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ZERA A IE il 2019 2020 2021 2022 2023 20247t 202575
A (HzED 180 141 150 178 215 247 267
[FELLARfE (%) 3.5% -21.5% 6.5% 18.5% 21.0% 14.5% 8.2%
kS (FAR)D 2.9 2.8 2.6 2.8 3.0 3.19 3.28
[FLLARfE (%) 0.3% -6.2% -5.5% 7.1% 8.0% 6.0% 3.0%
FFER (TATK/RT) 525 311 383 437 495 506 512
[FLLARfE (%) 2.6% -40.8% 23.1% 14.0% 13.4% 2.2% 1.2%
BASEFIRA (SET0/ATK) 11.7 16.5 15.1 14.6 14.5 15.3 15.9
[F LLAR{E (%) 0.6% 41.4% -8.5% -3.0% -1.2% 5.7% 3.8%
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https://www.eia.gov/todayinenergy/detail.php?id=63764
https://www.eia.gov/todayinenergy/detail.php?id=63764
https://www.oxfordenergy.org/wpcms/wp-content/uploads/2025/04/Insight-167-Rising-new-energy-vehicle-sales-in-China.pdf
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LBRP RN 2019 2020 2021 2022 2023 2024Fii+  2025T
Wil (2 190 80 106 215 269 261 236
[F LA L (%) 1.5% -58.0% 32.3%  103.6% 25.2% -3.2% -9.5%
HIEE AR E 4t 23.9% 16.1% 19.0% 29.6% 31.8% 28.8% 25.8%
MR HE (T2t 96 52 62 76 92 99 103
[F LLARfE (%) 2.2% -45.9% 19.9% 22.9% 19.9% 8.2% 3.6%
PRMIRE (FF/100 ATK) 23.6 23.0 23.7 23.8 23.3 233 23.1
[FLLARfE (%) -0.6% -2.7% 3.0% 0.7% -2.1% -0.2% -0.6%
MR (F/1004 B/R%E) 4.2 6.6 6.5 4.8 4.2 4.2 a1
[FLLARfE (%) -1.8% 58.0% -1.6%  -25.4%  -12.4% -2.2% -2.1%
R GEIu/M) 80 a7 78 139 112 99 86
[F LA L (%) -7.4% -41.5% 67.0% 78.1% -18.9% -11.8% -13.2%
%?ﬁ%ﬁﬁmm%%m%<%m/ 15 5 ; 38 30 18 17
CORSIAA (A JTZIT) - - - - - 700 1,000
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SRR EHIL 2019 2020 2021 2022 2023 2024t 20257
FeH X

BRIAANE (231 0.1 -1.0 -0.5 0.4 0.5 0.6 0.6
BRI AE 1.0% -16.9% -6.8% -3.1% 3.5% 3.9% 3.9%
R (HzEm) -0.3 -1.8 -1.1 -0.8 0.1 0.2 0.2
HRE 2R -1.8%  -30.0%  -14.6% -7.0% 0.5% 1.0% 1.1%
FlE/RE (D) 2.2 -48.9 -20.5 -8.2 0.6 1.2 1.3
RPKIG K (%) 4.7%  -68.2% 17.0% 84.3% 36.5% 13.3% 8.0%
ASKIEK (%) 45%  -62.1% 18.5% 51.4% 35.6% 9.9% 7.3%
HIEE, ASK (%) 71.8% 60.2% 59.4% 72.3% 72.8% 75.0% 75.5%
BIEE, ATK (%) 56.6% 48.8% 50.5% 60.0% 61.4% 61.7% 61.5%
WAHX

HBETANE (Hzsem 8.4 -33.9 -12.7 -11.6 10.7 10.3 11.5
BERLHTFE R 3.3% -29.6% -9.7% -7.2% 4.6% 4.1% 4.4%
WA (HHM2sEm 4.9 -45.0 -13.4 -13.8 4.4 4.0 4.9
HRE R 1.9%  -39.3%  -10.2% -8.6% 1.9% 1.6% 1.9%
FlE/RE (D) 2.9 -58.2 -16.9 -14.1 2.8 2.3 2.6
RPKIG K (%) 47%  -62.0%  -12.8% 32.3% 95.9% 17.3% 9.0%
ASKIEK (%) 4.4%  -53.8% -6.1% 15.5% 75.0% 12.8% 6.9%
HIEE, ASK (%) 81.9% 67.4% 62.5% 71.6% 80.2% 83.4% 85.0%
HIEE, ATK (%) 73.4% 65.0% 64.5% 66.2% 68.7% 71.3% 72.0%
PR 2 X

BEHTRERNE (HM230) 10.0 -25.4 -11.2 7.6 15.5 14.2 17.0
2L A A R 4.8% -31.2% -10.4% 3.9% 6.6% 5.6% 6.5%
WA (HHM2sEm 6.1 34.2 -12.5 5.2 11.0 9.6 11.3
HRE 2R 29%  -42.0%  -11.6% 2.7% 4.6% 3.8% 4.3%
FlE/RE (D) 5.1 -88.5 -24.1 5.5 9.7 8.0 8.9
RPKIG K (%) 4.2%  -69.5% 27.5%  103.9% 20.3% 8.8% 6.0%
ASKIEK (%) 3.5%  -62.3% 29.8% 69.6% 16.0% 8.1% 5.9%
HIEE, ASK (%) 85.2% 68.8% 67.6% 81.3% 84.3% 84.8% 85.0%
HIEE, ATK (%) 74.0% 64.4% 65.7% 74.3% 76.0% 76.9% 77.2%
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2RpiEBHEN 2019 2020 2021 2022 2023 i+ i
BT =M

BFETRNE (H23£50) 1.1 -4.6 2.4 -0.7 5.5 6.4 5.6
SRR 2 29% -30.0% -11.0%  -1.9% 12.3% 13.6% 12.2%
#FIE (2= 0.7 -12.3 -7.0 -3.5 1.1 1.3 1.1
HRIE 2R -1.8% -80.2% -32.0%  -9.5% 2.4% 2.8% 2.4%
FE/RE (50D 24 -1145  -437  -13.1 3.5 4.1 3.4
RPKIEK (%) 4.2% -62.5% 40.5% 62.9% 16.8% 7.8% 5.8%
ASKIEK (%) 3.0% -59.0% 37.3% 54.4% 14.4% 7.1% 7.8%
RIEEK, ASK (%) 82.6% 75.5% 77.2% 81.5% 83.2% 83.7% 82.2%
BZE, ATK (%) 68.8% 65.1% 67.4% 68.9%  69.4% 70.2% 69.5%
HFR#X

BBRTANE (H123=70) -1.9 7.2 -6.8 3.9 8.5 9.2 9.1
SRR 2 -3.2% -25.9% -20.7% 7.2%  13.0% 13.3% 12.8%
FRE (H423£58) -1.5 -9.6 -4.4 2.4 6.1 6.1 6.2
HRIE 2R -2.6% -34.7% -13.4% 4.4% 9.3% 8.9% 8.7%
FlE/RE (EL) 79 -163.4  -58.9 14.6 30.1 28.5 27.2
RPKIEK (%) 23% -72.1% 8.5% 144.4%  32.4% 9.5% 6.4%
ASKIEK (%) 01% -63.0% 21.2% 67.2% 24.7% 8.4% 4.6%
HIZHE, ASK (%) 76.2% 57.6% 51.5% 75.3%  79.9% 80.8% 82.2%
BiBE, ATK (%) 63.9% 54.9% 54.9% 62.7% 63.3% 65.4% 65.8%
LM

BFFTRNE (H23£0) 25.4 -38.8 9.9 12.6 22.0 21.3 22.0
SBHTF]IE 2 9.6% -27.9%  -4.7% 4.5% 7.0% 6.5% 6.9%
#FIE (2= 17.9  -34.7 -1.9 7.2 14.6 11.5 12.7
HRIE 2R 6.8% -24.9%  -0.9% 2.6% 4.6% 3.5% 4.0%
FE/RE (50D 16.5  -83.5 2.7 7.2 13.3 10.1 11.1
RPKIEK (%) 40% -65.1% 74.6% 45.7% 15.1% 4.7% 0.4%
ASKIEK (%) 29% -50.3% 41.1% 28.7% 14.0% 4.7% 1.3%
HZBE, ASK (%) 84.8% 59.6% 73.7% 83.5%  84.3% 84.3% 83.6%
BZE, ATK (%) 66.1% 52.4% 59.3% 64.2%  65.0% 65.6% 65.2%
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5.1 4T Gt EdE
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AELE BN 2019 2020 2021 2022 2023  2024%iit  2025F5
BizgE (B0 4,560 1,779 2,304 3,452 4,426 4,779 4,988
O-Dik% ik (AJi) 3,974 1,570 2,017 2,962 3,792 4,100 4,291
P E (579 37.5 19.7 24.2 29.5 35.5 37.4 38.3
i, RPK, [FLAML (%) 41%  -65.8% 21.8% 64.9% 36.8% 10.6% 5.8%
ik, ok, AL (%) -3.2% -9.9% 18.8% -8.1% -1.7% 11.3% 0.7%
T K, ATK, R (%) 29%  -44.5% 16.4% 22.1% 22.4% 8.3% 4.2%
CEEBIEER, ATK (%) 70.1% 59.8% 61.9% 67.2% 68.7% 70.2% 70.5%
B, ASK (%) 82.6% 65.2% 66.9% 78.7% 82.2% 83.5% 84.0%
AFRETELFRNK, FLAEL (%) 2.9% -2.7% 6.6% 3.6% 3.5% 3.3% 2.5%
AERCPI, [FILLARE (%) 3.5% 3.3% 4.7% 8.6% 6.6% 5.7% 4.3%
W\ (HHz3m) 838 384 513 738 909 966 979
[FLLARfE (%) 3.2%  -54.1% 33.4% 44.1% 23.1% 6.2% 1.3%
iz (1231 607 189 242 437 648 682 693
iz (H1e3em 101 140 210 206 139 149 142
?ﬁ;ﬁq&)\$uiiﬁﬁﬂéﬂgq&)\ (T2 130 55 61 95 122 135 144
FEW R, FEAZE (%) -3.7% -9.1% 4.9% 9.7% 8.4% -4.8% -4.0%
KiaRWas 2, FHEL (9% -1.4% -1.4% 2.0% 7.4% 5.9% -4.1% -3.2%
R, FAENL (%) -8.2% 54.7% 25.9% 7.0%  -31.7% -3.7% -5.2%
BEATKIN (343D 54 45 51 61 61 60 58
[ AL (%) 03%  -17.4% 14.6% 18.0% 0.5% -2.0% -2.7%
IH (2 -795 -495 -556 -727 -846 -904 -913
[FLLARfE (%) 3.8%  -37.7% 12.3% 30.8% 16.4% 6.8% 1.0%
R (123850 -190 -80 -106 -215 -269 -261 -236
X B 23.9% 16.1% 19.0% 29.6% 31.8% 28.8% 25.8%
ARFE R (ETT/D 65 42 71 101 83 81 69
A R s (ET0/h0D 80 47 78 139 112 99 86
BRmTEFER (Hme) 96 52 62 76 92 99 103
JEBRM A (F23ET0) -605 -415 -450 -512 -577 -643 -677
AEBRM I EEATKE A (3540 39 49 45 42 39 40 40
[F LA L (%) 1.6% 23.7% -6.8% -6.9% -8.0% 2.9% 1.0%
EBITDAR (1423570 148.1 -27.8 37.3 105.8 150.5 155.3 160.0
EBITDARFIAZER (% ) 17.7% -7.2% 7.3% 14.3% 16.6% 16.1% 16.3%
BEME (HzEm) 43.1 -110.9 -43.5 11.3 62.9 61.9 66.0
BEREE, % 5.1%  -28.8% -8.5% 1.5% 6.9% 6.4% 6.7%
WA (HM2sEm 26.4  -137.7 -40.4 3.5 37.3 324 36.0
HRIEZE (%) 3.1%  -35.8% -7.9% -0.5% 4.1% 3.4% 3.7%
B EHRE () 5.8 -77.4 -17.5 -1.0 8.4 6.8 7.2
BABERERE (%) 5.8%  -19.3% -8.0% 2.0% 6.9% 6.6% 6.7%

BERLRIE: IATATT KRS R B 5 A5
NPT EAAAEN S — R RA . BT EL S AT . JiR R RS B
HEHHIE: 20254F6 H— N REHT HIH: 20254F12H
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AELE BN ERAANER, SWANES BERANE (Tz351)
2021 2022 2023 202470t 2025TEJ 2021 2022 2023 20247iit  20257H
|
43R -85% 15% 6.9% 6.4% 6.7%  -43.5 11.3 629 61.9 66.0
X A3
AEPHHBIX -6.8% -3.1%  3.5% 3.9% 3.9% -0.5 -04 0.5 0.6 0.6
AP A HE X 9.7% -7.2%  4.6% 4.1% 44%  -12.7 -11.6 10.7 10.3 11.5
DRI 3 [X -104%  3.9%  6.6% 5.6% 6.5%  -11.2 7.6 155 14.2 17.0
FTEMN -11.0%  -1.9% 12.3% 13.6% 12.2% 2.4 -0.7 5.5 6.4 5.6
75 [X -20.7%  7.2% 13.0% 13.3% 12.8% 4.4 2.4 6.1 6.1 6.2
JbEH X -4.7%  45%  7.0% 6.5% 6.9% -9.9 12.6 22.0 21.3 22.0
BERLRIE: IATATTRFSE R B 5E 55
F12: WX SIS
ELE RN BAEE, HWAES % A (HM2sen)
2021 2022 2023 2024Fit  20257Hd 2021 2022 2023 20247tk 202570
|

43R -7.9% -0.5%  4.1% 3.4% 3.7% -40.4 -35 373 324 36.0
XAy Hr
AEPHHBIX -14.6% -7.0%  0.5% 1.0% 1.1% -1.1 -0.8 0.1 0.2 0.2
AP A HE X -10.2%  -8.6% 1.9% 1.6% 1.9% -13.4 -13.8 4.4 4.0 4.9
DRI 3 [X -11.6% 2.7%  4.6% 3.8% 43%  -12.5 52 11.0 9.6 11.3
FTEMN -32.0% -9.5%  2.4% 2.8% 2.4% -7.0 -3.5 1.1 1.3 1.1
HHZR X -13.4%  4.4%  9.3% 8.9% 8.7% -4.4 2.4 6.1 6.1 6.2
JEEHIX -0.9%  2.6%  4.6% 3.5% 4.0%  -1.9 7.2 14.6 11.5 12.7
BERLRIE: IATATTRFSE R B 5 A5
F13: X FBEWS
LR RN ZiZE (RPK) &iziza 1 (AsK)

5 E—FEHREREE (FaHD 5 E—FEMREREE (FaHD

2021 2022 2023  2024Wiit 2025 Wi 2021 2022 2023  2024Wiit  2025FP

|

43R 21.8%  64.9% 36.8% 10.6% 5.8% 18.7% 40.1% 31.1% 8.8% 5.2%
XAy Hr
R X 17.0%  84.3% 36.5% 13.3% 8.0% 18.5% 51.4% 35.6% 9.9% 7.3%
TR H[X -12.8%  32.3% 95.9% 17.3% 9.0% -6.1% 15.5% 75.0% 12.8% 6.9%
DR b X 27.5% 103.9% 20.3% 8.8% 6.0% 29.8% 69.6% 16.0% 8.1% 5.9%
FTEMN 40.5%  62.9% 16.8% 7.8% 5.8% 37.3% 54.4% 14.4% 7.1% 7.8%
H R L [X 8.5% 144.4% 32.4% 9.5% 6.4% 21.2% 67.2% 24.7% 8.4% 4.6%
JbZEH X 74.6%  457% 15.1% 4.7% 0.4% 41.1% 28.7% 14.0% 4.7% 1.3%

BERLRIE: IATATTRFSE R B 5 A5
e A EANAEI S — KA. SRS AT SRR AR A 155
HEHHIE: 20254F6 H—— N EHT H . 20254F12H
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MMBtu [ 5 Je R fy Usb E7¢
MoM HER YoY  [AIELERAk
NGL RIRA B YID S

R
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5.3 K H=x

&1: R 5 KR L GDPHE KR

&2: 2005-20224FFZ A I AR IR & 7 2 (TR0

&3: 17904F - 20254F (0], & [H pr A #F O 184y S B3 O IR - F 3 S iR (%)
CHEZR 9 TRMIAE D

&l4. SERRA ROCRIEEC 7)) Lh20204FE M EHE, FEHE(E=100

&s: FH X ST AR IE B KA TTER (AL HARPK, EREK R %)

Kl6: A S AT WIRN R A B (RPK) « ATHREE AR (ASK) M &R (L
20204E1 H ke, FEHEE=100)

&7: RIS ERFH DRI RS KR, 2025FH1FE, HMKE

&8: 218 5 iR AR 0 R

&9: SERREYIEIZ R (R0
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