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Q3 & HFES 5 N 60.02 1276 1.311476, [FIE4351+29.43%.
+1211.04%, FRELSr %1+11.05% . +88.66%. Q3 A LF[EIFF w14,
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INELRAT 2025 FFEEFER, 8 SFESEEUE IR 60. 02 14T,
FH K 29, 43%; JAREAANE 1. 31 1270, FEEEIE K 1211, 04%;
AEEFE 0. 71 1270, ALK 260. 19%.
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+88.66% +220. 55%. WAIE, i) £ & 055t
Hifi: Q3 AR ERE 1.2 Jif, [F+23.6%, HL+7. 7% 4>
XA, Q3 &AM, HHanR0.5 756, 0.8 G, [
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B KR 058 3777 &, 3802 &, R HI+72. 3%,
+17.9%, FREL3H1+17. 3% +0. 8%; FrAedi kR &t 1T 719 &,
A E+16. 3%, PREL+8.9%. Mhiff: Q3 BAZEUR AN 48. 6 T30/,
[ Lb+4. 7%, EE+3. 1%, FEZ2E T/ g, Ho o4
itk 61. 4%, [AEH+7. Ipet, A0, 4pet. BRIEE, AFHA
REFEPRLLRIERS &, fndEF il AR =, FEZHE TEE
A ClE 55 (25H1 SME BRI Z S T W8S 14. Tpet) k3
A O RO BRI RE 71, B RH (R KR

BRI IEESE, BHARRL TR, Q3 BFIZE. HFI%X 75
H13.61%2.18%, [A] L4373 + 1.41pct. +1.97pct, 3£ L4373l +1.80pct
+0.90pct, FEZa T LR HOE. FAESERE. Q3 Ml
TS 18 BRI 55 R 2250 10.75% . 4.25% . 2.59% .
3.37%. 0.55%, [f]tk45-2.75pct. -1.85pct. -0.58pct. -0.60pct.
+0.29pct, ¥FLb+1.42pct. +0.05pct. +0.09pct. +0.03pct. +1.24pct.
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£, W O R R ED E R M T, RIRRE RN LIRS . 20 SRS BN BR HUm A, Ak
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s N, L4 BRI BrrE i Tt B 2> W RFERIESN R S0 B S Bk AT, A ERRE K L4 &
BB KA RTINS L4 3] 2024 4, A5 AL TR TEN PTG DID0 CAEdbR . REE.
AN H B 15 AT SEUUE S E . B E W Robotaxi 5w BB Z B Lk ik, AFIEMHETIER
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2023 2024 2025E 2026E 2027E
EARA (B 7370) 19,399.85  22,96558  25,646.03  28,433.97  30,763.02
YoV (%) 6.36 18.38 11.67 10.87 8.19
HFE (B 75 0) 75.10 157.74 395.53 710.98 1,014.98
YoY (%) 119.41 110.05 150.74 79.75 42.76
BRI (%) 11.56 10.21 12.24 14.04 15.34
YRR (%) 0.39 0.69 1.54 2.50 3.30
ROE (%) 2.40 4.85 11.09 17.21 20.54
EPS (#3#/70) 0.10 0.22 0.55 0.99 1.42
P/E (%) 155.06 73.82 29.44 16.38 11.47
P/B (fif) 3.72 3.58 3.27 2.82 2.36
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2023 2024 2025E 2026E 2027E
RN AT (EHTT 19,399.85 22,965.58 25,646.03  28,433.97  30,763.02
YoY (%) 6.36% 18.38% 11.67% 10.87% 8.19%
ERAG T (H o0 17,156.48  20,621.00 22,508.09  24,443.10  26,045.33
BHE (%) 11.56% 10.21% 12.24% 14.04% 15.34%
RERFGPL%
BERN (A 17,835.24  21,864.53 2454498 27,332.92  29,661.97
WA CE 8 15,789.10  19,75358 21,620.80 23,5558  25,158.05
BEWARKE (%) 7.37% 22.59% 12.26% 11.36% 8.52%
EFZE (%) 11.47% 9.65% 11.91% 13.82% 15.18%
H A%
HERAN (BHTD 1,564.61 1,101.05  1,101.05 1,101.05 1,101.05
A CE T 1,367.38 867.42 887.29 887.29 887.29
AR (%) -3.96% -29.63% 0.00% 0.00% 0.00%
BFRE (%) 12.61% 21.22% 19.41% 19.41% 19.41%
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2025 FEAVZIMKR (%) E AR H ik AR SRR
REREG LS IKE (%) 2.26% 12.26% 22.26%
HAl &K% (%) -10.00% 0.00% 10.00%
g (270 233.49 256.46 279.43
THE RS K Z (%) 1.67% 11.67% 21.67%
ARSI (270 3.68 3.96 4.23
T E R RNE R KR (%) 133.09% 150.74% 168.40%
2026 FEFIHEKE (%) E AR IR % SR
KRBTGS KR (%) 1.36% 11.36% 21.36%
Fofdly 55T (%) -10.00% 0.00% 10.00%
T ENIRN (27D 235.54 284.34 337.73
TTHE AR (%) 0.88% 10.87% 20.87%
AR (270 5.99 7.11 8.33
T S REFFRER KR (%) 62.92% 79.75% 96.86%
2027 EEVFMKE (%) E MBI HEARR SRMBRB
RERFES IR BHKE (%) -1.48% 8.52% 18.52%
HoAbalb 53K (%) -10.00% 0.00% 10.00%
O ENIN (278 231.30 307.63 399.15
T E NI KR (%) -1.80% 8.19% 18.18%
kAR FRNE (278 7.80 10.15 12.96
T A BRI (%) 30.29% 42.76% 55.51%
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