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B HBRILBHR, HEFE - B

A XK 2024-10-09
HEAN(T) 13.68
BB A(1TRR) 98.54
A F (L) 7.23
B ALIE) 99.17
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SR FH
SACIEF %5 : S0160521050001
libo@ctsec.com

1. Q2 x5 RFHEK, FAE
3FY  2024-09-05

2. AFTERBANIZGZE, 5K
FALY  2024-08-20

3. Q2 g mEREK, A%
RBE+ETBAIKE)  2024-07-15
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FE N AAE 2024 9 AT 21374, R 10.0%: 1-9 A 84
¥ 190.5 B4R, RWAEK 1.9%. 8 EBH 9 AHE 173 F4H, RS
8.5%: B ESH 19 AEAHE 1585 7 4m, FILHK 23%. AERMNE 9 A
HE 12974, FILRY 100%: 8ERAE 19 AEME 1161 7, Rk
BY 5%, 82500 ABINE 31 A, FILAK 582%: A8 19
B o452 28.8 F 4%, R 65.5%.

HhSHEA, FEFHREMS: KE L7 EX LT, 2ANKER, £
PERBREASLEFE, E PR S DL 300km. FE SUV T
¥ 07 EX LT, 3 Pro k. Max #iAe Ultra AR R T b A 3842 i A8 £
AOBRRAAPFTRNER. RAERE SOS FEME, KEBR AT FoKE)E
K BO7 A5 E .

EIMH DA ERIE K Yk, BIANMEEMSES: MaE 11 B4
EAEXEHABE. XA FATIEEZOERMNERNY RN, BE

AR SONME R, E2AT 100 REIE FIRE .

PP FANF AN 8] 2024-2026 52 I3 B4 F10E 77.27/104.27/121.73
127t. 3B PE 5 HH 17.56/13.01/11.15 4%, #4FEHE1F4%,

DT HREERBRIAY; ThFESmB; HERHESRAAY.

B A FA «

2022A 2023A 2024E 2025E  2026E
AN (F T ) 121253 151298 185334 240228 293634
NI K F(%) 15.32 24.78 22.50 29.62 2223
Ja £ 4 F3E (B F ) 7799 11327 7727 10427 12173
B i K E(%) 119.53 4525 31.78 34.94 16.74
EPS(7T) 0.80 1.15 0.78 1.05 1.23
PE 15.39 14.63 17.56 13.01 11.15
ROE(%) 12.41 15.76 9.96 12.25 12.97
PB 1.94 2.32 1.75 1.59 1.45

¥ ABRIF: wind 2, WEBIERAFRET (VL2024 5 10 A 09 B AL &M+ H)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 121252.86 151297.71 185333.56 240227.85 293634.05 A KH
B bk A 96409.61 123522.66 150465.92 194332.12 237775.99 & Ll Nk % 15.3% 24.8% 22.5% 29.6% 22.2%
ERE A 4101.85 475843 611601  7927.52  9689.92 B iAliENEKE 104.6% 36.9% 27.1% 37.8% 19.0%
WESR 513827 764521  9637.34 12491.85 1526897 4AliEgKF 119.5% 452% -31.8% 34.9% 16.7%
4.8 353246  4097.54  5022.54 672638  8221.75 EBITDA k% 106.9% -0.1% 2.4% 25.5% 13.2%
AR R 431544  5979.84  7784.01 10089.57 12332.63 EBIT ¥k % 329.5% -16.4% -0.8% 40.0% 19.0%
4% R -1017.31 -897.34  -604.45  -642.33 -751.02 NOPLAT 3% % % 357.4% -25.3% -0.8% 40.0% 19.0%
F = BALR K -945.85 -813.83 -670.00 -670.00 -670.00 EFHAEKE 13.8% 17.0% 6.5% 8.1% 9.0%
A AR E S S 3.57 -19.06 30.00 30.00 30.00 HFEHKE 12.7% 18.6% 6.6% 8.2% 9.1%
BRAL A B -768.96  3050.41 445.09 655.22 885.75 AliHE
R b 7633.74 10447.48  7613.94 10489.10 12486.09 £ A% 20.5% 18.4% 18.8% 19.1% 19.0%
e b IRl & 74.52 141.72 75.00 75.00 7500 F kAl E 6.3% 6.9% 4.1% 4.4% 43%
#) i &R 7708.26 1058920  7688.94 10564.10 12561.09 % F|iFE 6.4% 6.3% 3.7% 3.9% 3.8%
WP RAL -36.77  1087.30 789.65 108493  1290.02 EBITDA/% Jkld A 10.3% 8.2% 6.9% 6.7% 6.2%
% F)H 7798.79  11327.46  7727.20 10427.08 1217275 EBIT/ZkldA 7.0% 4.7% 3.8% 4.1% 4.0%
K= Rk & (E A ) 2022A 2023A 2024E 2025E 2026E -2 &
®h e 53530.18 64871.04 68581.45 79410.79  98743.19 b Wl E 4 60 47 39 30 25
R 5 et 280.32 167.52 67.52 197.52 127.52  AshELFAAHREK -95 -76 -73 -60 -58
AR E 306841  2411.80  4360.93 530840 648020 ABNH AR 287 277 280 260 258
AL E 35849.66 3765839  51481.54 6672996  81565.01 Rtk A K3 7 7 7 7 7
FRAT TR 2K 749.57 287.71  1504.66 194332 237776 A WA EK 24 28 36 35 35
Yy 582331 1346585 1641844 2099246 25519.55 BK F R 418 400 398 353 334
HAEH T 1054.78 973545 1018545 10085.45  9985.45 K A4 R 181 168 152 126 112
T E T EFaRE
P R IE Er S ROE 12.4% 15.8% 10.0% 12.3% 13.0%
K HRA LT 14406.66  13787.39  12565.56  13183.98 14458.75 ROA 53% 6.0% 3.5% 4.1% 4.2%
BB H 6.42 6.20 5.97 5.74 5.51 ROIC 13.2% 8.4% 7.9% 10.2% 11.1%
B 7~ 19346.76  19994.08 2015639  20215.05 20294.53 % A%
R IAR 1387.90 191435 254432  1783.81 1280.48 #EHME 4.2% 5.1% 5.2% 52% 5.2%
PRiS 444639  15045.56 1447556 1370556  12935.56 &3k A 2.9% 2.7% 2.7% 2.8% 2.8%
HAAER T 0.00 450.00 185497  1854.97 185497 WM 4% M E -0.8% -0.6% -0.3% -0.3% -0.3%
KEER 146049.07 190171.13 219662.66 251429.48 29267541 =%/& LA 6.3% 7.2% 7.6% 7.7% 7.7%
4 Ik 4 29.00 30.04 20.04 10.04 0.04 EAfreS
AT 3K 29449.66  38289.95 5015531 6477737  79258.66 & AfkE 56.9% 60.7% 63.8% 65.7% 67.9%
RAT Z 3 22072.79  37456.67 4597570  48583.03  59444.00 fifEAti L 132.0% 154.6% 175.9% 191.8%  211.4%
H AR R 6627.04  8897.94  5897.94  6897.94  7897.94 iFILE 135 1.27 1.24 1.25 1.25
KHIHE 36.00 72.00 36.00 36.00 36.00 #®ALE 1.25 1.03 1.00 1.01 1.03
H AR R AR 882.23 1497.77 1719.95 1719.95 1719.95  #) & ARRE4Z % 175.37 108.75 160.06 228.16 274.10
R A% &R 83099.75 115487.87 140057.58 165268.36 198690.05 2-4ri%4f
DR 333§ 1 90.71  2830.14  2002.22  1054.31 152.62 DPS(7T) 0.24 0.34 0.23 0.32 0.37
A 9921.80 991729 991729 991729 991729 4rfribE 0.30 0.30 0.30 0.30 0.30
G5 E 44908.13  53894.18  59329.67  66833.63  75559.55 JR &Nk F 1.9% 2.0% 1.7% 2.3% 2.7%
EHRRE 62949.32  74683.26  79605.08 86161.12 93985.36 FE giXrYtE LS 2022A 2023A 2024E 2025E 2026E]
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.80 1.15 0.78 1.05 1.23
A 7798.79 1132746 772720 10427.08 12172.75 BVPS(7L) 6.34 7.25 7.83 8.58 9.46
e 477 1B e e 44 3916.65 529892 565095  6065.58  6289.09 PE(X) 15.4 14.6 17.6 13.0 11.1
K mAL A & 978.10 860.57 700.00 700.00 700.00 PB(X) 1.9 23 1.7 1.6 14
NRMET K -3.57 19.06 -30.00 -30.00 -30.00 P/FCF
%% R 8.98 156.15 44.26 43.49 43.09 P/S 1.0 1.1 0.7 0.6 0.5
BH M E 768.96  -3050.41 -44509  -65522  -885.75 EV/EBITDA 5.7 8.3 54 3.6 2.1
Y HMEFR RS 25376 -1825.56  -827.91 294792 -901.69 CAGR(%)
BTG EN -6946.23  7879.79 760.10  3209.15 11100.84 PEG 0.1 0.3 — 0.4 0.7
BHEHEENLSRE 566635 19861.47 12806.16 18016.48 27826.06 ROIC/WACC
BEEHEENSRE  -2953.97  -6208.15 -7862.06 -3949.52  -4808.75 REP
BREHEAENERE 22443  -2128.31 -1055.14  -3237.61  -3684.91
FARR: wind $48, MEIEFRF LA
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

Vi BA P EIEF LA F AR R TF R T, FEMAIEEIATIF, BE&F LBy, FRIERETRAHY
HAEHRALSAEE, PHEZHATHELORLER., AREAWRRAB TS GFRIAE, H BRI, EF0FfNE,
BRI TALTHE ZF R ERF 0, HLTERRRE P oy BARYE 5 & LR E M A48 R A 420k BT KX a9 A2,

® {5 W
RHLE A TR A 2 L A B 3 T 09 A AR 3
o N a)ita

VIRE A BE 6 ANA W, EFART T % & o 35 6 ikak e A ARk

FE N AR #AE KRR T AR E AR KT 10%:;

WH: AT R AR KAE AT KR A RORIE A 5% ~10%Z 4] ;

bk st B A4S K IE AR T F AR R A BRI AR -5%~5%Z 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

AFE: BFRMNAERBRLEZHTH, REAJAELEANLEROEARNA TS, RFELARE, REAMNL
R b AR A BT IR

A LT IR EEIHOAFP R 300 55 AR, FEFBTIREARKH NG AL E, £ETHREARBHATE
500 154 A Kk

® fT kIR

VIRERA B E 6 ANA W, Frlesasd T % 5ok 35 5 69 TRk A ARk

A¥F: AR R AL T B A KIER T H KA EAEE

Wbk AR R ILE Bl AR KA AT AR R A AT

Ak A3 R IIE TR A KIER T G KE MR

A BT HREBRIRK P FE 300 3580 E A, TEAAATHRABBRUBAKK AL E, FETHREARIBH UL
500 258 A Kk,

® %A

AR M BIE R IR A RN B E AR AN RS RBMANE ARERALALANNGSAREF
KIREWRZERRTEOATOTH, AN FKIEZERZ LG EME, TEE, KREMRGTH. TEL. ELAEN
PRELEPFELSFZR, FFIEER IAALA & S0 EEF R AL AT B F R a AL B %,
AREBETA. FRLRAMEALRBEALN S T LA ARE S BRI, RAREPTIEGIERRLTARGMAE . MEAK
FTMANTRAEF . ERRH, ANSTAESRKRENETH. ERLAENR—BA9HRE,

Aoy )BT B8 B 33 T A A A B P RO H30 T R XA Z B 6913 LR AT, B, B RESE, &%
BHFTOEILT, AN SR B KB T AR A RS P 1] 69 8] B KAT 6915 KR RIAGFRATIER AR S,
ALTT Y A X B\ S R A R F RS RT AT, MHMFERF ek = S F ARG, EEFEFTHHFEALT, AN R
IR defe A IRE TR BN S EF,

AREF I BT ZIRFTRAESNANE P, FHRE P RANERNER BAEMHELT, ARETFOE LRI AL
895 I3 A BT AT AR 42T o BEMBFRLT, AN 8 AT AL R AR E b 69447 257 5| e EATH R AR
AT FTAE

ABEEAZPEERT R R NIRRT AR P RERXTEBNNLE ., B LS EHBTEE, AT AMR
A HALAT I 2 2 R AR S B RALAT AR AT R 598 P R AR 32 A IR S A R 89 & 5

AAREQRRAT RN TR, KEB@FT, EAMMFNARF AT KB, L4, REARIA, KBRS RS
AT HARA, 3R AEFTIZAL R 8] AR 89 H Al 77 KA o

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



