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1. B 2404, I MERATIAE 91507 4%, B /3R Eb+52. 1%/+96. 6%,
04 L 161.1 12T, B/3REE+23.4%/+59. 5%, 4% b 4% Bk
146.7 1L 7, B/ +20%/+66. T%; R % % HAe b 4-F 0k 14.3 T,
B/ 3R EE+T74%/+9. 2%, HATHE Q4 £ % ASP 16 Z T, B/3FI-
21.1%/-15. 2%, 24 A5 N3 it AT 19 74/, F) tb+34. 2%;
dk 408.7 fe ., FI+33.2%, &A1t HAFEE ASP18.9 7 T,
tb—4. 7%,

2. % A: 045 K/SGNA % A 5% % 20.1/22.8 /27T, #F K /SGNA %
B E5HH 12.5%/14. 2%, ﬂkb 3. 7pct/-2. Opct.,

3. M@ Q4 A F 14. 4%, F/3R+8. 2pct/—0. 9pct; H P 4%k
52 A E 10%, B /3 b+6pot/+1.4pct; H AL B IR &k & £ 4] F
59. 6%, F)/3Rtb+21. 4pct/-0. 5pct. Q4 1284541 13.3 T, Rtk
AFF; 384 -8, 3%, Bl/3RI+2. 1pct/+9. Tpct. &A1 H 04
¥ ESTIRANE FTAL, FIFRILKBEE. 24 545, NILAFE
14.3%, FH+12.8pct; 1FH4T4H-58 1, R4 E —F, =24
# A E-14.2%, F)b+19. 7pct,
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1. BRFAAY. AELFEAREEHAN, 1) 24 FLTE
kBLEFEMETL, 04 A4 E RIELEHIAE L FH T PORL KK,
BAREREAE, BEFTAL, BRFETABEKEKEFL MK
BE, AELSEAERDT 0% PHEAFEALRAGES, Bk
5+ MO3 £4) E RABFRA, L MANHBE LA B G6/PTi F £
G, 2) A &AM T H ", Q4 /3] M03 4t & tbtaxt 3
IR FAARS, ASP T Wﬁﬁ&%%ﬁ

2, B2 255 ASP T Q1 k. FARABKTLEAERFLETFH. 1)
25 FRNE)HMEKRSF: 25 FaEF LT 67, %’rﬁ#f&i%ﬁﬁnﬁgﬁ%ﬁ
Zfapk 3k, MEJAIZ; 2) N3] ASP = £ 5] ASP % MO3 3
AFEe B4t , Q2 A2 G7 £, G6/G9 Pk At, ZATRMBEH S E
#FEMO3 & rb, 3] ASP kR R TR 3) AR HLIKRE: AF)

O, ARAKEANEZE {EH49 G6/6G9 LHHAK, &
BTMAFTE, RAKBTR, M2 FESAKRE, G7/3842 LT
Yt —F HALEFFE,

3. WBBRABBHRE, BEEFHR M. A 3)HEREKEH B
%, AFHLZE A&Robotaxi #F 44, AR HEALETH

BRI, (&EMDITE

DA EEABNTE RIS ELD, RABKENL, ATSHAAE
ﬂim}ﬁft &f}]i‘ﬁfr/\éj 25/26/27 452 # 46.9/80.2/96.1 7 4%,
Bk 937.1/1472.8/1697. 2 1L, %4+ “EN” 4.,
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1. (“MEES%E-W (09868.HK) Q2 MiR=iT: EHIERIB
A, ...», 2024.8.21

2. ¢MBSE-W Q1 MiIRsT: HASIERIRIERN EM
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HBmeT) Bz BB TT)
104. 00 6,000
91. 00 5,000
78.00 4,000
65. 00 3,000
52.00 2,000
39. 00 1,000
26. 00 0
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ARIEFER (ARMH)
mH 2023A  2024A  2025E  2026E  2027E
EWBNERTT) 30,676 40,866 93,714 147,280 169,719
BNt 14.23% 33.22% 129.32% 57.16% 15.24%
38R (H A 7T -10,376  -5,790 481 4,634 8,697
1IEEEF R -13.53% 44.19% 108.30% 863.69% 87.69%
SR (T) -5.46 -3.05 0.25 2.44 4.58
SREEEMSITEM 0.51 0.00 2.77 9.65 -21.86
ROE(JAEEAE)(BEH) -28.56% -18.51%  1.51% 12.73%  19.29%
P/E -10.39  -15.31  370.52  38.45 20.49
P/B 2.94 2.83 5.61 4.90 3.95
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ME: ZRREAFANFHE
HéxARTD B7) F = kA ANRT B7%)
2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EF R SRA 26,855 30,676 40,866 93,714 147,280 169,719 il 14,608 21,127 18,586 23,829 42,370 1,807
k% 28.0% 14.2% 33.2% 129.3% 57.2% 15.2% R E & 7,681 7,100 8,187 20,929 31,420 34,509
EHELERA 23,767 30,225 35,021 78,497 124,269 138,386 Fay 4,521 5,526 5,563 13,083 20,711 23,064
WA 88.5% 98.5% 85.7% 83.8% 84.4% 81.5% FE RS K 16,718 20,768 17,399 15,089 15,892 13,683
A 3,088 451 5,846 15,217 23,011 31,332 B H 43,527 54,522 49,736 72,930 110,393 73,063
%A BN 11.5% 1.5% 14.3% 16.2% 15.6% 18.5% %ok 60.9% 64.8% 60.1% 66.5% 73.2% 63.9%
e A4 AW A 0 0 0 0 0 0 PR 0 0 0 0 0 0
%A A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10,607 10,954 11,522 12,246 12,898 12,884
LE @ 5,029 0 0 7,029 8,100 9,165 14.8% 13.0% 13.9% 11.2% 8.6% 11.3%
BT LFHA 18.7% 0.0% 0.0% 7.5% 5.5% 5.4% 2,998 6,405 5,872 6,872 7,872 8,872
%32 8% A 1,659 0 0 0 0 0 27,964 29,641 32,970 36,694 40,346 41,332
%R BN 6.2% 0.0% 0.0% 0.0% 0.0% 0.0% Yo 5 39.1% 35.2% 39.9% 33.5% 26.8% 36.1%
A F A 5215 5,277 6,457 8,528 10,899 12,389 x =%t 71,491 84,163 82,706 109,624 150,739 114,396
%W A 19.4% 17.2% 15.8% 9.1% 7.4% 7.3% #2045 3K 3,309 5,287 6,510 9,510 12,510 12,510
A ALHT A)99 (EBIT) 10,045 11,385 6,862 363 4,983 10,521 FL A 3R 14,223 22,210 23,080 32,707 51,779 0
BHTEFHA -37.4% 37.1% -16.8% 0.4% 3.4% 6.2% AR A 6,583 8,614 10,275 22,585 35,494 40,732
w4 e A 927 991 1,031 152 272 255 A Rk 24,115 36,112 39,865 64,802 99,783 53,242
%A BN -3.5% -3.2% 2.5% -0.2% 0.2% 0.2% KR 5411 6,428 6,442 7,942 9,442 10,942
Sk A % 5,055 5,294 5,124 5,124 5,124 5,124
5 34,580 47,834 51,431 77,868 114,349 69,309
SIS 0 0 0 0 0 0 E X793 3-8 1 36,911 36,329 31,275 31,756 36,390 45,087
% B AT R 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Hob mA 0 0 0 0 0 0
& Ak A 8,815 11,384 7,482 -340 4,012 9,778 A 5 Be AR 35,367 34,498 29,181 29,662 34,296 42,993
Ak A ] F -32.8% 37.1% -18.3% 0.4% 2.7% 5.8% DX 3. EX°E- 0 0 0 0 0 0
RS # B AR 4 71,491 84,163 82,706 109,624 150,739 114,396
HL AT A 9,18 10,394 5,831 515 4,710 10,266
Flg# -34.0% -33.9% -14.3% 0.5% 3.2% 6.0% b 54T
P 1% 4 25 37 70 5 47 1,540 2022A 2023A 2024A 2025E 2026E 2027E
P 1R F 0.3% 0.4% 1.2% 1.0% 1.0% 15.0% # B
&AL 9,143 10,431 5,761 510 4,663 8,726 R B 5.34 5.96 -3.06 0.25 2.44 4.58
VHE R A 0 0 0 0 0 0 BN 21.39 19.25 16.46 16.71 19.15 23.72
V3 T B 8 69 A 9,139 10,376 5,790 481 4,634 8,697 BREFLESR 477 0.51 0.00 2.77 9.65 21.86
FRFE na na na 0.5% 3.1% 5.1% 5 PR A) 0.00 0.00 0.00 0.00 0.00 0.00
o HE
AL REEART BH) S 24.76%  2856%  -18.51% 151% 12.73% 19.29%
2022A 2023A 2024A 2025E 2026E 2027E LS W X -12.78% -12.33% 7.00% 0.44% 3.07% 7.60%
& A 9,139 10,376 5,790 481 4,634 8,697 N NS -E S 22.07% 23.78% -15.33% 0.73% 8.45% 13.05%
PE-3 &% ¥ 0 0 0 0 0 0 #HkE
R L 2,205 1,892 0 -483 698 -489 EX-F'P V' ON I ¥ 27.95% 14.23% 33.22%  129.32% 57.16% 15.24%
EX- 48 EBIT # K% -81.82% -13.34% 39.73%  105.29%  1271.81% 11.16%
FEKLEH 2,709 7,333 0 3,986 13,059 49,774 EIREE £ -87.92% -13.53% 44.19%  108.30%  863.69% 87.69%
@ EEHALHE R 8,232 956 0 5,260 18,343 41,552 Bk FRKRE 8.90% 17.72% 1.73% 32.55% 37.51% 24.11%
AT L -4,680 2,312 0 -3,000 -3,000 -1,000 FrEEERN
Ed 9,272 2,138 0 2,000 2,000 0 oMk R B R 43.9 38.7 22.8 28.7 39.3 44.8
) 254 805 0 703 971 743 E SO 8 ¥ 54.4 59.8 57.0 4238 49.0 56.9
B & HAAH K 4,846 631 0 4,297 4,029 257 LA Bk R 4 R 201.3 217.0 232.8 127.9 1224 67.3
MAR 0 5,020 0 0 0 0 B 5 R 7 R AR 107.5 126.5 99.0 45.7 30.7 27.3
e 3R 6,006 2,996 0 4,500 4,500 1,500 X $ ¥
) 2 0 0 220 272 255 S L] 2.26% -11.33% -1.63% 3.94%  -42.03% 59.37%
K iEHAES R 6,004 8,015 0 4,280 4,228 1,245 EBIT F S ARBAs 5 76.0 42.4 -19.9 1.7 18.3 413
R &4 RE 3,079 9,588 0 5,242 18,541 -40,563 R E 48.37% 56.84% 62.19% 71.03% 75.86% 60.59%
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Wik AR 6—12 AN A M L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w,35: 021-80234211 %,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn
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