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67 127t RV SEFERIEE . 202402, BEEFSSILRIA 339 27T,
[BIEL B 0. 5%, BEEF DU 267 27T, FEIELiEK 1%, SFZUWA 74 27T,
[EIEE-5%. 202402, B E EFSCI & EE)IE18F15E 74 27T, BIELTFE 7. 5%,
ZFEARPEFEZR 22%, B, BEOSSIEEERASFE 70 127,
GBIELiEK 7. 5%, KIFEL)IREEFER 26%.

BEBUT SBANTE 2%, HRERTD 18%ZHEMRN Al RSEHH. BE
BT ESEBIN R 192 27T, FIELHERK-2%, BT BWEE, H~51808
MBFTWFEKRTE, LEREFER. Bal, ARMRMERE KRB R,

HRECERTUHUEK, Al TTRREERWFZEWANG 9%, 202402, BEX
DIEESHBNA 75 27T, FEbig 10%, Hep, BaEWARS511Z5T, [
Eb+14%, —ZREE AL W GEE 9%, HEEE 2401 B9 6. MFFEHRF, FEAER)
2, HERREEK.

Al SRBUERRAFHELL, (REERB~mAFIEK. ERNIE FRALIE API
AR 612, B EZFER 2 ZKIREEK, BERTEY tokens A2, KR
TR PR T ARER fE A REE K.

HEWFAERNLFELI100% T2 AEWIEE, MHAR% UE L.
Apollo Go EE—_FE EI/AKIEM T 2] 899,000 X FHEARS, FELiEic
26%. 7 B, EARBERARITTRZEXEGET 700 770X, 6 B 19 S Robotaxi
FRERINIEE, BAT400 %, RN RT6 EMHITHERNNES.
BN B Z A EIEE P& 50%%%, FREAARSKATLA UE 245,

BHREW: BIEF A SRS TRER SHER I SHBERENMER,
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HRMARTHITR.
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(+/-%) -0.7% 8.8% 5.5% 7.1% 7.1%
BERASEFE (BR T 20, 680 28, 747 28,578 30, 988 33,162
(+/-%) 9.8% 39. 0% -0. 6% 8. 4% 7.0%
%S EPS (7T) 7.37 10.25 10.19 11.05 11.82
EBIT Margin 12.9% 16.2% 14. 7% 15. 4% 15. 3%
BB (ROE) 3.4% 8.3% 6.8% 7.0% 7.4%
m&EZE (PE) 10. 2 7.3 7.4 6.8 6.4
EV/EBITDA 16.7 12.7 13.5 12.1 1.5
Mg (PB) 0.94 0.86 0. 81 0.75 0. 69
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#EnmER(EAT) 2023  2024E 2025  2026E Fliga= (A7) 2023 2024E  2025E  2026E
NeRAEFNY 25231 29912 37329 48139 A 134598 142065 152086 162858
RZUTFRIR 17840 12844 13750 14724 5% 65031 69612 73458 78661
FHAE 1396 1013 1075 1156
HiRah& e~ 17118 21310 22813 24429 E#ER (24192)  (25288)  (26919)  (28663)
REEZEH 230255 242183 260926 283705 HEREEER (23519)  (26282)  (28288)  (30617)
ElE &~ 27960 33931 39315 44105 EFE 21856 20884 23421 24917
TR EFREM 41285 40653 40077 39559
R i 34636 34636 34636 34636 W58 5356 4974 5377 6320
KEARRANIS 68941 67278 65456 64923 AR B RS (3799) (2214) (2641) (2885)
=R 406759 422363 444092 470610 g ] 1785  (1663) (1872) (583)
EHERRXZFES
Bl fafR 13061 14367 15804 17384 HaifE 25198 21981 24285 27769
ISERE Y] 8716 8010 7651 7404 REHER 3649 3077 3400 3888
Hitmansan 54674 49519 51508 55551 LH R RIRE 1234 1096 1211 1385
REAHEEHT 76451 71896 74963 80339 VB FEAREFE 20315 17807 19674 22496
KEME S R R RS 57357 57357 57357 57357 ZIFERT2FE 28747 28578 30988 33162
Hits i HAfA 5 10343 13791 13990 14020
KHfasaH 67700 71148 71347 71377 HenkE@EART) 2023  2024E  2025E  2026E
bl ieny 144151 143044 146310 151716 B F158 20315 17807 19674 22496
DB R 18982 17886 16675 15290 BEREES 0 0 0 0
e 243626 261433 281107 303604 sk (7737)  (5370)  (6045)  (6728)
SRR AR RIT 406759 422363 444092 470610 RRMEERRE 1785 (1663)  (1872) (583)

55 82 (5356)  (4974)  (5377)  (6320)
EREMESEEER 2023  2024E  2025E  2026E EERALE 452 (1226 (642) 1155
235 EPS 10. 25 10.19 11.05 11.82 HE 22704 12971 14622 13238
AL 0.00 0.00 0.00 0.00 KEZRHUSR 36615 22518 25738 29578
BRAR 86. 85 93.20  100.21  108.23 BAFX (11377)  (10709)  (10852)  (11001)
ROIC 18% 19% 19% 19% HERENER (47831) (8434)  (8855)  (9298)
ROE 8% 7% 7% 7% BHEENAER (50397)  (19143)  (19758)  (20348)
ERE 52% 51% 52% 52% R 2 0 0 0 0
EBIT Margin 16% 15% 15% 15% ARAE (5826) 0 0 0
EBITDA Margin 22% 18% 19% 19% XfHRRAL FIR 0 0 0 0
O3S 9% &% 7% 7% HEMBNER (2510) 1306 1437 1580
YRR R 169% -12% 10% 14% BEEHRER (14162) 1306 1437 1580
BEAEE 40% 38% 37% 35% RNE&BTR (27925) 4681 7417 10810
Bx 0. 0% 0. 0% 0. 0% 0. 0% MR ENHNRE 53156 25231 29912 37329
P/E 7.3 7.4 6.8 6.4 BMBRSNEAREKT 25231 29912 37329 48139
P/B 0.9 0.8 0.7 0.7 il BRIER 25425 7305 9931 13128
EV/EBITDA 12 13 12 1 REBEBAER 16902 13115 16322 20158
BRSKIE: Wind, EfSIESHEFMsmN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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S ER 651 12 AR T, | R | BRARRATHA R RS 1002
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BRI SIE ST AR R IR AR BR B E R &
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(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN
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I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.
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