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® 2025Q2 LK HEK, BIEFRAFTFHARRAES S, B8 “EN” H4
O8] R AR b G I, Ft 2025H1 V2804 A1E 3.1~3.6 1T, BlIHIEK 70%~98%:;
FedE )3 B % A8 3.07~3.57 1L, Bl EL3E K 72%~100%. ¥ & & L&, #i+ 2025Q2
J3E 4 A 2.24~2.74 12T, FIRIEK 71%~109%; Fedfia&4400E 2.21~2.71
L, RHIEK 73%~112%, ¥ 5F AR KRR, £EINELZBL, £
FIA 2025-2026 SFH#738 2027 F A AR, T 2025-2027 FN 8] )3 E 4 A
7 6.65/8.26/10.08 127 (2025-2026 “F/RAE% 5.21/6.52 1), %t EPS %
6.12/7.60/9.28 T, % ATAXM*F & PE 2 A% 20.3/16.3/13.4 4%, A& A& R Rk %E
R BN RAR A d, HEEEAIE R R AT LR AR SR
HF, RENWBAUAR MY H TS B, FH “EN” T4,
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ok % EA, KA 2025Q2 B R KRR F LS Q1 KA H, DENAGO & R X
HEREZHETREA 2024 FFJ56 170 Rik—F ¥ E1 300 K, RFH=
S Ak B & R KIRF 4B R TS AR Mk . B R T @, KA T A A
N AETAREE— TR, BEKRA, DAATLAYHAGE/EER
TERARMNLY, ARKESEA BITE, FLALEA Lit—FRHA,

® 2025Q2 L& ZHHE X R LA RERI/FAE T, XENBZARS RULABREE
WG4, 2025Q2 AL AL 53, R AL BOT+ NI EARAT LA R F2 58 A
ETEIRS), K& ZER, 6 A 19 B8 E 2% T2 8 Tao Motor Inc 5 £ B A
A% AN 8] DPSH SYNDICATE. & Z 5 w8 A E s, Hr4E 40 81 £ B A L 4%
At 71 AR K-Scale ML AKRR+AL #8 /) RIAMBAF %, 6 A 27 BAS] B S
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W %1% B A BB AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 2,144 2,977 3,810 4,725 5,657
YOY (%) 214 38.8 28.0 24.0 19.7
)3 £k % A (B 71 ) 280 431 665 826 1,008
YOY (%) 36.1 53.8 54.1 243 22.0
24 E (%) 37.6 35.0 37.2 37.5 37.7
% F F(%) 13.1 14.5 17.4 17.5 17.8
ROE(%) 9.5 13.6 18.1 18.8 19.2
EPS(#3#/7.) 2.58 3.97 6.12 7.60 9.28
P/E(1%) 48.0 31.2 203 16.3 13.4
P/B(#%) 4.6 4.2 3.7 3.1 2.6
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3333 3560 3272 4348 4820 BN 2144 2977 3810 4725 5657
Na 1938 1530 1958 2429 2008  FdR A 1338 1935 2391 2954 3527
R MK E A B AR 3K 588 698 0 0 0  TLHLRAMHMm 8 13 13 17 22
Hpb gk 18 31 31 46 46  EFLHA 315 313 373 463 554
AT IR 27 19 40 33 54 FEHER 93 130 145 170 198
oy 715 1206 1167 1765 1736 # R %A 88 125 149 184 221
AR 48 76 76 76 76 MEHHA -46 -55 -59 -54 -78
ERB T 455 979 1111 1260 1417 FARAB K -7 -9 -12 -15 -18
KA 0 0 0 0 0 Ak 17 14 15 15 15
2w 317 569 676 791 905  AAMELFHAE 0 0 0 0
TF = 49 236 271 312 361 BEHME 1 -3 -1 -1
H AR R T 88 174 164 157 151 FEREAME -1 -0 -0 -0 -0
¥ x & 3787 4539 4384 5608 6237  BLA)HE 341 515 785 974 1188
A G A 745 1264 607 1128 902 TSN 0 0 0 0 0
s BHE K 224 415 487 993 772 BRI I 4 2 3 3 2
REAT 235 B AR AR 409 680 0 0 0 AIHEHR 337 513 782 972 1186
AR RAT 112 169 120 135 130 Frig#t 56 82 117 146 178
ERS Rtk 100 93 95 97 98  ##1iA 280 431 665 826 1008
KA 2K 15 0 2 3 5 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 86 93 93 93 93 va & £ 8] % A1 280 431 665 826 1008
%At 846 1358 703 1224 1001  EBITDA 321 529 799 1002 1221
VHE ARG 0 0 0 0 0  EPS(%) 2.58 3.97 6.12 7.60 9.28
A 109 110 110 110 110
FTANAR 1900 1923 1923 1923 1923 205 E 2023A 2024A 2025E 2026E 2027E
RS & 928 1196 1601 2024 2566  MmKfEA
V26BN S RERE 2942 3181 3681 4383 5237 E KA (%) 21.4 38.8 28.0 24.0 19.7
RAFA R AR A 3787 4539 4384 5608 6237 & LAHE (%) 42.1 51.1 52.4 24.2 21.9

V2B TE N )4 Y) 36.1 53.8 54.1 243 22.0

KAV

A F(%) 37.6 35.0 37.2 375 37.7

A E (%) 13.1 14.5 17.4 17.5 17.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 9.5 13.6 18.1 18.8 19.2
BEEHALR 177 212 680 234 994  ROIC(%) 7.6 113 15.4 15.0 16.3
A 280 431 665 826 1008 #&fmge s
718 4K 28 37 42 52 62 T RIRE%) 22.3 29.9 16.0 21.8 16.0
W %% A -46 -55 -59 -54 18 F AR E (%) -56.4 -33.1 -39.4 323 -40.3
FHEHRE -0 -1 3 1 1 RFkE 45 2.8 5.4 3.9 53
TIERELH -183 -303 16 -607 21 &kFHE 34 1.8 33 22 33
Atz T LR 97 103 14 17 22 EE#A
BT EFHALRA -72 -523 -178 -201 220 ER AR 0.8 0.7 0.9 0.9 1.0
WAL 72 525 174 200 219 R EEAHE 49 4.6 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 4.0 42 8.6 0.0 0.0
HEFALR 0 2 -3 -1 -1 iR (L)
EFEHASR 1544 264 -147 -67 74 ERROKE (RATRETE) 2.58 3.97 6.12 7.60 9.28
48 IHE -40 191 72 505 220 HREENERFIED 1.63 1.96 6.26 2.15 9.15
KA 5 -15 2 1 2 BT (RAIAER) 27.08 29.28 33.88 40.35 4821
£ 38 B3 e 27 0 0 0 0 AEMEeE
FANARIE Do 1845 24 0 0 0 PE 48.0 31.2 20.3 16.3 13.4
HME T ALK -294 -465 -221 -574 145 P/B 4.6 4.2 3.7 3.1 2.6
R iR 1657 -556 356 -35 700  EV/EBITDA 37.3 23.7 15.2 12.2 9.4
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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 % &
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