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N B KA 2025 F PR, 25HT NS SR AEILY 129.35 e, R4
+5.83%; FEAANELN 12.95 /e, FHL-11.08%. £+ 2502, »
SR IBIL T1. 6T AL, FIHL+9. 69%, IRt 29+24.26%; 1344 F)
84 7.29 127, FlH£9-10.04%, ZREE£+29. 00%.
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25H1 A A B F 4Bk, 25QQ BEF EXAMKE

FS3g, 25H1, NS AR EILZ ALY 43.66 Lt, Rk
+11.72%; &R Z B FINETIL 37.08 17T, FHLA-2.16%; BESF
MBI 2040 12T, R£-4.83%; AER-FEIAZTIS 10.75 1L
T, FIHL+52.06%; HEEEINTAL 9.80 12T, FlIHL+6.72%;
IR G FEI TS 008 12, RLA+2212%; B F 3%, #
Marklines,25Q2, 4¥Miis =% 4 41.39 4%, BL£9-7.69%; &AM =
24 13.18 7 4%, FIHLA+10.91%; tbid*F2) 108.90 7 4%, FElt
£946.80%; E AT &4 93.62 74, FlHL£4+32.69%, K F &4 8.44
A%, BlH29+220.24%; A F 2 11.11 77 4%, Bl £+16.26%.
25Q2 # 18] %% A &3 b A P ARAL

25Q2 N 8] B A E 4 19.28%, Bl #-1.12pct, ##1%E % 10.18%, Bt
£9-2.27pcte 25Q2 x> S) AT 9% A F At 24 8.36%, FFH29+0.14pct, 3R
W22 17pet; Hb, AEE /S I/ R/ 4% A IR L5 H1 £9-0.32pct/-
0.67pct/-0.86pct/-0.31pcto
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nel5EEMEHEL A FF . RIVIAN ¥ 2% FORD. GM,
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BETFL@EE, LARBRIFED X1 £3KEA A N-Car 43I 4R
FEEF R R, NS EHT A AT, REL ek
FX ¥, FEIL] FHHFT 2025 FRERIL T, BIRLESMR, #
BORF i@, SRR R BRAR., BEARS. ERAZTEH
B, AR BRERAFRARE &, H 29N A EF NVIDIA,
META B &% P Ao & BB P SREFATE, N B RERZRERAE
e, BATIRARSE SR, . MBAETL, FBFEMITE LS
e NI H5EPINAEBRRATEFAELE, BRI T RERITE., R
AFENFF, CEROEFEH, N TR BHILE AIRIKLE
M, HRE. RIBESR. €T ERAKRE, £—FHBAMEAL
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o ORFEK
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B AL SRR AN SITFGRKZHE, B&ESHRKE, Mt
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Bl Eb A 29424, 7%, +21. 5%, +25. 6%, V34 F)iE 5 % % 36. 36 12T
44.89 1L, 56.17 1L, RBHHA249+21. 2%, +23. 5%, +25. 1%. #E
2025 48 A 29 H, MR 202572027 4 PE 5 A4 4 29.92 &,
24.24 1%, 19.37 1%, HhHFF “EN” F4,
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B BAWNE A

¥i5: BAL 2024A

=IO 26,600
FHKE (%) 35.0%
128 T 8] 0975 Ai 3,001
FHKE (%) 39.5%
R E (L) 1.79
TAEE (X) 27.37
FEEFMBEE (%) 15.3%

2025E

33,170
24.7%
3,636
21.2%
2.09
29.92
16.4%

2026E

40,299
21.5%
4,489
23.5%
2.58
24.24
17.7%

HAHRNE: Wind, FHEETLE (2025 F08 F 29 HKEH

2027E
50,612
25.6%
5,617
25.1%
3.23
19.37
19.2%
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L kg3 bl BAA
Z12A31H 2023A 2024A 2025E 2026E 2027E
A F = 13,492 18,683 22,333 26,475 32,425
Uil o 2,855 3988 4,322 4653 5,338
S M B AT 5677 6,618 7919 9,436 11,758
A5t 3,245 4,000 4,889 5804 7,140
HA R F 1,714 4,078 5,203 6,582 8,189
ERBHHE~ 17,278 18,861 20,019 21,391 22,722
K AR AL 140 97 117 147 187
B % 3 11,518 13,685 14,990 16,256 17,360
EEIAL 3,000 2285 2,019 2,043 2,060
A H = 1,390 1,370 1,340 1,310 1,279
HAl K A 1,230 1,425 1,553 1,635 1,836
i 30,770 37,544 42,352 47,865 55,147
W R 11,224 13,039 15,039 17,239 20,408
42 AR5 2 1,000 931 901 881 871
R A+ B AL 8,263 9,339 10,940 12,613 14,980
HARH 7R 1,961 2,769 3,199 3745 4,558
R R 5,732 4,922 5,077 5247 5,427
K483 2,506 1,449 1,329 1219 1,119
R A A 2,436 2513 2,593 2,673 2,753
HAAER ) AR 789 960 1,154 1,354 1,554
5 At 16,955 17,961 20,116 22,486 25,835
A 1,102 1,686 1,738 1,738 1,738
F AR NAR 5341 8256 8204 8204 8,204
B HEIKE 7,205 9,559 12,242 15,381 19,310
2 BEN S IR AAE 13,784 19,550 22,201 25340 29,269
VRN FE A 30 33 36 39 44
R A Ao I R AR B 30,770 37,544 42,352 47,865 55,147
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E
ELI 3 N 19,701 26,600 33,170 40,299 50,612
Bk R A 15,189 21,067 26,255 31,754 39,652
B A R e 148 183 232 282 354
WERA 233 274 332 383 456
ERER 544 621 763 887 1,113
R 5 986 1,224 1,526 1,874 2,379
W 4% R 86 166 138 137 137
*EBAER K -71 -59 -70 -80 -90
NAMETE AR 0 1 0 0 0
BRAKE 4 84 66 40 25
ERI % e 2,476 3,420 4,135 5,105 6,388
EDIZ & -14 1 0 0 0
#)7H EHR 2,462 3,421 4,135 5,105 6,388
PR AFAL, 312 418 496 613 767
% A8 2,150 3,004 3,639 4,492 5,621
YRR ARG -1 3 3 4 4
3 BN 8] % A 2,151 3,001 3,636 4,489 5,617
EBITDA 3,820 5205 6,602 7,980 9,733
EPS (1) 135 179 209 258 323

FAFRR: Wind, 7 FEIERGFIPF
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ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 3,366 3,236 5266 6,181 7,121
% F) 0 2,150 3,004 3,639 4492 5,621
A8 R4 1,263 1,704 2,328 2,738 3,208
TIER L 403 -1,711 -1,021 -1,430 -2,126
§: 356 239 320 380 418
BEEDALR 3,410 -3,728 -4,190 -4,870 -5,335
FAR I 23,157 -3,095 -3220 -3,920 -4,320
BELH 294 710 -800 -830  -860
e 41 77 <170  -120  -155
ERFEHAAR =71 2,187  -881  -980 -1,102
BATHE R 452 -1,126  -150  -130  -110
FEAL BR 0 3,498 0 0 0
%) 380 -185 =731 -850  -992
A H o 96 1,628 334 331 685
AR 2,410 2,314 3,942 4,276 4,608
HAAL LR 2,314 3,942 4276 4,608 5,293
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P/B
EV/EBITDA

252% 381% 209% 23.5% 25.1%
26.5% 39.5% 21.2% 23.5% 25.1%

22.9% 20.8% 20.8% 212% 21.7%
109% 11.3% 11.0% 11.1% 11.1%
15.6% 153% 16.4% 17.7% 19.2%
10.5% 11.4% 12.5% 13.7% 14.9%

55.1% 47.8% 47.5% 47.0% 46.8%
33.8% 173% 15.7% 14.6% 12.9%
120 143 1.49 1.54 1.59
0.88 1.09 1.13 1.17 1.21

068 078 083 089 0098
4.21 465 470 479 493
4.67 582 5091 594  6.13

1.35 .79 2.09 258 323
3.05 1.92 3.03 356 410
1251 11.60 12.77 1458 16.84

5444 2737 2992 2424 1937
588 423 490 429 372
2243 1652 17.01 14.10 11.57
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
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