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02024 FAALHLAEMM, AHFRPIENERKRBARA, 48 “EN” I8
2024 FF MBI 142 1ot (Ble+39%, TR), V284418 108 12t (+81%),
FedE 3 B4 AE 10.6 1270 (+157%). 2024Q4 Bk 32.9 12 (422%), V3%
AIE 114 1270 (-48%), F=dE)aa% #0108 1.25 120 (+92%), B4y 4% A
AR AEZHea it IR e A2 A bk, 25004 8 LA,
2025 FFANAK A E &E) TS A RIE 6 RSB, &A1 LA 2025-2026 F
HA¥E 2027 FAA TN, Tt 2025-2027 )2 E4F)0E 16.89/23.92/32.69 14T
(2025-2026 BAE» A1 A4 15.98/22.97 172 .), *F & EPS # 23.54/33.35/45.57 7T,
LATRE 2t & PE 4 24.2/17.1/12.5 42, KIIMA, A FE R EZEEA B+ H
PEY KT H0H. AR TR BANRA DA RS =R, B o2 4 F4F 5 &
KRB E FHIE AFLE K ARM /) il E-Bike ARG &, 4 “EN” 4%,

©2024Q4 TR BMEKFEFNBALAY LA, ARELFHEFLTAN

2024Q4 JaAHEH: (1) BREZIL 124121 (H23%), & 46 T & (+44%),
B 2679 T (-14%). BDFAEEHF AT, Q4 AN R T F £ 7 B4 W ANE A
BN, (2) BREBRRETIT61CT ($34%), 44236 T4 (+18%), ¥
#2075 T (+13%). AFFHIER 17%, BAPEIRFZBRMITIL T AR,
) ARBEZTIL2.11271(-5%), 4% 0.58 77 & (+7%), 34 36045 T(-11%) .
(4) B|EMBABIL2.67 127 (+178%), £ FE Ik 8.6 LT (+284%), L2
AMBEETA 16 TE, MBI EMBALSHELATADN. (5) TOB Eif Bk
28107 (-41%). 2 2025 5, A H/BEMEAR LA REY KARH IR
FHTHEFRZEK, X EALELHHL/M F PSR ARE EH X3 £,

® B2 THBEANIEHEARBERAKIKEFAERETH
£.503%, 2024 SFEAF 282% (+3.1pct), H PR E/MBA/ LK £/ K E
& T 17 & ) F Bl A142.1/42.1/-0.65/+7.95pct, 7 & £4] 1A R & & LA
R GRS HANEE LY BT, Bl 02T 2024Q4 £A4)F A 31.4% (+3.8pct),
HMAE RN T EAFHERST. FRAK, B 2ET 2024Q4 3 #1855 A & 25.62%
(+1.4pct), F b 44 & /8 32/5F K/ 4 B Ho 5 51-1.8/+0.8/+3.0/-0.7pct, 44 3% A
AR RN E, AR AEBE KGR ARSI F6%AT 2024Q4
Bl FFIER 3.5% (-4.7pct), Fedb)aE4 A1 E 38% (+1.4pct).

O N &RT: REIBERBINM; bl B RAIM; AT kT F 0k F.

ALY -2025.2.17 W % 2 A S B4R
(2024Q4 b 5 Fr £ 5% by %A% AR 2023A 2024A 2025E 2026E 2027E
e N ] R IINCEED) 10,222 14,196 20,221 26,773 34,498
oAb AT, KRG LERRER 76500 1.0 38.9 424 32.4 28.9
T—\ 812 8 ZHRED -2025.1.27 )3 54 A E (| 7 ) 598 1,084 1,689 2,392 3,269
YOY (%) 325 81.3 55.8 41.6 36.7
£ 5] F (%) 25.2 28.2 29.3 30.4 30.9
A (%) 5.9 7.6 8.4 8.9 9.5
ROE(%) 10.8 17.4 213 232 24.1
EPS(#5#/7T) 8.34 15.11 23.54 33.35 4557
P/E(4%) 68.3 37.6 242 17.1 12.5
P/B(4%) 75 6.6 5.2 4.0 3.0
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 7706 12401 14809 21078 25726  ERHKA 10222 14196 20221 26773 34498
N4 4974 7473 9190 14830 18722 FdR A 7649 10188 14298 18639 23845
R &Y YR &) 995 1096 2544 2171 3572 E LA A e 57 72 102 135 174
B RN R & 58 106 135 180 229  BFLHA 847 1101 1547 2088 2684
AT IR 123 102 325 194 45  FEFR 676 837 1163 1513 1915
oy 1108 1839 1020 2086 1093 #F KA 616 826 1163 1606 2035
AR 448 1784 1594 1617 1665 W43 A -136 -109 -80 -80 -80
ARSI = 3143 3277 3800 4367 4979 T EBAAMK -104 27 -62 -62 -62
KA 0 0 0 0 0 HAkd 45 82 90 100 110
B3~ 1071 1184 1664 2147 2712 ANAMMET Ik E 148 -15 -15 -15 -15
TF = 847 894 928 968 1026 BT A -42 20 21 21 21
HAIERF T~ 1225 1199 1208 1252 1241 FEREAME 4 -2 0 0 0
# =& 10850 15678 18609 25445 30705 BFLAB 564 1329 2053 2906 3969
A G A 5147 9128 10467 14901 16872 RIS F PN 102 63 60 60 60
s BHE K 0 0 0 0 0 BRI XS 25 73 70 70 70
REAT 235 B AR AR 3669 6187 8435 12158 14031  #EE 5 641 1319 2043 2896 3959
AR RAT 1478 2941 2032 2742 2841  FRAFAL 45 234 357 507 693
ERS Rtk 169 316 223 236 258  #F1E 596 1085 1685 2389 3266
KA 2K 0 0 0 0 0  YHEBAME 2 1 -4 -3 -3
HALAER ) 5 169 316 223 236 258 va & £ 8] % A1 598 1084 1689 2392 3269
%At 5316 9443 10690 15137 17130  EBITDA 689 1303 2008 2801 3785
JHMFRAE 77 78 75 71 69  EPS(%) 8.34 15.11 23.54 33.35 45.57
%N 0 0 0 0 0
F AN 7866 7572 7572 7572 7572 EXFE s 2023A  2024A  2025E 2026E 2027E
RS & 2018 934 751 3140 6406 R KRS
V26BN S RERE 5457 6156 7845 10237 13506 & AN (%) 1.0 38.9 42.4 32.4 28.9
RAFA R AR A 10850 15678 18609 25445 30705 B Ak ALE%) 0.3 135.7 54.5 41.5 36.6

V2B TE N )4 Y) 32.5 81.3 55.8 41.6 36.7

KAV

25 & (%) 25.2 28.2 29.3 30.4 30.9

% (%) 59 7.6 8.4 8.9 9.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.8 17.4 21.3 23.2 24.1
BEEHALR 2319 3354 2498 6370 4714  ROIC(%) 8.2 14.3 18.8 20.4 21.1
A 596 1085 1685 2389 3266  fEEgeS
718 4K 197 208 203 256 318 W R E(%) 49.0 60.2 57.4 59.5 55.8
w435 A -136 -109 -80 -80 80 F AR E(%) -87.6 -117.6 -115.2 -143.1 -137.4
BERE 42 20 21 21 21 REE 1.5 1.4 1.4 1.4 15
BTEFELH 1577 2749 699 3795 1206  skahrbE 1.2 1.1 1.3 1.2 1.4
Atz T LR 43 -560 12 32 24 EEHS
BT EFHALRA -454 -2462 -747 -812 919  ER AR 1.0 1.1 1.2 12 12
WAL 827 546 775 768 948  RAKEEHFE 9.5 13.8 11.3 11.5 122
EeEidy 339 -1947 0 0 0 AR ASEE 4.4 49 4.4 4.6 4.6
H AR F AR 33 31 28 -43 29 HFEHEE (L
EFKEHASR -147 513 -34 81 97  HROK BRI 8.34 15.11 23.54 33.35 4557
48 IHE 0 0 0 FNEEINE RIS 32.34 46.75 34.82 88.81 65.72
KA 23 0 0 FROF T (RATHER) 76.07 85.83 10937 14272 18829
£ 38 B3 e 0 -0 &
FANARIE Do 164 294 0 P/E 68.3 37.6 24.2 17.1 12.5
HRE T4 -288 219 -34 81 97 P/B 75 6.6 52 4.0 3.0
R iR 1741 393 1717 5640 3892  EV/EBITDA 13 -6.5 -5.1 -5.7 -5.2
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HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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