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T4 NS R 2024 HFESF RS, 2024H1 N 8 EALF LN 122,22 L,
Bl b+33.42%; 2L )3 E 4 A 1456 12T, FlH+33.11%; $oiedkias4
#13E 12.96 12T, FlF+26.14%. HF, 2024Q2 52 M Lk N 65.34 1T, R
FE+39.25%; SEILJa A4 104 8.11 14, FlF+25.94%; I ek B4 410
7.00 2L, FlFH+15.30%,

EARRET R, FHEFEAKITE: 2024H1 2 8 A EA) F 21.35%,
Bl kb-1.23pcte 4> 8] 4% A & 4% AT, SFAAEE % R & 1.21%, Flrb+0.12pct;
g R FE 256%, Fr-0.17pct; IR % M % 4.36%, Fl-0.56pct.
WERRMELFRBAAHEARTE, HERS . LEREFREI,

AELTFLEHE, HTHREER: »uiiA, 2024H1 2 AL
Fb R AF LA 2143 12T, Flrb+18.03%; P46 A 4k 452 ALE Ak
A 39.08 /27T, Flr+24.30%; J&ik & 4k SR AL SN 37.89 LT, Flik
+31.46%:; A EFEFLHRAFIWKAN 7.07 L, FlH+743.59%; #HE L
HSEIFELMN .19 /LT, FlH+18.35%. 4 3] M4kt th. BFHRE ., #
FRLSFOELTES A TIRE, HERANRBRTHEK, AFeTL>
SATRFEH T, FAREAD ., FRERTE, K IBS AH, K
#1% EPS M B, »AKXASAEFOITERSFRES. ABRTH, A4
5 £ E 694137 % & A 7. RIVIAN ¥ 4% FORD. GM. STELLANTIS % %
GF W EARRAFHRET 2861 BT H5ER, REBEE
HERAEEEREDMITE,

FEF DL BANFH A 8] 2024-2026 4F )3 £ 4 #10E % 28.96/38.78/45.21 12 .
st & PE 4% % 18.35/13.70/11.75 1&, #EH“FE N7iF%R,

A& HT: RMHAMAERADGAL: B FE P ERAMETRORIE: TH5E
F e B R %

ALY 2024-01-17

BA)FM :

2022A 2023A 2024E 2025E 2026E|
N ONEWE) 15993 19701 26287 33860 38864
BN K (%) 39.52 23.18 33.44 28.81 14.78
JER:E23| H(E 7 ) 1700 2151 2896 3878 4521
A1 K E (%) 67.14 26.49 34.63 33.94 16.58
EPS(7T/R%) 1.54 1.95 1.72 2.30 2.68
PE 38.04 37.69 18.35 13.70 11.75
ROE(%) 14.02 15.60 15.00 17.61 17.95
PB 5.32 5.88 2.75 2.41 2.11

FAB SRR wind $48, MEBIEFRAF AT (V42024 5 08 A 28 B &Mt H)

WHERE — N E & E !
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i & (B A L) 2022A 2023A 2024E 2025E 2026EJM %45 4% 2022A 2023A 2024E 2025E 2026E]
F RN 15992.82 1970056 26287.47 33859.65 38864.08 KM
B bk A 12536.00 15163.12 20355.19 2622345 30027.58 FLgLAMEKFE 39.5% 23.2% 33.4% 28.8% 14.8%
EDE %y 94.29 148.12 157.72 203.16 23318 FAFlHEEKFE 72.8% 25.2% 34.3% 34.0% 16.6%
HER A 220.24 258.82 354.88 457.11 524.67 4 A|iEE K F 67.1% 26.5% 34.6% 33.9% 16.6%
e 44 423.28 543.72 709.76 91421  1049.33 EBITDA ¥k % 55.5% 37.0% 39.8% 25.6% 16.0%
R %A 750.72 986.40  1314.37 169298  1943.20 EBIT ¥k % 62.1% 32.7% 36.8% 28.7% 16.4%
M %% R -12.00 85.75 156.79 84.29 9370 NOPLAT 3%k % 58.2% 33.7% 36.3% 28.7% 16.4%
R BALI K -32.29 -71.46  -100.00 -72.50 <7625 BAFTARMEKE 52.1% 15.0% 20.3% 10.1% 10.8%
N AL E Sl s -0.55 -0.08 0.00 0.00 000 #R{EHKE 14.5% 13.6% 40.0% 14.0% 14.3%
FH AL S S 39.13 3.97 78.86 101.58 11659 A%
R b 1977.75 247627 332454 445412 519249 E£A1FE 21.6% 23.0% 22.6% 22.6% 22.7%
LER-R SO SIS -17.84 -13.98 2.00 2.00 200 BLAEE 12.4% 12.6% 12.6% 13.2% 13.4%
#) i &R 1959.91 246229 332654  4456.12 519449 AAliA% 10.6% 10.9% 11.0% 11.4% 11.6%
PP AEAL 260.87 312.27 432.45 579.30 675.28 EBITDA/E ik A 17.4% 19.4% 20.3% 19.8% 20.0%
4 #) 8 170021  2150.64 289550  3878.34  4521.19 EBIT/Z LA 12.1% 13.0% 13.3% 13.3% 13.5%
i EACKE) 2022A 2023A 2024E 2025E 2026ENE X2 & 3
®hEEe 279553  2855.37  5139.97  4357.78  6551.31 Rl HEAHEHK 199 213 190 167 159
XY BT~ 0.95 300.87 300.87 300.87 300.87 ABIELFTAAMRH 26 8 -4 12 0
Rk 2 434746  5006.72  7410.94 862494  9757.34 AHKE AR 284 250 282 240 250
AL E 410.80 554.03 726.57 927.31 968.49 R K JE 4% K S 85 85 85 85 85
FRAT R 2K 117.13 116.41 173.24 212.25 24930 AR AR 80 77 68 68 68
HR® 3255.86  3244.84 444490 546174  5882.01 EFWERAEHEK 520 532 487 451 439
HAEH T 208.50 283.92 283.92 283.92 283.92 HEH AR RH 424 395 357 305 294
T E R EFaRE
Y EXIEELS . ROE 14.0% 15.6% 15.0% 17.6% 18.0%
K HRA LT 141.70 139.64 144.72 146.23 149.53 ROA 6.2% 7.0% 7.2% 8.7% 8.9%
A B e 25.13 22.98 19.50 16.69 1355 ROIC 9.0% 10.5% 11.8% 13.8% 14.5%
B 5~ 872570 1151833 13670.35 15507.82 16976.00 % M %
R IAR 3553.83  2999.62  3243.90  2993.08  3006.25 4% % M E 1.4% 1.3% 1.4% 1.4% 1.4%
Vs e 122772  1390.14 164266  1850.13  2080.12 4 ME 2.6% 2.8% 2.7% 2.7% 2.7%
HARAERF T~ 754.08 292.06 292.06 292.06 29206 M4%ME -0.1% 0.4% 0.6% 0.2% 0.2%
= ER 2751055 30769.77 40408.47 4435201 50532.24 = 3%/F Ak 3.9% 45% 4.6% 4.3% 4.3%
42 M % 1132.54 999.80 892.40 772.34 658.60 {EAfife S
JE AT R 4828.24  5407.04  8001.74  9486.04 10416.48 K= fithE 55.8% 55.1% 52.1% 50.3% 50.1%
RAT 2V 2986.68  2855.69  5384.98 497519 703460 HAfiAEM 126.2%  122.7%  109.0%  101.2%  100.5%
HALE R 166.04 1.69 1.69 1.69 169 AEE 1.29 1.20 1.24 1.26 1.29
Kt 2825.00  2506.12 143297  1432.97 143297 &#HibE 0.92 0.88 0.94 0.93 0.98
H AR R AR 0.00 0.00 0.00 0.00 0.00 A& FRFE4EH 14.27 11.21 17.22 26.20 31.34
R A% &R 15350.32  16955.47 21072.12 22304.08 25324.01 -4ri%idR
SHBAERE 30.52 29.92 28.51 27.00 25.01 DPS(7t) 0.46 0.56 0.52 0.69 0.81
A 1102.05  1102.05  1686.03  1686.03  1686.03 HiribE 0.30 0.30 0.30 0.30 0.30
GBI E 5564.98  7205.38 923040 1194350 15105.78 A% Gk % 0.8% 0.8% 1.6% 2.2% 2.6%
BRERE 12160.23 13814.30 19336.35 22047.93 2520824 R ZEZiYIELES 2022A 2023A 2024E 2025E 2026E]
HER® £ ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 1.54 1.95 1.72 2.30 2.68
A0 170021 215064 289550  3878.34 452119 BVPS(1L) 11.01 1251 11.45 13.06 14.94
Hher: 477 VB e e 4 860.91 126292 184126  2207.72  2544.63 PE(X) 38.0 37.7 183 137 11.8
R AL A & 103.60 268.15 100.00 72.50 76.25 PB(X) 5.3 5.9 2.8 24 2.1
NRMET K 0.55 0.08 0.00 0.00 0.00 P/FCF
W 455 R 18.30 139.71 203.19 171.81 167.14 P/S 4.0 41 2.0 16 1.4
BFAE -39.13 -3.97 -7886  -101.58  -116.59 EV/EBITDA 24.4 22.4 10.2 8.2 6.8
VHIE A RE -1.17 -0.63 -1.41 -151 -1.98 CAGR(%)
BETLGT -322.91  -403.04 73171 -1389.06  1023.44 PEG 0.6 14 05 0.4 0.7
BEENFEALRKE 2284.02  3365.63  5684.98  4827.68 820391 ROIC/WACC
BRENEASRE -5105.82  -3410.26  -4644.59  -4152.75 -4370.61 REP
BRENEALRE 4296.75 -7143 124422  -1457.13  -1639.77
FHRR: wind #48, F-IERI LA
AR T E & B A M LIE AR A 17 L3 S 2
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Ve BA F EHIE R LA I8 T 4IE R R B WP, FHEMAIEEIATIF, B& TP, FIEIRE PR A a5
EHRAENEE, PBELTHEEOR LM, KREFWRRBETEZGTF AL, DR L, EWfNE, %&b
TNZAEAT 5 Z 7 0942 E R ok, HEELRA R ARE T 69 BARIER & LR A,5 A4 R 18 Bk BT 5 X a9 Az,

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

DRERABE 6 AR R, IEFI3T T T 5L 4550 TR0 A ARk

EN: MM E AR IEAT HRE ISR RE KT 10%:;

W MR AR IER T AR ARG KRB E 5%~10%Z 4] ;

Wbk AR Bl AR AE K GE TR 4K K P A RO R A -5%~5% 2 4] ;

WA AR B AR KR AT AR R4S R ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, RELLRE, BERMNLE
2 o B 4 3R SR

AJETF R EMASR AP IE 300 53 H Ak AATHREABBIOABAERK AL E; £BFHREELHRK RS 500 45
AR E,

® T AkIFL

IRE AR BE 6 ANA RN, Tkt T 55 E B A5 4005k tg H ARk

A¥F: AR R AL T B A KIER T H KA EAEE

Pk xR I G B A R IR AT IR AR KT

AE: AT RIS T RN KL AT R AR

AT H R AR H AT IR 300 Ak, FRTHREABIBHAEAIRHN LA, £ BT HKELIE R ARE 500 15
KA,

® % EH

ARV B IERLD A FRA S R PR AN TRARBRAKIARERALN AN GLTREF.
AREORZERRTOAFOTH, AN RRIEZFRZLOEFAE, TEM, KREAEGTH. L, ELAHEMNR

RELEPFAELZZR, FHIEEH IAA A B2 R FE A R AL T 47093817 R Gt A B i#%iF .

RARE TR TH . & LAEMR B RN 8] T A ARE S BRI, RIBEPTIEIEARA R TARGNAE . IMERIT

NG W= & é%ﬂﬁ% AN E T K5 RBEE LA, TRAENR— R E,

Ao 88T 12 BT B IE T T A A A B 0P R Gk F3RTT R K IRAAM Z B 6942 LR ITIE R . Bk, BF RES, BEE

ﬁT%M%T A 8] BOH PR B K IEAULM VT A 2 A AR P R B 49 8] BT KAT 69 IE R AR AT IE AR S, &5
AE X BN B RAERF F RBERTRIT. MEMAPIRF LS BEMERS. BFEFTHHELT, KNG RITHR

@&$miﬁkﬁﬁﬁﬁ%%$

AIRE TG T RIS TRRESNANE P, THRE P RRAEREN BETELT, KRS T ORE LI LLY
E LA T BITAEAT A TN BAETMIEILT, Ao 8 RIALAT AL A AR L 69447 R B 57 3] L AGAEAT B K AT

AE.

AIBESAERN B PAFRIZ T R AN BT AE P RERTENNLEE, RPE SR EER TR, mATFARSE

Ve B AEAT 2 e & R AR S B KALAT R AT B B TR IE AP TR E AR 5 ARG ER;

KIRE 92 KN B TR, REB@FT, HEMIMANATRFUETF KR, L4, KEXIA, RFA>RKAE

AT HAEA,  SAEATIZAL KA 8] RRAL A9 H A 7 X A% A o

HIF A AN T2 B RN BIE AL Z AT L iR AR 3



