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SOOCHOW SECURITIES

o FHEXRBIEBIRE LN T &ILRETR S, 2019-2024-F % B & =AM (F BN Ia= a9 M54 E K/
R ) TAENIES T HEEIZK, M2019F47.812 038 K £20244F-465178.8127T, A CAGRIA30%. 20245, #* [EH
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B: 20234 1 F) 3o X ZBAME 2544 B: 2024H1RE ¥ X 53R AHALA 25 H#)

DA A m kA DAL R A m KA

100% 100% -
% % 6% 6% W % 6% 5%
90%  11% 100 o 90%  10% gy d
80% | 20% 0 80% | 23% b
0 0
70% r 70% |
60% F 63%  48% 60% 719%  48%
50% r 44% 50% r 48%
40% | 85%  83% 40% | 86%  84%
74% 71%
30% 49% 30% 50%
20% r . 399 20% 38%
10% | 30% 27% 10% | 25% 27%
0% ' . . . . . 8% | 0% ' . . . . . 5%
moH  dkE OEK O HE BmE PR FEN B dE K &AL JmE PR dEM

B RF: BRIEVMRN, K ZIEAFFRET 15



2.3

5 R+ REHAY KA TRARER AL, AARIBR  [PLESTS

SOOCHOW SECURITIES
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B ENSEIENE BN, FABZRAK. o T FRIEOERESSREFTRARS, LAE 28y &L
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SOOCHOW SECURITIES

o LELRFAT, EANTEMNBREFE I A ETRITRELIN, BNEMNREEELS TN PAE &
PR, 123 ERRRIFR FHHE.
B dEM A B IR TN

2024E 2025E
Z—F1 | BIAR | FEREAH ML Z—%1 | IV | PEEFH Hp L
PN b 1L 63% 46% 53% 48% 66% 45% 56% 46%
HIMBALIHE (ML) 502 390 250 139 577 448 300 166
YoY 15% 5% 40% 20% 15% 15% 20% 20%
A BALIE (f2) 288 501 233 160 303 551 233 191
YoY -5% -10% -20% 0% 5% 10% 0% 20%
B EFIE 23.00% 21.00% 24.40% 18.20% 23.50% 21.50% 25.50% 20.00%
B Sh 24) % 31.00% 26.00% 33.30% 29.00% 31.50% 26.50% 33.80% 30.00%
A58 A E 28.10% 23.30% 29.10% 23.38% 28.80% 24.00% 29.20% 24.65%
Va4 A & 7.60% 6.80% 7.80% 5.20% 8.50% 7.80% 8.80% 5.80%
LD N kS 20.50% 16.50% 21.30% 18.18% 20.30% 16.20% 20.40% 18.85%
BB RN (L) 790 891 483 298 880 999 533 358
yoy 7% -4% 3% 8% 11% 12% 10% 20%
B A £4)E (f2) 66 105 57 29 71 119 59 38
B4 (f2) 156 101 83 40 182 119 101 50
wISREBRRA
FE M 3 KN & B EA & 11% 10% 8% 30% 13% 11% 10% 32%
M I E BN (f27T) 55 39 20 42 75 49 30 53
YoY 40% 10% 100% 30% 36% 27% 50% 28%
FEHEBA & Z L EBANLE 7% 4% 4% 14% 9% 5% 6% 15%
EI AN ER RS 36% 33% 38% 35% 36% 33% 38% 35%
MR EF) &R EA L E 13% 13% 9% 36% 15% 14% 11% 37%
FHMREEAEEEARE 9% 6% 5% 21% 11% 7% 7% 21%
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AP A 4] (f270) 136 88 76 26 155 103 90 31
HS E A R £4) & 30% 25% 33% 26% 31% 26% 33% 28%
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SOOCHOW SECURITIES

& [F “—HF—R BIHEAES, FELLXAEEMNQGRTILE, HENEREARTGERRARNGE
VBB REE, HREFHIEMNG T iR, AT EIBIRELEENGKIE R LR T BEGE.
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s1408 -] !
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\
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——m = -
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A: 2020-2024%F B 5 £ 28T
&IFEAE RAE . ATLYH

i A 224X F(transport)
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SOOCHOW SECURITIES

¢ ERFHRAZFHEK, dABTEHLERER, TEAEN IRTRELRAGSFBETHK, AL
M SAFAE, REBE AR BRITL R, A AT, HRBAAXGEZE S E f 3 2T fld2eg.
20244 ¥ RS IRE L T, P B BUR KT = FRA21001CAARK T2 B HLHEA800C TARK T &%
#Fh, HEshF B IERF RS FT00LTART.
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STy
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. RBRXEIEARSe4ITE
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A 8] B £ XM R B A i A WA
3 o £
202541 1 78 )T s [ B R A AT *Eiﬁigﬂaﬁﬁ 250 £
JE sk O 4RAT. RA | AR Pk R R E R e e . -
202442 F AT, HASNE R P ¥ B B R KARAT / 361 £ T
e BoE R ERFREI | L | P ESRLAEARIAE
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“—dp—37 AYEFEAL, PESINT LBEFHFLE LA, B, 2ETFEBERMSEIFUR C—iF—3R7
SAEF IR, P EA I ALIZ KBk K, 2019-20224F, AFRET =+ KF W E) TAT L 4130 E T
RAZA911CE T, CAGRA6%. R HAF E2t9Ma L3k K CAGR S £42%, 20224 F 27 5:ik15M0 4T, Rk
¥ K80%, Wik RZ TR, FNEAFTENILEF LBETRS R —, FHOLBERZFIH
M X2t E = TEIRE K.

A: 2RAT=+F Lad FAFLHEL (H2£ET) B: b ELF IR FEA
AFRAT =+ KA k8] AT I —YoY b B RH TSR K (feET) =—YoY
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