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> Bt N8R 2024 F 7 BrEERIR, 7 B RERRBEMREE 341 5
i, EEE+30.5%, 3Rt +0.2%; 2024M1-7 Eitib A 194.8 B, ELEL+29.1%.,
7 BEEEERNERAEIHE 13.0 5, [Etb-3.5%, #tk-10.5%; 7 BiERRBEHE
€ 21.1 51, ELE+66.9%, #*REb+8.1%,

> BAEHNGTIRA 7 BiHEHEBEIE. A5 Dm5.0 HiEE EEW, o
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R L DM-i R~ 4,780mm*1,898mm*1,670mm, #fiE 2,782mm, 5= PLUS
DM-i R~ 4,775mm*1,890mm*1,670mm, 4fHEE 2,765mm, FiELZESEHN
IAZ 1,500km, SCNERELERRITIAE 2,000km LA L, FAfiJIAJ9 DMI5.0 B2
BN R ARSI, [S4LfEME 5.0 fiEZH—2 £, AEBEM
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FHEMIRE 260 Bif, =ES i@, RIIBFBEE. 5E50. MEHEE. BFIN
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> 2024 MXiBIMER EKMEIBAXZE. HOKMHE, 7 BHBESEX 305
0, [EE+65.2%, REE+11.2%, HORGEER, 2024M1-7 Ritig 233 5
W, FEb+152.5%, SELHERESES, T8, thInBZEE T ERRT, 8EIER
T&HEEGEHEET] =8, thieEmEELIEEKESE 10 {Z35T, BIR—FKRF
FEEEN 15 BISEMTI, it 2026 &&=, 2024 &, AEWSIIAEIMNTE
’A, BA. 85k, 9FF). tEH. E®BEI, BERmEEO, i)
Hr B HBEEERUN. FReall, BFNIRRELRE, HiSIERERRER.

> IREEIN: BRIBFLERARN=RNSREOFEE L, INELSRA
BN FESRES, Fuit 2024-2026 5N 8,336.0/ 10,003.3/11,603.8
1275, 13EH%F5E 398.1/511.5/635.4 {275, EPS 13.68 /17.58/21.84 JT, XML
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TR,

> MBSIRER: Eh NMIXE, FiFEREE. FRANTE, HiBHEARTHE.
BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E

BN (B57T) 602,315 833,604 1,000,325 1,160,377
BEE (%) 42.0 384 20.0 16.0
HEBARRERERE (BATT) 30,041 39,810 51,147 63,541
BEE (%) 80.7 325 285 24.2
R () 10.33 13.68 17.58 21.84
PE 24 18 14 11
PB 5.1 4.2 3.4 2.8
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E1: LhInESERRIEERELUEE (1, %)

E2: LbIEsRAEREERELLEE (1 %)

LR (55; LHS) e ELIEIE (%; LHS)

 LGEREE (; LHS) —em—EEEE (%; LHS)

400,000 - - 200% 400,000 - - 240%
320,000 - L 150% 320,000 - L 180%
240,000 - L 100% 240,000 - L 120%
< - o) d - 0,
160,000 L N so% 160,000 | 60%
80,000 L 0% 80,000 - L 0%
O T T T T T T T T T T T T T T T T T T T T T T T T _50% 0 T T T T T T T T T T T T T T T T T T T T T T T -60%
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BRERR: ARAE, BREIBSHRE BRERR: ARAE, BEIBSHRE
E3: (MEREEE () E4: BBBEEEE ()
m {2z m 5
2,500 - 15,000 -
2,000 12,000
1,500 9,000 |
1,000 6,000 -
500 - 3,000 | |
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B  SHMEEFEERRAE (4, LHS)
m 57859
FIELIEIE (%; LHS)
6,000 A
50,000 - - 500%
4,800 -
40,000 A - 400%
3,600
30,000 ‘ L 300%
2,400 l
20,000 L 200%
1,200
10,000 L 100%
0 A 1l I | | I I | I |
0 0%
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F®1: ARMSEREETNCS
#igzk (BHTT) 2023A 2024E 2025E 2026E TEWSBER 2023A 2024E 2025E 2026E
EdL BN 602,315 833,604 1,000,325 1,160,377  RiKEEN (%)
BllAkA 480,558 672,552 810,264 939,906 TN S 42.04 38.40 2000 16.00
Bl E RN 10,350 14,171 17,006 19,726 EBIT #giK 63.52 43.60 2423 2333
HEZA 25211 33,344 36,012 41,774 R R 80.72 32.52 2848 2423
SIHEE A 13,462 17,506 21,007 24368  RRFIEES (%)
TRz 39,575 49,183 57,019 60,340 EF=R 20.21 19.32 19.00  19.00
EBIT 34,588 49,669 61,706 76,100 R 4.99 478 5.11 5.48
5525 -1,475 -774 -1,766 -2,690 RRFIEEE ROA 4.42 4.44 4.82 5.16
AR AIEEAES -2,188  -3,570 -3,109 -3,636 IR ROE 21.64 23.59 2459  24.80
RIS 1,635 1,667 2,001 2,321 {&{=aeh
EvFE 38,103 48,540 62,362 77,475 kR 0.67 0.65 074 081
Bl IMNEE -834 0 0 0 EEEEhER 0.42 0.38 048 055
s 37,269 48,540 62,362 77,475 MELL=R 0.24 0.23 035 042
iR 5,925 6,941 8,918 11,079 BrfREE (%) 77.86 79.68 7892 7767
T 31,344 41,599 53,445 66,396  FEP=
IHEFBARSFE 30,041 39,810 51,147 63,541 IV eSS A 37.49 33.00 30.25 26.62
EBITDA 78,141 102,503 127,462 151,304 FRERRE 66.59 71.75 7003  70.61
R 1.03 1.06 1.02 1.01
BERER (HAT) 2023A 2024E 2025E 2026E =12 o))
BhEs 109,094 143,585 261,501 370,027 SRES 10.33 13.68 1758 2184
VLSS EL 61,866 72,352 79,575 81,251 B 47.71 58.02 7149  88.06
FRASFRIR 2,215 7,307 7,114 8,906 BRAENSH 58.34 65.07 71.67 7443
7R 87,677 128,643 152,357 178,181 FAREEF 3.10 411 5.27 6.55
EAbRaArs 41269 58,922 60,229 73,060  (HEDHT
manErEait 302,121 410,810 560,776 711,425 PE 24 18 14 11
KHERRUR R 17,647 19,314 21,315 23,636 PB 5.1 42 34 2.8
BEEEF 230,904 339,344 354,898 373,958 EV/EBITDA 8.56 6.52 525 442
TR AT 37,236 40,455 40,942 41,400 REUEER (%) 1.27 1.68 216  2.68
IEmshE= At 377,426 486,163 500,642 518,915
#EEait 679,548 896,973 1,061,418 1,230,340
TR 18,323 25,323 26,323 PYEVER TEHER (HHT) 2023A 2024E 2025E 2026E
RAT MR 2R 198,483 276,798 333,870 387,137 &R 31,344 41,599 53,445 66,396
Hfttimahalk 236,860 334,116 397,488 460,091 HrIBFORERS 43,553 52,834 65,756 75,203
prialea=ing 453,667 636,237 757,681 874,551 BinAETH 92,770 88,960 82,928 68,196
KHAEFR 11,975 13,996 15,496 1649  BEFDNMER 169,725 189,293 208,510 216,544
HitbiHAta R 63,444 64,516 64,516 64,516 BAFZ -121,623 -159,156  -76,451 -89,373
E| Sl 75,419 78,512 80,012 81,012 A -16,089 5304  -1,400 -1,900
GfR&it 529,086 714,749 837,693 955,562 IREEMER -125,664 -152,706 -77,851 -91,273
AR 2,911 2,909 2,909 2,909 e 98 -400 0 0
DERRARN R 11,652 13,441 15,739 18,594 REEE 18,073 9,550 2,540 2,030
BEFENESIT 150,462 182,224 223,725 274,778 EXENMEIT 12,817  -2,095 -12,743 -16,744
SRR FN ST 679,548 896,973 1,061,418 1,230,340 MEFKE 57,329 34,491 117,916 108,527
BRERR: AFAS. RAEBSHERIT
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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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
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.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.
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