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A8 XA 5
Kdh A = KMk i ek, #
2024 44k 4% 4 o

T, BEFRIH LA 43.21%; )3 8 T LN SRR 69440 4.27 1,
BEFR AT 140.48%; feRdE2F MRS 094 FE 391 1o,
BB H B 253.43%.
AFABFEE B FEhIE K, 2024 EFFAF A RFR LE
Ha 439 10T, TE AR K @A L 38 e 2.63 10T, R A F] EL3E A 0.48
e, AFEEF ARTRE LA 0.03 1271, F FARKEFRE LA 0.03 12
o HdP 3R B KG9 R A F B A B @ Ak SN R 4 A3 K
54.46%. 38.47%.

Fiah GfeZ p &), ARAEERLERERE K, LFFNGRET
M, YR EREREFOLSAE, ¥ ASETHMEA, R=A
B AT 0. Add L) CHE T SR ELEFNRSY, TR
BRATRE o MR A ARIERA F R AMERMF L KMEK, K
kAT HEERFEY K, R KEE—FRA N3 BAIR
ABMIARINOGITLTEEF N o 55 6 A RAE A SR &,
BASF B F bk ik ik KA BRI A BN KL B =, HSHE T 9
A, wREKGIEEK,

B% AR/VR %7 &, AEPRH{—EXQ > BRF. £ AR RGN
R BT AME AR F A RE G KE S, Fou, 2D, 3D #FAE k.
AMIRA PP ABEF, N E P RAE— 5B X8 F IR 5o Apple
Vision Pro &9 E77, AR & %3%) B 2369 Allin Al 6942 %, AI+AR IR
B A Y2 Bk, VA AR BRBE A AR R 69 i AX oA 52 3 B
NEEFRFIKIRE P RFEELSE, FHEFA LN kg,
B THRIKE EXZRLFR T & RF AP A %A R 69 )3
A, RERNGEHMERREGTIRHELSRIERS &, 5
Fdn, BREASBUARIET EARRKRKEG SR, FIEZ BF G LML,
BATM: AT LEFEFNGAFAAMANKREEK, KM LANE)BA
WA, KA D 8 2024/2025/2026 F V2 & 4 A E 5 B AR
8.39/10.44/12.39 1z T, s+ & 8 A 26 B ZH PE %7514 29/23/19 4%,
AT #sudf K ARAAH THFEE KRR XR KB
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Zilk (L)
ElEE (%)
V24 AE (fe)
234 ANE R (%)
EPS(L/Z)

PE

96.29
20.63%
12.39
18.74%
0.89
19.49
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16.01%
6.00
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0.43
40.24
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FEokk (BF L) 2023A 2024E 2025E 2026E AEAELR (FHFRL) 2023A  2024E  2025E  2026E
R 47712 5941.1 6878.3 8158.1 ZBEANALLR 12299 24335 14044 25589
b 2420.8 3649.5 3703.4 4928.6 HF) 8 617.5 839.4 10436  1239.1
R 1143.4 709.3 1558.3 1179.8 A 18 B 408.2 662.5 7124 7623
S AR E 48.0 48.0 48.0 48.0 %5 A 3.0 -62.4 61.7 67.9
AT IR K 44.7 44.7 44.7 44.7 BRHK -14.3 -20.0 -15.0 -10.0
Ve 718.8 1094.1 1128.4 1561.5 TERELN 75.3 1013.9 2748 6355
R AR F 29.8 29.8 29.8 29.8 re 146.3 0.0 0.0 0.0
ERHF = 6483.7 6326.8 6120.0 5863.3 BAENALLR 6822 4856 4906  -495.6
K IR AT 695.4 695.4 695.4 695.4 AL -500.8  -505.6  -505.6  -505.6
&R 4352.0 41972 3992.9 3738.9 KPHF 0.0 0.0 0.0 0.0
EEN e 295.5 293.4 290.9 288.2 H A -181.4 20.0 15.0 10.0
H AR BT~ 158.3 158.3 158.3 158.3 FREH AR 2092 7322 7579 9052
by 11254.9 12267.8 12998.2 14021.4 48 MK 8.0 -135.3 0.0 0.0
A R AR 2098.7 2918.4 3526.9 4217.0 KIAH & 0.0 0.0 0.0 0.0
K2 A K 1353 0.0 0.0 0.0 HA 2172 -596.9  -757.9 9052
B Ak 1262.6 2736.5 3344.9 4035.1 P& 38 e 3R 3425 12157 1559  1158.1
H AT R AR 0.2 0.2 0.2 0.2 EX 38 37 2023A  2024E  2025E  2026E
kA 0 AR 183.5 183.5 183.5 183.5 KA

K M 0.0 0.0 0.0 0.0 ESBION 16.0%  28.6%  222%  20.6%
H AR R 0.0 0.0 0.0 0.0 URERN] 8.2% 40.1%  243%  20.1%
0 A&t 2282.2 3101.9 3710.4 4400.5 V3 & B &) 4 A A 4.2% 39.8%  243%  18.7%
VR EA S 369.8 369.8 369.8 369.8 KA S

)3 BB S ML R AR 8602.9 8783.1 9007.1 9273.0 ERIES 27.8%  283%  28.1%  27.9%
0 AL R AR 11254.9 12254.8 13087.3 14043.3 RS 122%  129%  13.1%  12.9%
FliEk (BFL) 2023A 2024E 2025E 2026E ROE 7.2% 9.7% 11.7%  13.6%
=S DN 5076.2 6530.1 7982.0 9628.9 ROIC 7.1% 9.6% 11.7%  13.6%
=R 3 3664.6 4681.0 5738.6 6945.5 ]

B4 B e 48.0 61.7 75.4 91.0 el R 203%  253%  285%  31.4%
HERR 71.1 78.2 86.0 94.6 % Qe & 25.5%  -39.9%  -39.5%  -51.1%
R % A 423.9 508.7 610.4 7325 R E 227 2.04 1.95 1.93
EREER 353.8 389.1 428.1 470.9 i 1.93 1.66 1.63 1.56
™% 5% A -69.8 62.4 61.7 67.9 BB

7 RALR K 322 -30.0 -30.0 -30.0 B ERAHE 0.47 0.56 0.63 0.71
ARMEE A 2.7 0.0 0.0 0.0 S MK 3R B 4 & 5.23 7.05 7.04 7.03
B AKE 143 20.0 15.0 10.0 ST AT 2R B 4 & 2.39 2.39 2.39 2.39
& A 434.7 933.8 1160.3 1392.5 H I AGAR(T)

RSP ON 3.9 26 2.8 3.1 BRI B 0.43 0.60 0.75 0.89
Bk stk 2.8 3.7 3.6 34 EREETALE 0.88 1.75 1.01 1.84
F) 78 5 665.7 932.7 1159.5 1392.2 R 6.45 6.58 6.74 6.93
BT {34 48.2 933 116.0 153.1 etk %

% A1) 617.5 839.4 1043.6 1239.1 P/E 40.2 28.8 23.1 19.5
YRR R A 17.2 0.0 0.0 0.0 P/B 2.7 2.6 2.6 2.5
V2 B £ 8] )i 600.2 839.4 1043.6 1239.1

EBITDA 2044.5 1595.2 1871.9 2154.5

EPS (1) 0.4 0.6 0.8 0.9
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AREGAAHERIED A RN S (CEE T EIER AP LA IE AT L0 L5 TA4) Hi1E. RIRETETHG K
BRA SO HE L FRACIERAATE, EAAHEATRRIEL EAMERTER, ZFRE L. ELHAAFER KRR
AIFEA R BARZT B4, M5 RIUABRAFTE K, BAEFTIARG R BRITETAGNAIEF . BT H L L3
AREFOEZ LA TR ETRZIRE, HERREFEEANKRT G, WHEKRAfTER, LB EE, A
A, M5, BAKF T @G E LM S5RE 6 E L. SMRIBERFE R ARSI ERG—E R, BAHEAR/RE X
AR AARIAEAT R T, T HE O %% 5 AT RIIZT R, A X0 FIERLTIE
RE D IIEA TR P @R 2 kKB A LK.

AIREEAE &, ARSI T EMRBLE TESF R, RALRZAMNA BE . B E SN IER S Lo
BRI AW BAREAHEIF, ZFFE. M RN LE BB TR 2K, TEGRITREAEH BB ERIGY TR
TAfe k. ARRNA, AAHEATRAKE EARENRE L, FF& RN R —Z T HRE,
BAHERMBEEAR . LHAR AR LML b AL i 2IRE R BB X AARE . KRB 8904 7 ki 0 3k R B
R &5 RREELAENTR—BEGT H iR A/ R H U E. BEHERLA K E LA E B IRE TR BlcE
HATRHO LS. BLAHEAM ABIRTTAREIE T L L30T TR 4l 5 ARS P& L RE R —H
TR EHFTHHELT, GAHEATRAHA MRS PR AN T RATHIER K TH BT S, LT A XN 3
RERFBRERLTRT LSRR S. B, BAELSHEIAOERR/REA XA R TG A0 KIS0
BB AR SR, BTFHFH ORISR AR 20— IR .

RARE AR BRHERPTA, K% @iF T Fe NATRF AT XL, . L6, FIBE, £k
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R A TR E AaaP R 300 ARG 15% VA b
AIRE KA G #9 6 A BT 5 R ILA b HE R IR 300 455K NG 5%-15%2 1]
ARk, A KA H G 6 A NN E)

, & oo SR NE —5%-5% 2]
B (RATALAGH) A9 Rk b@ A8 3T 7 AR 49 P AR S00 A —5%6-5% 2 1

PR 300 FE KA TRk e A Ak BAE AR IR 300 RS 5% AL
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