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> B AFIEE 2024 £—=IR: 2024Q1 sLWMEW 18.60 27T, BEEL
+24.04%, IKEK-21.45%; I3E%F)5E 2.10 {Z7T, B +21.85%, 3REK-29.29%;
03EREE%F)IE 1.92 27T, REEE+18.55%, ¥RtE-38.66%.

> WABLEEIE BIMTEBH—E. 1) IAlG: 2024Q1 Eik 18.60 1Z7T,
EtE+24.04%, 3RtE-21.45%, HPEgEBRIEREE 9.23 FE. [tb+28%,
FEIENSEEE 6.85 FE. [ELb+13%, REWFIZHEIREHHE 278.49 Hi4.
Bt +52%, HUMEEEFTREE 73.93 FE. [Eb+54%. 2) Fli@ig: 2024Q1
J3E%F 2.10 1275, EE+21.85%, #REE-29.29%, FAISHALENELLIER
FERKAEKER; 2024Q1 FEFIZRIX 20.75%, EEL-0.75pct, #Fhtk-2.34pct,
HMD BN RN EEZ - REENEFPEETHFM, 3) #ERIE: 2024Q1
HE/EH/RAR/MEEREDBIN 1.02%/2.52%/5.96%/-0.66%, AL HI-
0.17/+0.69/-0.09/-0.22pct, ZHFAEEFEEINE. 4) iTHiR: A5 —=EHE
ERMBE RS 106 I, FIRERNIIERER: OREISEEFEREREEN
IMEES, RIEEFEP, MBLEGER 5 FRTITRHEEALG 1.22 (23
7T, MitERSFEEHEKRALY 3,146 5357T; QR ERERSRECHFEEIA
f EPB MBER, RIEZFEHN, MBEEGEE 8 FRTITEHEHEKRAL 6 12
TART, MitR=FEHEEKALY 9,600 HrtAR.

> EoiRSihi #HEXIERE. EahREE, BaiaPd, 2022F 58,
NEMIEEIX 45%R9BY, B ABIANE—KIRER, BIAESESH 5 BFF4E
B, EPATENIRSE 3 BEE. FIATEEKLHERE. EaEERTFR,
FEXPEFEEEAAR. DRBERRE. . afE. AREERSHEHES,
2% 2016 FEL RINVSEIE, BIXRERIERE 7%-10%, HIVTASEATHIEE
BHET, FANEFERGEEAE 10%EEF5KE, HEHEERXEHT
DP-EPS. R-EPS. Ziz#mZRAAIHETLIE.

SHELIZRE, SIEFIHEFERNE, ARBETEA TS EREMEEN
BB, FENTENTTRELTERFAMIAITME (Fah+5M), FEEERE
STESHIVENNEEE, REMNETREHRNE, ST, gLk
ETIEER, HaEHEEIIKEIEIZEIZ) EHB 8 BRINER, ARETESPE
=25, &t One-Box =g WCBS (SERI&iEHIshRS) , Eitee LILTFH
BUET Two-Box 7253, St ESP BRI OHA, FINB LS., RIA
BIRIRTEE, B REEHIENTTRINEELEFIARSR WCBS2.0, HHE
X FHIHIEN (EMB) BOFUERT(E, BB,
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> IBIEEOHIRRT ™ 2keEE—2, Tikin: 1) Seet: HEekE
B AIEAE, I ETZeAFENENSRSIFIEENINEE (ADAS)
EFSLUAL, FREFEESBEFRERR (ESC) . BIENKAES (ACC).
BMESFERS (AEB). BiBERS (APS) &, EIATHEEAISCIILARIED
RpBEF U REM, SEHMMERIENSENNERNERSRIEFRSER
HRERIETF, 2025 SFhE%EHEIMHIAAMIETRITTEEH 160 27T, T ARG TE
OHA. 2) BEME: SETHBERESEREA R SERBFBRSEEETHR, BT
FZEFIEN (EPB) RABRNIMAIEEFINRFZCAAITIES, 2025 FHE
BFEEHIRATZIETRIHAZ 230 {Z7T. 3) B2k SEREWIERRE
RS E LA REMRENERIRR, BN AXEAE.
K2im: 1) Begl: ARk BEETNRRFRNENERIELEFF]
RITEATHIW RGN, 1 B 5 BASMATIRERRREF 100 FEL
BRRESIDRES, BRFTAIDBESOSNE. #—28 Kk itE. 2) B
t: ~EERENERLI EPB E/-AYNE, B EPB FreECmimlEE, 1 8
5 HASMRITHRGRY 7= 100 B E, IBRERA S, H#—2El
RN, RiFHatiRs. 3) REWk: 25 2012 FRINEREHIED
FEMHRF=E, ESTREXREFRAARER. B3 7<=/ maEE, HF
2020 FRRFAEESEKMWME. FEEmarEr~8ity, 2023 FEAEFr~ 400 5
ERENFTIHMECERF, 1 B 5 BOEMAITOIRRY BEmsS8e, B
FMFATRENNSHBEH—LEBN. SBRUABEH—2,; 4 B 29 HAERK
BAERFFREREETRENER, SEKUEPRFESEH.,

> IBERBN: ABFPTFFREENAR, BEAZET EPB fILiEHIshES
BERRIR IS EERER, PRPGREREBERIEEEE. ESELC
. R TA R RATIE - RE T s A B HMRIF SR, Fita|) 2024-2026 UL
A3 98.80/130.75/170.89 1Z7T, \AEH&FiEA 11.72/15.66/20.70 1275, X
Rz EPS 9 2.70/3.62/4.78 75, 3R 2024 5 4 B 29 H 55.61 Jo/BRAIWERT,
PE 58I 21/15/12 15, HF "EE" TR,

RBSIRT : SEHEAKTHE; TFNRE; FARHNE LK, ZPHERARTAES;
BIMRREA M.

BAFNSMs3iElR

RB/EE 2023A 2024E 2025E 2026E
BN (B57T) 7,474 9,880 13,075 17,089
HERE (%) 34.9 32.2 323 30.7
HEBAEREREFE (BAT) 891 1,172 1,566 2,070
BEE (%) 27.6 31.4 33.7 32.1
SHE (T) 2.06 2.70 3.62 478
PE 27 21 15 12
PB 4.2 3.6 3.0 2.5

BRSEE: Wind, REESHREIN; GE: RN 2024 5 4 B 29 BIEL)
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NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 7,474 9,880 13,075 17,089 FEAREED (%)
S22 5,787 7,636 10,092 13,169 TN S 34.93 32.20 32.33 30.70
Bl RN 41 63 84 109 EBIT g 40.66 32.96 33.38 31.85
HEZA 84 110 146 191 SRR 27.57 31.41 33.70 32.13
SR 175 231 306 400 BHgEN (%)
ARz 450 622 824 1,077 ESES 22.57 22.71 22.82 22.93
EBIT 989 1,315 1,754 2313 e 11.93 11.86 11.98 12.11
552 -37 -21 -32 -48 REFIERER ROA 8.30 9.01 9.72 10.36
RFERERE -5 0 0 0 BTSSR ROE 15.70 17.53 19.54 21.18
BRI -8 0 0 0 Z{REED
EdVFiE 1,015 1,336 1,787 2,361 mEntER 1.82 1.77 1.73 1.72
SNz 2 0 0 0 EREELER 1.54 1.47 1.43 1.43
s 1,017 1,336 1,787 2,361 MEtr=x 0.55 0.57 0.57 0.59
FRiERt 106 140 187 247 BFRERE (%) 4367 4550 4754 4866
F 911 1,197 1,600 2,114 FEWE
HEFBAEFFE 891 1,172 1,566 2,070 MR EERES 11470 11723  118.14  117.27
EBITDA 1,215 1,580 2,081 2,708 SRS 65.41 67.93 68.50 67.80
R 0.77 0.83 0.90 0.95
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,340 3,091 4,110 5,437 SRS 2.06 2.70 3.62 478
VDl SN EL 2,646 3427 4,574 5,973 BReEr 13.10 15.43 18.50 22.56
SUNEAN 31 62 80 99 REEMSTH 1.57 3.60 443 5.47
=7 1,037 1,421 1,894 2,446 BT 0.34 0.54 0.72 0.95
HAtimahar= 1,665 1,571 1,698 1,937 (GESF
mEnErEait 7,718 9,573 12,356 15,893 PE 27 21 15 12
KEBRAUR 2R 0 0 0 0 PB 42 3.6 3.0 2.5
B 2,177 2,526 2,855 3,178 EV/EBITDA 18.37 14.13 10.72 8.24
FRAT= 155 172 180 189 REWEER (%) 0.61 0.97 1.30 1.72
ERahiE~ ST 3,028 3,429 3,753 4,076
wEeEgit 10,747 13,001 16,110 19,968
FEHRMER 284 284 284 284 2024E  2025E
IR E VS EL 3,637 4,690 6299 8,186 SR 911 1,197 1,600 2,114
Hithifahtalk 311 446 580 751 | BFOREE 226 264 327 395
mEnGafRait 4233 5421 7,163 9,221 EERETH -447 85 -20 -152
KHAER 59 59 59 59 ZETFMMER 678 1,559 1,921 2,371
Hith< it = 401 436 436 436 BATTZ -1,032 -608 -652 -718
ERaIGERET 460 495 495 495 B 157 0 0 0
GafRat 4,693 5,916 7,658 9,716 IREENIER -841 -664 -652 -718
BRA 433 433 433 433 BRINER 1 -12 0 0
DRI S 377 402 435 480 REEE 341 0 -3 0
BEFEE ST 6,054 7,085 8,451 10,253 ERENMER 162 -143 -251 -327
ﬁf*fuwﬁmﬁéﬁ 10,747 13,001 16,110 19,968 MEFRE 6 752 1,019 1,327
BEERR: ARNE. REIESHREIUL
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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