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ERTERE
o WHHR
HEBG (EIFRED 2024.3/2024.1~3
RERE (Lot 1,772.66 1,929.48 1,954.05 1,966.64
BT & g A (126D 686.04 880.70 740.37 716.06
M (276 1,086.62 1,048.77 1,213.68 1,250.58
Rfiigs (2o 696.93 690.36 857.92 912.85
LI (278) 788.90 1,248.26 1,108.61 262.72
H§FNE (278 76.39 149.33 -41.68 -24.59
EBIT ({Z75) 98.87 177.46 -4.82
EBITDA ({Z75) 187.82 298.78 130.52
GEIEFNFI AR (270 162.95 230.11 98.93 50.67
L B 2 (%) 16.74 17.50 311 -2.50
SR PRI 3 (%) 6.45 9.59 -0.25
EBIT FJiH% (%) 1253 14.22 0.44
B B3 3 (%) 61.30 54.36 62.11 63.59
AL LR (%) 50.39 43.94 53.68 56.04
B# %% /EBITDA(X) 3.71 2.31 6.57 -
EBITDA 7| 2 £ B £5 % (X) 8.35 10.27 4.02 =
FFO/ 545155 (X) 0.26 0.42 0.13

e Ly S E BRARE PR R AR PR A R ARSI 45 BT CRR kMl &0k & 19 PR ETE R B 3 MK 2021~2022 fEE AT . &
B g bR tH M 45 BT CRERE G 00 S I B AR ME AR 8 LI 2023 4EFEd TR LR 9110 2024 4E—Z M SR %E, K
H, 2021 4R 2022 RIS EGRE S AR T 2022 4. 2023 AEE TR HIRIAL, 2023 4RI SRR A T 2023 AR MRS RS 2. ARG AT
SIFRBARBRER VA SN, B E ERR G DA, Hod -7 FORAE I BEHREA T, FRIL B 3. S EFRS SiE DR A AR
RLAEER Hofth it sh f ORI B R A 3R R i L 545

O [EfTIkEEE: (2023 £HE)
BEE AEENREES BEAGRE BWLEIIRA HAE &BEEsEU

zm) W ) (%) (Z.78) Zm) &M (L)

FEWS IR N 35, S il

ijﬁ Nt TE, BETEEER T ERE. FRE. 2,029.99 650.87 67.94 1,671.15 1.39 150.27
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Mg YENASE SRR e Sk A, A SR I T
O REER . R R EERET—k  1,954.05 740.37 62.11 1,108.61 -41.68 98.93
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HUR £ Bt A IR A 2 i r A N 2 SR FRIEA IR AR T 2009 4 12 A ARSI 2
Al, 2014 4F 1 AERYINEZRAS 5 P L0iv, BEERRR “HOs ety 7, IEARES “0027147. 4 30
RERE, AFPCHRERRINT., FEER. BSEETRE. BEREN—RIE RS,
2023 4, ARG I ORESLIUE SN 1,108.61 127T.

& 1: 2023 EEML RN BB B 2: EERE SR ER
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2.38% ‘ 1200 -

58.23% 1 60%
1.108.61

40.18% 7 0%
1000 |
1 0%
788.9

800 1 30%

L 1{ 20%
600 §.57%

4 10%
400 |
26272 gy

-11.19% l 1 -10%
g% 0 ' 20%

97.62% 2021 2022 2023 2024.1~3/2024 3
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50% RO REFFIZR B, AR oA B G THREA A | 54.88% AL, J
M EERFA AR 39.35%M AL, I8 MR AT 15.53% WAL, A R Sebrizs ]
N AR TR AA o BBUTTHR T T, A28 2024 4F 5 R, ZROEMAMARE G 7 il R 1t
PR TS o5 HAF G A T AN 14.14%H01 31.42%, 43 55 S A 5.50%F1 4.88%.
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ORI AR AR B R A 9.00 100.00%
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FIREERAA, 2024 F—FEREZSFEKF TR, TIE~SHELRANERTIENNRR, BiF
BREMEKHOBLARSE, #ERENFEHRER, EUBRNBENHENEFTIMHT RIEER.

I (2024 FF—F/E 5L FSEESIT), IREEEEE https://www.cexi.com.cn/coreditResearch/detail/11126 2type=1
TR

FISEERRIAR, RCBCERETRBAMET, BERRK, FRESERTRNIEELELI A EFI5E
NEATUERKFES R .

S RFE

2023 5, A REE N BIA R R G S, FEAVEERETH, EERaek
THEAF ARG PEAL T e85, FEHI A TR T e — € FE I 6t 770 2024 SEBIR, T4 [E
RE SR O 2 1 KT, B N R R W S I P T, R 5 A REREE
P % AR 17 Jo/kg ULE, ARRAFE A Bt — D RablTr, FRuEA LB A6 750k
A TR .

R E RS TWER 18, 2023 £E12 A ), IR A4 # https://www.ccxi.com.cn/coreditResearch/detail/108492type=1
EBEXH

FIBEERRAA, BERRGEEBFETI R ARE, REFKEA/NT. HEEH, SRERAR. BE
RRA—ERERE, SR BEMRARAMBERRE, FRESNMTRTHRIE; 2023 FLUK, £
BFREERES FERRSY, HEERtEm RS TRITL e, REHFESMAPEEREEAS
FEMARETE, BRUVSERLLREHRBN, RRFFHEXTEENMGES . EREYREARBFE
B FE RN EE LS.

BRI LR IATI A F ], R FBE, BRI T FIEEF FdEasr.
EFE R R — I I R M BES A A BEIRFE ) 79 Lok F+ LT R 7 o

VR AR ATk Aol BB I SN T R B Fh . RIS ISR, B —Ik
B PP B A RO e 3 . B 2024 4F 3 AR, AR AR Ak 8,031 Ji3k/4E, fifE
TS —; EERE 2,592 TR, BURAEN =, BERAE 2,900 J7AE, Skt RafE,
MR R S, RN, AT EE E SRR, N8 T g A Rk 2 A TG
R, JEMEE g R E BN R e RR0E, SRR I TE S L SR 9.

% 2. SEERATIDRAT . FRRIN, ARFRAUEE R

2021 2022 2023 2024.3/2024.1~3

Tkl RE MR 1,935 2,260 2,526 2,592
FERL=E (7D 1,579 2,037 2,317 560
Tt} R FH 2E(%) 81.60 90.12 91.72 86.35*
NERIGE ) 768.48 110.94 712.58 38.69
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ERERIRE
TR = (7D 249.17 1,337.65 1,201.88 365.00
GHEREE 7D 134.15 179.16 145.23 40.84
FERIREY R E (i) 332.45 289.59 75.59 8.57
INFERIE I (o) 2,459 2,940 2,622 2,503
FORFMIM (o) 2,501 2,711 2,766 2,465
SHERWEM o) 3,420 4147 4,059 3,534
ARG RGN (/) 2,420 2,613 2,745 2,773
HEREFERE (7RI 7,117 7,430 7,999 8,031
AR s (Jik) 4,026 6,120 6,382 1,601
ESEFERE (JTkI4E) 1,600 2,900 2,900 2,900

VE: I x” MO DAL,
BORIRU: AR, rif R

A AR B TR BRI R, PR 5 VR D 7y FIHA B () B L SRR A5 —
SEFSYRAEN S 2023 FRIGZETIT TIE, FRFETIL IR FO 5 E BRI SR AR5 o

I FV R P A T RO E SO N IR IREE R, BEAE FREE RIS K, TR R4 BT, 2023
FUSK, R Redt Bk, PREM IS T . 2023 4, AR RHERER G B R S
FERAEY, WRAEIEAPEAEY IR A AR BRI /N 2RI, b3 s i TR AR A IR &
PIRIRIE, SR EHE— 8 . RIGHR T, AR BLEOK . SRR S0 2 24 e R
FERIWE U BT T T Bt IR, Ao T 28w RAE ™ R KB A0 J T JEUR ™ X, LR 22
NP IR G R HIzIE, RIS TR IS A BRI . WD T, A RSO TRE H AR
MIBEFL, SPMKE G, B ERAEMTAR, BETHBERN RN, B A R A L
FASFERB B R A P PR RER B, 455 TRURUN M oK R 1 3 S RHBC LA SR L4, FEORIIE
AR E SRR R AOFEA b, RN e B R, A E BRI AR S . T R SE R
1% 32 [ B S BOR S BT R RECR, AR FFEEIIE A RS AE 35000 TR I A (520 o

LRGSR AELE LEBARA S, 2023 FEL A LR U =B FFEEA N H 7 By T IRIfTAL AN, SR
REANG1TSTFIIRATFEE T IE, JEFMF IR IR BT, KR T LKL IO
EZ EERFRT IR E IS ST F RS 7 o

2023 LK, AR ASE TR REFF AR IR, TR D BE T R 20N 36%, (HRED TR SE AR
JREEAS S, 2023 FFLORE E B A IEAEM B DN R B N A TR 18 K,
R TARFIEL R o 2023 fEA R A SR 6,382 Tk, SHERAE TR Ha & T RA7 kA
A BT AT P TRERR, AFRHBEAENESN, FENER G TR, Mg
BELW BT, SE 2023 FABHENEAP LT RN, AR 2024 SEAE A E
[XT8]24 6,600 J3k~7,200 J3 3k, FHAE PR RpEERIE 2 77 REREURG 00 S A H AR 58 T DL o

3 2021~2023 4F, 2 FIHT T AN SR AT 5 LL A B 31.47% 16.34%F1 13.04%.
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2021 2022 2023 20243 0
— AR R ——EEV 2021 2022 2023 2024.1~3
—e—TELE PR B e Y 3107 I 3 e
—— 7 5
T 2024 TR FEAE T R BER D24 oRlkVE: ATFEREL, o E R

BEORORIE: AFMBRER, k(s Ebr e

2023 FELISR, A FRREMIT A S I B R S A P, SRS E BT, T SRE ST,
B WEEA PR FI LI A SGE, BTN SR RARN 1494 T0/A T, B EFE TR 0.78
TCIATT s 52 AT S A1 IR R & R U R2 ), 2024 4 —ZRFE P35 AR08 37 58 56 4 ROAR Y
BtE ETEE 1539 J0/A . 5 AR TR 143 J0/A . AR, AFG4kE8RERDmHB S N
SR REALTE S5 A BES, WDk — 2k B TRV EL T R IR AL ST N R BE C, WA
AR IR T EAL BN AP Gt b, fRS 34 DX R TR A A B BRSO IR I 7, B IR A 7 A, 4
THEFIKT . A THRIET 2024 E58 K 14 70/ AT A IR 58 A A bR, s
E BRI RE SR A M E . BRI IR T AR T P 5550 A B A SRME S 25038 R R

B T, 2023 SELICK, AFARBIEESEGE, H7 AR R RRT, A B ErA
VIR BB 0. [FN, AR5 MO0 4 A 6% A B B N N isiE, RIug 45
P8, HET B ey & AN A ARIEX IR R e i g, Fraef R RAG, Bk A
SEELE AL, KK, AFPERRELITHRTTSAEE, et E AN RIEE AR %, 25
P RER R, RN AW B, e S IRAARIE R, RIPEBREERCR, il
155 ] o 6o 3R M 55 e i Tt P 0 35 PR DR

KR T UIURBAERE T E, TR F I LR L1 208 % H 3 RFF — &

oNE EBELERTEH A LA N, A 2024 4F 3 F R BT H TR A 334.80 12T,
C e AL 303.85 1270 MAEATTEIE, 2024 FEiHRIF AT L A114 100 1276, H 30 125

M 4EEeis, R T 5 THH 5. (O RASH SRS, 2024 47
OS2 48 1278, EEMF A D LA HE D, RIR=ADFE ML RAT LR IE 117

A ONT ST O BRI AT . WA, — R S A . RS R R G SRR s AT B, AWM RGBT R T
N RIS T AT 2, R4k R T8 Wi =R OME— S SO S U E Y AR T A 3T « A B IELEBI SR 14
@RI, JFRZMZERMTF RSP, KRR a3, IR RS R .

S ARIARWINKTI RN, R A, BRI, RN R & IE B B R, RO B KRS, R R

6 N EEIL A FEIE SN A, O A A, R e S IR B, ik R TR ST, WORIRT R AR R N
L RIHEEERE. B, AT SRS T8 R TR, 0 TR, SRR 5 AR AT G R 03 B

TN T X IR IR AR — E ZERE, 2024 4E 5 A RARTE 14 JTEA T LR I35 26 A2 B (5 ELik B 45% 4540, JRARTE 15 J0/28 T UL I35 28 A
AR 25% K4, WAaRFHE&TEERATIE 13 TT/ATTUN.

8 2023 4, AFIMKHKRFE S EBMIGE, SERATHYER 5L 68.57%, KB MG L 18.04%, AN TEMER 5 13.39%.
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WE S E T OLIN AT . RORBESE A R GEE BHZ D 5e i, REBIAT 30K DL 4R HE
PO IAEIBBOE N, BRI B UL, R [ PR 2 w30 BE ke DL R SR A A

PRI IR N AR S
ot 95 LB

RIBEERRIAN, 2023 LR, EENE TR ELIETREME, WERBENMEHRAT TR, SEL%K
SR, BRRRAENHL; FEENSETE, FRNASERSBATHENHK, MEATFmEns
St EF, RXEEIREL, 2024 F 4 ARREBABEASURKE, RERNES. RARBES

P RASHEERBISEE
ERIgES

2023 FELIRLFEN B IFEICES A TEE MW FBANERBEETTI, 2024 5 4 /7 LIREFE G

BT SWETH T, JGEBENES AT LER KT LM G 18 e A K

SRR T B AR T IRE A RE R, 2023 SEA T ENL SNAE ML BRI R Y F LT, &F
VRNV S5 L5458, DATHARPEZE B8 D9 3 ARIRAE RVE ML A0 S B el R et — 242k, 24
BRI T 10 41.68 4270, MREAIEIRIIE T . 2024 4F—FF, AR AR N E ol
B EEE G, (HR MR MR ALIZAT, IR R, R THRE. NAERENEXR
H TR FE RN 2K B g W), SEFE IR P I9iL . BrhigfE ERRRE

F, 2024 5 4 ALK, A SRR Hm T A s FRmEmA, 4 A5 A8 ARSI,

w0 R SRR AL H . BRAS 9 T 1 KT Bl B PSGE  O0 58 DR ORTE
3% 3: JEERAFBARE ARG (L7T)

2021 2022 2023 2024.1~3
=35V ON 788.90 1,248.26 1,108.61 262.72
ELEFI R 16.74 17.50 3.11 2.50
HH 1] 2% FH #(%) 9.04 711 8.63 9.57
gl &R 76.84 149.65 -35.09 2453
H 76.39 149.33 -41.681 -24.59
SR A (%) 6.45 9.59 0.25

PORLKIR: AR SRE, Hl s E bR
#HTRE

REB TN, 2023 FELIRIE Z Wt FHE, HESHEFEEK A RIFREAT, BH

FFRIERIES & L B LT, BB LR LA

AR BRI K, DARRBI B N B W B S BONRRE . 2023 SELIOK, AR TEHTIT
THH, BEE O TIH R, A TR, B 5/ ME; 5 & B S in &4
PEAEM B AT T BTt o S2FRBEATMLRFVERG i, 2> W] IYI BT e R SR AL AR, I W R AT Te A
MBI B, 2023 AR ZEE TN R LU, B AR T R, 2024 SELOR AR
XA A TR T, BB K4 3 ARITm B e MEE g, HPH 76.24 1470

10 2019~2023 EEMFEZE N 31.23% 54.06% 9.72%- 11.90%F1-3.37%, BNV FIIE 2 5 s E M RE 72 b S *100% .
W 2023 B —FHE. . HSFEMBIZEEINEFIES I R-12.00 1275, -15.89 276 11.10 {Z7551-24.89 {4TE.
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ccxi ERTEERE
R, HIEMEERE 33.11%, ARFREERFE AR SRS HSCREN . Ad B AfiFE
B S AR O A S A 2R A i, 5 R B IR PAIR B ST, 2023 FEDLSR B 45 AL

it A S B AR BUR KT 32288 5 B R 7y BE M A BUB AR B 9/ 72 5 2023
FULRPTA BB BT B, W S ARG5S U BT, GBSt ittt
% 4: JEERAT B REAIRIEE (Z7T)

2021 2022 2023 2024.3

R4 121.98 207.94 194.29 230.24
11 344.76 382.52 419.31 393.31
B T 9 4 R 23R (X) 5.89 757 551 4.95*
122 A e 2 (X) 2.36 2.83 2.68 2.65*
[i5] 7 B 7 995.51 1,063.59 1,121.50 1,107.86
e TR 111.03 74.41 23.08 22.96
PR 73.51 73.35 93.15 106.37
BRI 1,772.66 1,929.48 1,954.05 1,966.64
=8l 1,086.62 1,048.77 1,213.68 1,250.58
HEHR S5 55 (%) 57.07 62.41 69.93 71.27
BARE 696.93 690.36 857.92 912.85
PFrEENE AT 686.04 880.70% 740.37 716.06
PP 4U45 2 (%) 61.30 54.36 62.11 63.59
SR AA T (%) 50.39 43.94 53.68 56.04

e A7 T MRV LT3 | IR B8 I B IG5 R TR A R P 2, B A S T RESR THRVRE I, 1 S AR R B
D11 I E R e S A S
BORRIE: AR SRR, s E R

NEREEHRERL

2023 FELIK, AFAIZERHRES UL TEIFKT, HZHFREERKSHXEE G

BB B S B R K R4 2023 SR BTG SR I &I A Ll dib , B A SR FF BRI 7
a5 T, EEFRIE IV TR BRED RS R FRHIRE, FEAATLIATE
FE TR, GBI IG5 55 SCH IR L 4 2023 228 B AN & R ARSI D, 24 4F
FHREEGHRFR R 5540 . BEAE 2024 4F 4 F 0 SRART st SRR, Bk Ak A 7 44
AITEGE . #2024 4F 3 K, ARG IF AR HRGHRAT IR MR 960 1278, FILIEINZ) 60
27, For i AAE AR 300 147T .

R 5: JEERAFT ST LRI B (ZT0)

2021 2022 2023 2024.3/2024.1~3
R P RE 51 162.95 230.11 98.93 50.67
BB AR -359.68 -159.29 -172.19 54.22
B BE AN I &R 141.71 24.21 31.99 19.79
EBITDA FJE R R A% (X) 8.35 10.27 402

FFO/ 54555 (X) 0.26 0.42 0.13

K45 /EBITDA(X) 371 231 6.57 -
B S M0 B 5 %5 (X) 0.21 0.42 0.23 0.24

BRI ARM SRR, (s ERE

122022 411 H 22 H, AFAEEREAIEATFRITRE 150,112,584 B, RATHHE 39.97 Jo/t, FEEREREN 60.00 1278, F1BRKAT bR
ARG 59.87 (07T, Ferh A 1.50 1278, BB B AR A 58.37 1470, BIKAEATTRAT I SE4E % e H0 A 6 K AT B B JE B 4 30 T4b
FERBN Y4 . 2022 FE BRI VE B ZZ 3R R [E) SR R 4% R R EE 59,685,191 %, Hh iR A 0.60 1278, Wl H AN 17.62 1278, b4,
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£ 6: IEERAFI KRB HIEM (L5)

R 5 R R R A 2021 2022 2023
RIGH &/ B2 % - 177.59 41.90 34.92
Horb: HUsEds” B @ TRRMRAS . W25 SRl 149.02 28.49 23.29
UG SRITRE . WU R R 2 defs%% 6.83 2.56 3.69
A R AR A PR A e 118 13.21 5.65 3.42
TR R BB FRHEARAT RIWE S AR AR 7.50 4.25 2.38
BB R/ RS — 19.43 23.58 19.58
Hrb: WE R RPERERERAT B A 19.13 22.24 17.65

VURRIR: A FIM SRR, i g
MRS EARHEO: MRYE A FIRMN (Al fF RS ZAHSCEURL, 2021~2024 4 3 AR, A F]

FTA R BN A . HIT S, R IMBUBER A ARG AA R IO RIS AT BURHE R, #
EREHAH, ARFEAITHEEHELALR.
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5854
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——2024 F, WRBA R BRL R FE I, AR E T
——2024 4F, PR EE TR, WA H N 100 12478, TLEKRKRECCH .
—2024 4, HEB R R ER TR, B AR R AR E

R 7. FFHLR

BEER 2022 4E52fR 2023 SE2ps 2024 =
S TEAAL LG (%) 43.94 53.68 54~55
K45 /EBITDA(X) 2.31 6.57 4~5
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W& B (Bh: A 2024.3/2024.1~3
Rmst4 1,219,763.18 2,079,354.86 1,942,910.63 2,302,418.50
SO R 13,555.13 17,659.10 16,783.70 9,633.35
HoAth SR 26,439.47 49,277.50 17,458.74 9,131.73
1718 3,447,573.26 3,825,171.91 4,193,081.29 3,933,071.79
K 45,014.55 72,484.79 82,527.27 89,160.75
[i] 5E Bt 7= 9,955,092.93 10,635,871.79 11,215,049.34 11,078,560.74
@R 1,110,340.58 744,127.09 230,834.34 229,622.95
T %= 86,302.98 95,235.04 115,518.78 114,370.87
B At 17,726,575.92 19,294,761.18 19,540,455.39 19,666,442.86
oAt N2 A R 931,371.80 831,116.51 1,109,238.37 1,071,787.29
% 3,977,597.27 4,308,622.73 5,999,411.51 6,505,899.13
K% 2,991,735.66 2,594,979.66 2,579,756.71 2,622,592.76
JERTES 6,969,332.93 6,903,602.39 8,579,168.22 9,128,491.89
B 55 6,128,607.36 5,112,573.42 7,201,528.93 7,588,461.08
et 10,866,164.22 10,487,723.49 12,136,789.83 12,505,808.16
IR & hens 6,860,411.70 8,807,037.69 7,403,665.56 7,160,634.70
PR H 224,968.28 291,017.76 324,553.72 -
Bl BN 7,888,987.06 12,482,621.22 11,086,072.77 2,627,204.98
2Vl 55 768,406.08 1,496,516.88 -350,875.60 -245,265.70
Bt s -1,266.93 4,689.19 -638.88 -185.40
R 763,858.31 1,493,340.06 -416,786.90 -245,878.75
EBIT 988,675.83 1,774,579.43 -48,242.91 -
EBITDA 1,878,240.09 2,987,752.97 1,305,233.71 --
ZE B P LG B 1,629,502.68 2,301,055.08 989,281.69 506,677.93
8 S p e N B2 R o T R E -3,596,771.46 -1,592,872.05 -1,721,881.44 542,172.38
3 S Tala ol N B3R o T R E 1,417,099.74 242,057.44 319,896.83 197,886.03
W4 b 2021 2022 2023 2024.3/2024.1~3
E BRI (%) 16.74 17.50 311 -2.50
HATE) 2% FH 2 (%) 9.04 711 8.63 9.57
EBIT FiEHZ% (%) 12.53 14.22 -0.44 -
S A (%) 6.45 9.59 0.25 -
MBI E(X) 0.62 0.80 0.67 0.66
#H) LR (X) 0.18 0.31 0.23 0.26
1730 JE % 2 (X) 2.36 2.83 2.68 2.65*
VAT Tl 35 ] 7 22 (X) 1,018.31 799.80 643.74 795.61*
B A5 2 (%) 61.30 54.36 62.11 63.59
AL LG (%) 50.39 43.94 53.68 56.04
S5 55 1 15 55 (%) 57.07 62.41 69.93 71.27
ZEE N 278 E B P A I B G TR B A 5 55 (X) 0.21 0.30 0.09 0.22*
CR RN 2278 % B P A I 4 I B v A 5 4% (X) 0.36 0.48 0.12 0.31*
ZEE B A 1 I AU B AR S R R A 2 (X) 7.24 7.91 3.05 =
iS5 IEBITDA(X) 371 231 6.57 -
EBITDA/JH {15 %% (X) 0.47 0.69 0.22 =
EBITDA FJ B R0 (X) 8.35 10.27 402 -
EBIT F 2 R A5 (X) 4.39 6.10 -0.15 =
FFO/ i 5t %% (X) 0.26 0.42 0.13 -
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