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BRI R&E

FY Dec (BHB7T) 2023A 2024F 2025F 2026F
BN 36,279 40,502 45,221 50,058
EBITDA 2,164 2,568 2,984 3,280
FiRIFE 923 1,300 1,634 1,993
EFE 746 1,073 1,349 1,646
FREEFTE (Ui FIiE) 746 1,073 1,349 1,646
FEEFIEIERER (%) 133 439 257 220
BRKE () 074 106 134 163
SIRERIEEKER (%) 13.8 439 257 220
mERERkE (Ot) 073 105 132 161
BREF (T) 008 012 014 018
BRK@EiNME (t) 763 857 977 11.23
MmE=R (f5) 225 156 124 102
mIE (&) 5.1 34 2.8 2.6
BNSEBIERE (£3) 83 5.3 3.8 3.2
EV/EBITDA (fZ) 7.0 5.5 4.1 238
EERRIESER (%) 0.5 0.7 0.9 1.1
mEE (F) 2.2 1.9 1.7 15
BREINEELL (£5) CASH CASH CASH CASH
ROAE (%) 102 131 146 156
EPS —EFHE (7T) 1.09 138 166
Hithsraitrs B:10 S:0  H:1

0|

U THTESHERR. L5, ERIE. 28

TRERERRERIRESEERR
2024 5H6H

HEHMERES, IREmER

RERER

QERM2023FFERER2024FF—FFIRE, 2023F,
AERWNRLIBK15.6%%E362.8(Z7T, A& FERIGK
133%ZE7.5(Z7T, 2024FH—FE, NEBKRARELERK
25.3%Z93.01Z7T, 3EFFERHIER27.7%E0.9Z7T,

REXHERXD, MEMSITEEE. ASEARYER
3kglA EXH SRS MIRIRS . FHEEREAM XTI,
BRzWSEROSS, FHABEBIEREATRARE
XK, NEEE. IVHEIRERERBIRS ., 2024552,
RNEVEELRINIRRES, walESWSIENLRIIER,
FEAEA SRRYIRIOMERMASTE, ARz SN
RILLIEK29.6%583.7/Z7T, GRUIALLAIE90.1%; RIEE,
R SN R LR 22.0% E 541270, &R LEHIA
5.8%; HEfttlESEEACHESHMNES, WARIERA4.5%
E3.8{Z7T, HRALEGIA4.1%,

IECIREWUER, MURFSERERE. ASEEERKE,
RN TRERS R SRR AZ P REERERAR, BY
HETEFHTIMGEIHEE, DRBERENAEEE
BN EWRIEAIAA, 2024F5—FE, NEIALRASI
ARLEAIRLE RIE7 ANE DR, TERw T S A REcs
S4RTT, FEEREAA SWARIEEBIRIEE EFH 11 3N E DR,
T ARRAREIEB ML, IENEREENE, EHEERREER
Ft, IEEAAEELIINM. W, ZFmTREHEEREIE
BEIETT, WEEAAZEALSIARLLAIRLLTE 2N ED <.
&=

AT AT 24/25FEW/9405.0/452.212 70, FHHriG265F
FN9500.6/Z7T; it ARI24/255F 381%FE7910.7/13.5
275, FHEG265FFN16.5(270, HRIRRNYIRI245EPES
1665, 4% BT A" ¥R,

RIBSHRT
FTAANEST S INRINGG ;AT BAFINAHR AR EIXI
RE
BRITRE (BHK) 1,027
e (B57T) 17,089
FERER (%)
FIRIGLIREGS REBRERRRAERAT 66.50
BRI EIRAE) 6.52
EEAEREUEEERAT 5.43
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#Ri= (BHT)

FY Dec 2022A 2023A 2024F 2025F 2026F
B 31,392 36,279 40,502 45,221 50,058
SHEIRA (28,192) (33,172) (36,790) (40,850) (45,170)
E 53| 3,199 3,107 3,712 4,371 4,888
Hh2E (i) /2l (2,226) (2,065) (2,382) (2,700) (2,894)
SZEME 973 1,042 1,330 1,671 1,995
Hfttdk2E (X)) /8 4 @) 38 16 39
MHKEELAIEER AN E K 0 0 0 0 0
ERIR (Z) /El (193) (118) (69) (53) (40)
BREEW 0 0 0 0 0
BOMEES/ (1RK) 0 0 0 0 0
HanRiE 785 923 1,300 1,634 1,993
FfSinZe A (126) (174) (227) (286) (349)
DHIRIRIRES 0 (3) 1 1 1
yestisgsl 0 0 0 0 0
i 658 746 1,073 1,349 1,646
FREFE 658 746 1,073 1,349 1,646
EBITDA 2,156 2,164 2,568 2,984 3,280
i S

EBUERE (%) 0.1 15.6 11.6 1.7 10.7
EBITDA K (%) 54.5 0.4 18.6 16.2 9.9
LEFIEEER (%) 187.6 7.1 27.6 25.6 19.4
ERBIERER (%) 3454 133 439 25.7 22.0
FiARSHE

EFER (%) 10.2 8.6 9.2 9.7 9.8
LEFEE (%) 3.1 29 33 3.7 4.0
EFEE (%) 2.1 2.1 26 3.0 33
ROAE (%) 9.8 10.2 13.1 14.6 15.6
ROA (%) 43 46 5.7 6.3 6.7
ROCE (%) 8.0 8.2 9.6 10.8 11.4
DEIER (%) 1.0 10.8 10.8 10.8 10.8
FRIREER (%) 5.0 8.9 19.4 31.7 495

BRI LEILE. ERIEE
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Hrfifi® (§R7)

FY Dec 2022A 2023A 2024F 2025F 2026F
REEE 4,262 3,828 4,141 4,341 4,185
MRE LIS ERWANE K 1,036 453 453 453 453
Hith<ERZ = 4,742 4,368 4,940 5,469 5,561
METEEHEE 1,477 2,853 4,162 6,454 9,896
7= 31 23 23 23 23
REITIER 2,347 3,879 4,050 3,768 3,851
Hftnimahsr= 2,175 2,626 2,626 2,626 2,626
&gt 15,035 17,577 19,942 22,681 26,141
SEEEEIN 1,151 1,301 1,501 1,701 1,901
AT IER 2,543 3,491 4,599 5,836 7,528
Hituimahtatk 2,547 3,334 3,334 3,334 3,334
KHAER 37 0 100 200 300
HEARA R 1,823 1,752 1,752 1,752 1,752
52N 6,935 7,684 8,641 9,845 11,313
DETRRAR (1) 16 16 15 13
Rasimeit 15,035 17,577 19,942 22,681 26,141
HNEEEES (537) (297) (1,234) (2,753) (4,363)
B/ (1R5) 289 1,552 2,561 4,553 7,695
RIKEREIEER (R) 26.4 31.3 35.7 31.6 27.8
MNAMERERER (XK) 36.2 34.4 415 48.2 55.6
FEERER (XR) 0.4 0.3 0.2 0.2 0.2
TR (f3) 2.0 22 22 2.1 2.1
malttE () 1.0 1.2 1.2 1.2 13
BEELE (£3) 0.6 0.8 0.9 0.9 1.1
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HEREX (BHR)

FY Dec 2022A 2023A 2024F 2025F 2026F
BRI 785 923 1,300 1,634 1,993
RS 1,183 1,122 1,238 1,313 1,285
EfTETEH (126) (174) (227 (286) (349)
MHREEUAIESE AR 0 0 0 0 0
HERERFEMER 0 (28) 0 0 0
BinESTW 16 (190) 937 1,519 1,610
HittEEEr=EUsRa 1,743 1,615 1,690 1,896 1,899
SEBRNFRSMESEH 3,600 3,268 4,937 6,076 6,440
FEATH (1,522) (1,243) (1,782) (1,673) (1,251)
Hfthig iz 688 574 (1,732) (1,934) (1,502)
WREEWASERWANE 0 0 0 0 0
REERERUMEERIER 0 0 0 0 0
B E NS RE 115 (106) (230) (279) (326)
IR PRI &/ (719) (775) (3,743) (3,886) (3,079)
Bfties (147) (118) (184) (199) (218)
ERSTH (1,253) 112 300 300 300
RITIREFRRSFIRA 0 15 0 0 0
HitmE B ENERE (1,307) (1,133) 0 0 0
BRI PRSI /98 (2,707) (1,125) 116 101 82
ICRERSIN 0 0 0 0 0
W& 174 1,368 1,309 2,292 3,442
BREEUSR () 3.54 343 3.97 452 479
BREHASR () 2.05 2.01 3.13 437 5.15
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ERIPFAEFITPRETENEEITRRR, EXUT:
AT
BFKH: TR 12 AR SUES RIAEX FRIEEASEUKIE 10%LA L
ik AR 12 A NS R IERS T R AR BB E N T~ 10%~ 10%Z[A)
BFKXW: TR 12 AR SUERIVEX T RIHFEEEEERE 10%LL
TP
BFKH: TR 12 MARRINL T RBE S
Wit TR 12 A RRI SR EEEHER T
BBFKh: FUHIARE 12 M ARRISE TR
PRIRAE: REIFRETIREAHAR 12 MR AERNSATIHEEE R EEHRIRNR
Hep A RIZLARR 300 SEHE, BIRMHIZIMEEREEUIEE, SRMHIZIUMRINARGESIEEARE, HINKHIZLISRIRISEEE

ROITHE+RE

£ 2022 #F 6 F 30 HERBBXW a1 FRRGHEE NI oI PR R,

BAERITINE, BUMEERERERIIEE TERIES.

—REIEE/ SRR FRIR

ZIREHERIES (RE) BREAE ( "ERIES" ) CHRETEILESIFIRESRESRNSER)HIE, ZRSNEERIES. ERIRT
BRLE ( "ERRITHIE" ) . ERIRT (F8) BRAE ( "ERRGTER" ) . ERESEA (FIR) RABRAF (FF "ERK
REHME" ) . ERESLEBERLE (B "ERESEFRE" ) REEXRAARMBELRAEFER. ERIEBFASRERIIANK
AFATREMAEAZF. EOAFEES (1) MEARAEGEDR. FORESEHFAARENAT, & (2) EREERESERD
ERSRER FMERSEAIRMA.

FRRBEPOERIIRRT ANTRNELTFER, EERILES (ERERFTHINK. ERRTESR. ERESAFIIRNERESIAE
BREEXRAR. WELAE. EF. BREEAR. RTH/ZHRE (G "ERER" ) ) MXEEBAERER EENEHIRIE. £
MERSLBHERAT, FARKREMEAVNFTESEAETIEE., FARREBTR—RTEN. FARREMSETEEHRERENS
ERBAATREARBRE B, MESIKRBHEHIER. FARIRGNMREESE, MERRREEMIMEHIREREK, REENBAITRK
BURMAGERE. SR BS. REFEN. EREAFKETIRESER. KRAHRRESENAIRG I THH—STEMS BNEE. [
EA/SARNAHRE (BREERFERK) . ARRRENMEHNA OB HEEARWLERARTE. EREFMEMBEARMUR /&AL
BTN ARBRHESZIRETREIGEBFENEXRR. EREFATESEARSIMRRGSRIIGES, FETEN DRATIRHESS
RALRAEHREECIRS. RERITRSUNEMBESRRS.

FRARRETHAVEAEE. WA, GE. T, PREREITENATRRREHE BRAE, ERIBSFERIERRNERSESMH5Z
. WA, HE. . PREXEITE—N. ZREPHEENEEMN, HAEN, BERESHIRRIEZFEENERE. SR
IREPREMIBHTRENTENEREREN, FETEFEEXTE—RR (FRELEAF) NMEEXEE. EREARBUSHEHRRR
EHREHS S TEH.

FHRFTRERETE. FIREEERSMXAEER IENGEZ, FRREA IR TAERRNERRRRSE.
ZIRETRIGE. WA, HE. T, PRSERGIHEE TREEEMRIER, BUAR EZHTEATEESTARBARR. MRS
il WA, BE. T, FPREREIFERETI— MRS MRIRTEFASINNE SIREREESRT, FEIANRRTZiREFEEN
il WA, Tt T, SPRERETHE, AAMISEEAERER (F/SHAIS ERTAERINA) RIS TRRATN/ERIE:

1. izfhE. WA, Tt . FPRERIHEEEEERRIRG I, &

2. (RIERRERHEMHSAMERAIMGE. WA, it 0. iRRESREITAEE 2.

SR T RRMLETTER SIREMERN AT BIFMBEXIRIR, BETARREE—(FERR.

FHRARBREPEHRTARERORIZ, NN ERE—AF (FRELNR) EHRNAERN, AMEEIANARRRERINARE R
RANHE R B B RAER.
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ba il

FARGHEIES I RBFANESR S SRR SRS D, DEMERISE, BMuyEMitHEAHRRE, FAARIRSEHE
SRR T AARNARMRR, FARE, EEFREERRRREHNMRmERSEEREEN AR AIME.

FOICRIIATIR SHERNER RS T E B EN D HTIDRIER KRS ' NMEERARIR SRR RITARBER AT RITREH EHRiBARNES.
LEIBREEAR (BEBHRARSNEEATEE. BENSRAR, MXIEMITEK, WISIEFRITARBERATRTREHF LihH
BARBARERIESRITHERATFATREF LHHENESE. BERIEREEARKEERIMEERNAR) . MARKRSABTREE
RENDITIIREXREKS SAMRIRERRORITARERAFRITREH EHBBANRBEHARFFE KR, EREFLURIIBXREFLIE
FR. ERBAESARREEREBELFERBEEFE PR, ARZARKRENOHINEN S EREFRRRITEIZSTIRLEFN. 2R
EERBRXEFRBERARBISKAR TR ISEWEEEBRIZELE. oHIPE kB ERERANRMS 2R EFIREIRITEH
NERISREEREKE,

AL SRR
1. BEZE2024 F£4 8300, ERIES. ERFRTHIIK. ERRTEE. ERESKIIIRNEF RS/ SHEMRBRARDRSERARR

SRS,

2. EREBSHERRTIIIESERRTESHIHRSPRAAIRTABQ RSB HE.

3. SCHIREIEERINE
ERiIF. ERIRT. ERESEHNIK. ERRTES. EFATN/HERMESIAEENIXRBATITREZR 12 BT EIRXIAH
FIRSHEFNECIES/IRETERRETRNREEYN. BRREXREERRFIHNEES TR THZE 12 MTAERIES. ERIRT.
ERRTES. ERESENINK. EF /3 ERESEEENRRKASIATITHHIEZ.

ERIE (FE) ARAE
EiEmEBEXHILERTEK 600 5 11 29201, 02, 03, 04, 05, 06, 07 BajLrEiE: 86-21-38562888, {&H 86-21-63151070

1 RETIEDHTIPAIE . Fi. K&,

2 EFFSERETEEAARMNNMESING, FINHESRITARBERAFRITREH EMBRBEARNIESHTTIRE, SESRITARERA
FRITREF EMBRBASASESTRZAFAEMSERZTH. EFEEREERRSXRMELAIRALER, SHHIRATIESR
ITARERATRITIREH LB ARSESAISEMME T RIRRA.
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