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CHINA SECURITIES

EFB ARG - B AT EIF i

FY25H1 €1t EfTHDHI4% in &
3K, 10 B EAKBEIEIR LY

B

FY25H1 (24.04-09) A &E WO FE 43 7 [F E-20.4% -44.4%,
A& kS Ny 2R SR M £ 7 SR K K S ML BT R B A Rt
AT Hi. FY25HT PR bR ST . S R A s X5 Ui [
t-21.9%. -16.4%. -27.9%. FY25H1 S & IMER— D0 35 4
TP A R HE+118%.  FY25HL /4 & 15 L AL I 47 42 18 1 %%,
HIR1TTE B 7346 /B W 5205 240 K. FY25H1 & i KR
W FEA T ST A T 30.65 AT (B4R i Le il Ny
66.7%). JEH FY25H2, EHZIRIIFilih44F OP Margin #271 2.5-
3pct, 1) 10 H DAk P A s T 3 2 v B B B IR EA L U s, 4 3
EE R R RN IR RS 2) FY25H2 4k 4 %
WH, HEESMIELE H2 BT RS bk, TR 48 38 4 BF
A ERIERCE; 3) Rifkm, RSO S ¥ % .

=

AT RAG FY25H1 WA : FY25HL (HRE 24.04-09) Hit
394. 08 2 6/ -20. 43%, LEFE 67. 76 /CHEIG/+4%, JAREF]
i 25. 3 {20/ -44. 4%, HEHRSEIRFH PSR 0. 20 #EIT.
AR S E ) 78. 9%,

oL

S M BRI AR SR E R, FY25H LSHAKEHE.
FY25H1 /A 7175 UK 394.08 123 71/-20.43% (HIFR IR & J5 [H E-
20%), VARRSFIE 25.3 /L HsT0/-44.4% . Hr: 1) AHX, HBEW
KEMMXAEERRE. OFEAM#: FY2025H1 HHE I
330.2 123 0/-18.8% EWEEL 83.8%, HrbZEE., #kiEE
BN 138.4 A2 HETT/-21.9% . 191.9 AZ#ETG/-16.4%.
FY2025H1 A HEE [R5 S B 1R H-25.4%, g Q1. Q2 45l
[F]L6-26.4% -24.3% . Q¥R RKHA: FY2025H1 2 =] H5E LA
Jo H At X U 63.8 AZHETT/-27.9%, 2 458 I 2 g S />
SMEAERREN FREELZ ., 2) 4728, "BnERE
B &= R ER . FY25H1 B &5 A 12%. FY2025H1 2
FIE S E M BREEIRAN S K & B E A
N 307.8 1L 76/-21.6% 57.8 {4#57T/-20.0% 22 {45 TT/-

B X3E (1929. HK)

s H¥r
i 5

yele@csc.com.cn
18521081258

SAC %i5:51440519030001
SFC %5 :BOT812

-y 7k
huangyanglu@csc.com.cn
SAC %i'5:51440521100001
X 5K 3L
liulewen@csc.com.cn

SAC %i*5:51440521080003

SFC %%'5:BPC301
KATHIA: 2024 4 12 A 05 H

BRI 7.28 G

FEHHE
BEMHEet/ANTHRR (%)
1 1A 3MH 121H
-0.14/4.53 9.47/0.80 -34.41/-50.58
12 A& s/ Q5o 12.82/5.86
SUEA (T3 998,773.68
it H i o 998,773.68
MTTE (270 727.11
WETE (ZHTT) 727.11
i3 JHYBEZE () 1280.62
FERIR
Chow Tai Fook Capital Limited 72.48%
Je i R B
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MR TR &
[ EERR THREHE] ARE
24.07.31  (1929):&Mmhiiifil FY25Q1 At
R, TR EE & LT

AR S BT B A PR A FE R NI E (DO B, AEEEE. W1, 68 R, mlairisfims T,
AR IRl e R @2 (EBR) B AR A RIERBIRAt RN % 5506 1 3 15 32 ) R S 53 2N B



Ip et iz

B R PR &

12.5%, W L33 79.4%. 14.9%. 5.7%, FEHIME RN (— 00D FEw mAF M E B IR 46.5 121
JU/FILE+117.9%, (ST EWLEIRT 12%/+7.6pct, 544 4 A HEH IR KEEAE R VIEEEET 15 2% m.
RIS . BT A3 G B 1 2 i B A EE-29.7%, B HE 67.4%/-8.3pct.

RS SR BAERIEER, FY25H1 [T/ 7346 A% KRG 240 K. FY25HI A w4k HESE TG
1, BTG S AL 7346 /B ERIG 00 240 K. AR THERHIA 6968 K E KMk =& 5, KM EY)
H% 239 FKIIE, ARMRAHIBIIE . XA TG BT B R MR s FY25HT BHE . m#E»0-7. -
232 K1V bz sh, ARIEEBIRNEAZE SIH%E, 5FBR S CEWIERE T IESEKEE &, HEW
CHESM T ZAARE IR, HEFBPRTRMEIE, BRI Y.

ARG, AFXNRSEREEEERANFT T RAEMERERE TR BTESERNETHENE
TRk S5 2 ERT e, BN ILKRBE NEENE DR R RAR EEE R TN KL REERL. 8
B SN BESIRM AT BRI LY HERNE L, B B3E TS RAIVFES B Sa KR &TE.

S P TA T OB I B N RS E A RIERS AL, b E A E 22N
BRI PR, BRI A G S AR G T A7) (B R AE B Sy, B BT
(K PEAE RN BT S B HEAE (G SR SK WM A R T AR A7), b A "I T 2 6 Je IR 4% 02 (9 1
HEMIY G kb,

1) ] 85% 1B 4 i e A 4 BR BE 4 A0 SERT R B, & Bk N BRI 5T, FY25HL A KA BRI 2 A
31.4%/+6.5pct, FHH G K% LK DTER 5.9pcts X RHE JEEF 23.3 14350; 1 H TN T 20.4% T oK
2 EMATAT, FY25H1 8568 KATEOT 323N 15.2%/+2.8pct , —FHILFEMEH T FY25H1 i KAR & & i
F) 67.76 /. HTC/+4% BN 2.62 72 #7T, XN OP Margin 4 17.2%/+4.0pct. 57— 75 1fi BT 4 #r Lk ik,
FEER TS E 3 SE IR E L0 A BT, K &R S W AE T 2 A KT T 4%, BFY25H1 3
SAEVE A SUMEAE B N-30.65 127G (FY2024H1 N+0.33 12370 3 A iH A2 30 N -28.03 1243 IC .

2) 24E 4 A 1H-9 A 30 HHE YW E&E&MEkIEL 73 t/g. 32 2024 £ 9 H 30 H, AR EEHEEN
SR 66.7% (2024 4E 3 H 31 HN 69.1%), PLILE|HETH A 7 3% & FEAF AR N 60t /£ 4, FY25H1
PEAEJE B R BN 457 R/ FY24H1 #8850 145 K, BEIRE T3 R 8580 N T M PG JE B .

A 10 B DRSS BRIR IR W, Bivk T R E N BRBA B A & FFERE ikE . R & FY25H2:
D EEERSIWMI-ESE OP Margin #F 253 MAS K. 24 F 10 H 1 HESPEMIETKIE 3%, £ %2 FFF
AR R A BT R, A FI3E ST A R AR AOAS K, H A A A BT T BRI R B0 oA
FTBEA%, T 2E4E OPM ¥ [ e +1.6pet. FFEE-3.9pet (RAAME R TR): 2) WA, 23T X417 LA
S AARHT AR HE T, 10 7 LK Py b B 6T 37 280t ShA B e R LYl = , 24 4 10 1 H-11 A IS HIN b E &
P b o B T A 4 4 ) TR EE-12.2% « -18.8%, 8 FY25Q2 f1-20.3% .« -24.3%F BT, Wit R 4Rk N F i
R 3) RN, BEBRIEERRTUEHL 400 KEL, SR F MRS TE 604 HI7E
200 K LAY BB OGN 2E .

BRFW: JET FY25HI LunRIUERE, RATN AR A P, BitA7F FY25-27 2N 4 5N
894.6. 929.4. 966.9 123 75 (JF N 960.2. 1002.8. 1053.3 12 H570), [FIEL-17.7% +3.9%. +4.0%; VAHE % F]i1H 7>
BN 60.6« 66.4. 70.2 42370, [EIEL-6.8% +9.6% +5.7%:; %R P/E N 12.0x. 11.0x. 10.4x, #E4F “3&:” 3
%
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PSS

CHINA SECURITIES

KK : 1) HRFRAEFIIRE: A7 o2 S MR W, BARE B, 5 E R
HCPEARECE W GO RRE B0k #RAK K. RN, et peash i maf RN s 6 Ml 2 470, J] et ik
BB . 2) PR BB KUK O AT SR R i BRI R, A RO R TE A RS 7 i R
PERIFETE, L DR R R Sy, UK w2 I AN R . 3) hn BE R B R . B A 22
B AR T ARINRMAE KT, ARITCIEX ISR R AT A, R F R RRE ST RR R B i A
GIEATR

1: 8 KER LSR5y

B8] X 8] 20.4-9  21.4-9  224-9  23.4-9 19.4-20.3 20.4-21.3 21.4-22.3 22.4-23.3 23.4-24.3 24.4-25.3 24.10-25.3  24.4-9 23.10-24.3
FY21H1 FY22H1 FY23H1 FY24H1 FY20 FY21 FY22 FY23 FY24 SPIRNGPIIPI]  FY25H1  FY24H2
Hik 246.73  441.86 465.35 495.26| 567.51 701.64 989.38  946.84 1,087.13 394.08 591.87
yoy 79.1% 5.3% 6.4% 23.6% 41.0% -4.3% 1485 -20.4% 22.9%
HtbAN-2E 347 2.70 3.53 3.53 437 6.92 7.93 7.33 6.90 3.76 337
EF (MO, FERSERARMEXD 96.08  105.74 10453  123.11| 173.72 20243 23361 227.18  260.42 250.44 126.66] 123.78 137.32
HERA 36.43 46.79 47.31 43.94 86.90 86.35 105.22 99.74 o513 | 8499l 4330 41.69 51.20
EEEA 12.85 1513 17.09 17.56 28,67 3214 34.42 37.21 37.87 3131 13.22 18.09 20.31
LZERF 50.26 46.51 43.66 65.14 62.52 90.86  101.90 97.55  134.32| 134.14 66.37 67.76 69.18
HAtb R E RIS -12.76 3.00 2.88 -1.82( -14.23 2.62 -850  -18.64  -40.88 -45.00 -1366] -31.35 -39.06
He: BEERAANETS -14.65 221 5.10 0.33| -12.76 -1.68  -10.21  -1546  -37.57 -39.00 -8351  -30.65 -37.90
Hit -85 -2.96 -0.36 -0.38 -0.32 -1.46 -6.64 -0.95 -0.88 -0.74 -0.61 -0.30 -0.31 -0.42
T A -2.03 -1.37 -2.26 -3.28 -5.60 -3.76 -3.38 -5.85 -7.05 87 ags -3.06 -3.77
F BN 0.31 0.27 127 111 0.78 0.82 0.70 2.28 1.83 0.78 0.72
R HECE A SR 0.01 0.03 0.02 -0.09 0.04 0.05 0.06 0.00 -0.20 0.00 0.00 -0.09 -0.11
ERBLRT R 32.84 48.09 45.19 60.74 42.05 83.95 89.83 74.47 87.28 81.65 48.59 33.74 26.55
PS5t 9.89 11.46 11.30 14.57 1221 2219 21.03 19.57 a2 15.52: T L] 8.10 6.64
BHFEE D B E) 22.94 36.64 33.89 46.17 29.83 61.76 68.80 54.90 66.07 61.81 36.17 25.64 19.90
DEBEFERE 0.62 0.83 0.53 0.66 0.82 150 168 1.05 1.08 123 0.90 0.34 0.42
V3RS FE 22.32 35.81 33.36 45.51 29.01 60.26 67.12 53.84 64.99 60.58 35.27 25.30 19.48
yoy 60.4% -6.8% 36.4% 107.7% 114%  -19.8% 20.7% -6.8% 81.0%)  -44.4% -4.9%
FY21H1 FY22H1 FY23H1 FY24H1 0 4 FY25H1  FY24H2
EFER (OE, FERSERAANER) 38.94%  23.93%  22.46%  24.86%| 30.61%  28.85%  23.61%  23.99%  23.96%| 28.01% 25.33%]  31.41% 23.20%,
HEHAR 14.76% 10.59% 10.17% 8.87% 15.31% 12.31% 10.64% 10.53% 8.75H 9.51% 8.66% 10.58% 8.65%
EEHAE 521% 342 367 3556 5056  458%  34s% 393 348 3508 . 2645 4.5% 3.43%
ZEHER (FERSERAANEZ) 20.37%  10.53% 9.38%  13.15% 11.02%  12.95%  10.30%  10.30%  12.36%| 15.00% 13.27%, 17.20% 11.69%
Htb B ERKBRBA G -5.17% 0.68% 0.62% -0.37% -2.51% 0.37% -0.86% -1.97% -3.76% -5.03% -2.73% -7.95% -6.60%
He: REERAAMETIN HKALL -5.94% 0.50% 1.09% 0.07% -2.25% -0.24% -1.03% -1.63% -3.46% -4.36% -1.67% -7.78% -6.40%
HASHBA S -1.20% -0.08% -0.08% -0.07% -0.26% -0.95% -0.10% -0.09% -0.07% -0.07% -0.06% -0.08% -0.07%,
%5 B AR 0.70% 0.25% 0.21% 0.44% 0.85% 0.42% 0.27% 0.38% 0.48% 077% 077% 0.58% 0.51%
R AECE A SIRIEBA A L 0.01% 0.01% 0.00% -0.02% 0.01% 0.01% 0.01% 0.00% -0.02% 0.00% 0.00% -0.02% -0.02%
BATFIER 13.31%  10.88% 9.71%  12.26% 7.41%  11.96% 9.08% 7.86% 8.03% 9.13% 9.72% 8.56% 4.49%
FrigRiE 3013%  2382%  2501%  23.99%| 2005%  26.43%  2341%  2628%  24.30%  24.30%! . 24176 24.00% 25.02%
FFEE 9.30% 8.29% 7.28% 9.32% 5.26% 8.80% 6.95% 5.80% 6.08%|  691% 7.23% 6.51% 3.36%
DR AR & b 2.72% 2.27% 1.56% 1.42% 2.75% 2.42% 2.44% 1.91% o3| 1.99% :r 77777 2485 1.31% 2.13%
VRS FIAE 9.05% 8.10% 7.17% 9.19% 5.11% 8.59% 6.78% 5.69% 5.98% 6.77% 7.05% 6.42% 3.29%
b= FY21H1 FY22H1 FY23H1 FY24H1 FY20 Fy21 2%7] FY23 FY24 GPIRNAPITPI]  FY25H1  FY24H2
feRERENEL 17.3% 3.1% -13.9% -5.5% 24.2% 5.1% 14.8% 1.9% 11.9% 18.8%
FERENEE 10.6% -1.0% -1.0% 4.2% 23.9% -3.2% 6.8% 11.3% 20.0% E“““Eéﬂ; 13.9% 14.8%
FEMEER (T/9) 41.38 -3.93 -4.14 18.88 74.76 -12.39 2591 45.89 89.65 i 17.00 73.22 69.33
FEXPPELH | 66.7%

BHHI: wind, TG EBHES
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MR 24 7 VL

4:B X EREXDIE ER, AREENFERFTIEFHMI

EeEFH
(EF)
Fapil=n: 100% #i5¢
60% vy vy
- N > ? o . EeEsREE
‘on 7 @\ &\ é@h\ SET00ET
Rrirlrpleh L i s
L ? ‘\ EmaEREEzERZ N2
— AN
.’ A 10025
LEAL L) EMEFRE WEERSOENA
W2 500% T W E]2,6008 T
L -
0% %3
B |

M = R ER RS
% —_— &\ —_— ég&\' T
WEEEME EMEAZT 507t 45 6l B2 6002 T
W&S2,500% T BE2,600%T we

543 0 B 1

(HEEE)

HHHIR: A AL, PGS

B 5:A KBS MHX 24 £ 10 B RUSREEMEIBEBGRAKE

64.2% L

== hEN (EHE)
-9~ PE R (N1 )
-0~ GESEHEREREBA

123% |
18.8% |
i
i
1Q 2Q 3Q 4Q 1Q 2Q 3QTD
(2024510F1B E
FY2024 FY2025 NR18E)

PEI (EE) Sl 2 RE#HE =I5 & Ko ERr FIE#E& FIEH & R
(1H2025) b 13 2R TEER (1H2025) & b YR
5] -25.4% -349% FiA L] -30.8% -36.1% Rl
IRFIRER - SHEA K EEE -29.8% -34.4% 8900  HREEE - R K E -24.2% -23.7% 15,9008 7T '
ETEfRER -26.4% -35.3% 6,300/ 7T ETEMRER -34.8% -38.9% 9,200587T

HAFHI: AFLF, PGS

T 55 6 [ 132 12 32 J IR S BT AR R




B

T2 7 1 PR 2
B o:AXEXEVSEREZTEHRS
B BT FY23Q1 FY23Q2 FY23Q3 FY23Q4 FY24Q1 FY24Q2 FY24Q3 FY24Q4 FY25Q1 FY25Q2
—. SEEER
Bk -3.7% 26.0% -19.3% 14.2% 29.4% 5.8% 46.1% 12.4%  -20.0%  -21.0%
KB X -2.8% 27.8%  -20.4% 9.6% 25.2% 0.6% 42.2% 12.4%  -186%  -19.4%
RR HAthith X -11.0% 11.0% -11.1% 71.2% 64.0% 54.1% 70.8% 12.8%  -28.8%  -31.0%
SEBATEELE
KR X 89.9% 90.7% 86.6% 88.9% 86.4% 85.9% 84.2% 88.6% 87.8% 87.8%
R HAthith X 10.1% 9.3% 13.4% 11.1% 13.6% 14.1% 15.8% 11.4% 12.2% 12.2%
. FEEER (SSSG)
FEHETSE (SEmEL)
KREH X -19.3% 34%  -33.1% -5.6% 8.5%  -12.5% 22.7% 27 -264%  -24.3%
il X -6.4% 8.5% -7.8% 96.5% 64.2% 55.7% 66.6%" 450  -30.8% -30.8%
BEXEFIELE
KEEH X -17.0% 9.4%  -35.8% -2.0% 9.9% -9.6% 32.5% 348 -31.7%  -24.7%
R X 1.0% 105%  -11.4%  116.5%  101.1% 89.0%  104.3% 16.6%  -31.3%  -36.3%
. 3%, K &XFEKEE
KB X -17.2%  -105%  -31.8%  -19.3% -41%  -27.7% S1.9%  -19.5%  -27.9%  -27.6%
R X -18.4% 5.6% -2.9% 99.2% 16.9% -4.3% 43%  -27.2%  -33.0%  -16.6%
FEEEEEEK
KB X -22.8% -2.0%  -37.4%  -12.3% -1.0%  -20.3% 17.5% -36.5%  -33.3%
R X -8.4% -9.0%  -35.1% 10.3% 36.7% 52.0% 49.8% -36.1%  -36.1%
=. BEEFHEMRN (ASP)
HEEHRTHEN (Bx)
KB X 7300 7300 8200 8400 7800 8200 8100 8200 8600 9200
HIRH X 16500 16200 15100 17900 16700 17000 17400 15800 16400 15400
HEFIHEM (Bx)
KX 5600 5200 5100 5200 5400 5600 5600 5700 6200 6400
5 X 6100 7900 6600 7000 8400 8800 8100 7500 8900 9400
M. NHBFEE
At = & T E R E LLIgE
wme% 0.9% 37.2%  -20.5% 14.4% 30.3% 4.9% 52.2% 18.8% -18.0%  -19.3%
Fik. AL KX -6.3% 3.7%  -21.0% -7.7% 8.0%  -17.9% 7.0%  -14.2%  -23.1%  -20.3%
wib = RBEELLL
#;eK 73.5% 78.0% 76.8% 80.2% 76.4% 81.3% 82.1% 84.8% 76.9% 81.4%
EMEREE AL 5.7% 5.0% 15.8% 12.8%
B, A%, K& 22.2% 17.8% 18.4% 16.3% 19.1% 14.5% 13.9% 12.4% 18.1% 14.4%
e 4.3% 4.2% 4.8% 3.5% 4.5% 4.2% 4.0% 2.8% 5.0% 4.2%

BHHI: DA A T E B
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PSS

CHINA SECURITIES

B fmE (BRI FEE (BAEL
REhF 77,267 79,182 68,270 70,237 72,243 BB 94,684 108,713 89,463 92,942 96,694
née 11,695 7,695 10,100 6,836 6,453 E/ERA 73,513 86,428 64,420 70,538 73,176
NIRRT AT 3,213 2,897 2,329 2,419 2517 gytEwmm 9,974 9,513 8,499 8,737 9,089
At R IR 11 2 6 6 6 HEBMA 3,721 3,787 3,131 3,160 3,288
TSR 771 1,325 735 764 795 AL FE 7,476 8,985 13,414 10,508 11,142
F3 59,290 64,647 52,948 57,976 60,144 HfnE:F 88 74 61 64 66
EhRENER 2,285 2,617 2,153 2,237 2,327 YEEHHE 358 522 687 693 714
AR B 10,074 9,637 8,970 8,778 8,450 JAhZE G 0 0 0 0 0
KHAR® 70 50 50 50 50 e 0 -20 0 0 0
BEE~ 5,144 45527 3,879 3,387 2,801 A RMEEZI 0 0 0 0 0
TR B 1,763 1,807 1,851 2,096 2,290 HAbARZE AR 416 359 -4,500 -800 -900
HAERRN A 3,097 3,253 3,190 3,246 3,309 Fi¥gMaE 7,447 8,728 8,165 8,952 9,461
BB 87,341 88,819 77,240 79,015 80,692 HTiSH: 1,957 2,121 1,984 2,175 2,299
B £ i 51,022 57,520 45,212 46,188 47,020 %FIME 5,490 6,607 6,181 6,776 7,162
SRR 19,452 25,281 25,281 25,281 25281 /EERAIR 105 108 123 135 143
SN =R RS T 993 1,041 872 955 991 PEBATEFE 5,384 6,499 6,058 6,641 7,019
EthFREN TR 30,577 31,198 19,058 19,952 20,748 EBITDA 10,024 11,535 9,995 10,931 11,606
3E 50 1 2,959 4,553 4,553 4,553 4553 EPS (5t) 0.54 0.65 0.61 0.66 0.70
KHRfEER 1,488 3,342 3,342 3,342 3,342
EfhdE RS 1,471 1,211 1,211 1,211 1211 FEMELER
ARAH 53,981 62,073 49,765 50,741 51,573 Bl 2023A 2024A
DB 962 1,031 1,154 1,289 1432 RKEEH
[N 10,000 9,988 9,988 9,988 9,988  E U (%) -4.30 14.82 -17.71 3.89 4.04
BAAFA 22,397 15,727 15,727 15,727 15,727 FEE4FI3E(%) 20.71 -6.80 9.63 5.69
B 0 0 606 1,270 1972 HHMEEH
RS A TR 32,397 25,715 26,321 26,985 27,687  EFIR(%) 22.36 20.50 27.99 24.11 24.32
£ R R AR AR 3 87,341 88,819 77,240 79,015 80,692 I (%) 5.80 6.08 6.91 7.29 7.41
OP Margin(%) 7.90 8.26 14.99 11.31 11.52
ROE(%) 16.62 25.27 23.01 24.61 25.35
SRR (%) 26.28 24.30 24.30 24.30 24.30
SMREN
REWER (FHET) B R (%) 61.80 69.89 64.43 64.22 63.91
SR 2023A 2024A 2025E 2026E 2027E k= ad )] 27.71 78.25 67.42 77.06 76.14
SZEEIRESR 10,066 13,836 12,426 5,106 8,433 AEILER 1.51 1.38 151 1.52 1.54
Ex | 5,490 6,607 6,181 6,776 7,162 EE)HEE 0.31 0.21 0.29 0.22 0.21
IR 2,220 2,285 1,143 1,287 1,431 HEiEAEAN
&2 358 522 687 693 714 ARFEEER 1.08 1.22 1.16 1.18 1.20
HEthZERL TR 1,999 4,422 4,415 -3,650 874 RIUMERERER 29.47 3753 38.42 38.42 38.42
REEDAER -1,782 -717 -3,882 -1,700 -1,783 GRER (5T)
BT 2,275 1,224 1,000 1,000 1,000 4gRR U (B k) 0.54 0.65 0.61 0.66 0.70
HRATER -4,057 -1,940 -4,882 -2,700 2,783 SRAEENS (TR 1.01 1.39 1.24 0.51 0.84
BRFEDALR -10,705 -16,830 -6,139 -6,670 7,032 SRR F(BRFE) 3.24 2.57 2.64 2.70 2.77
STHAfEER -3,544 5,829 - - - iR
KHAfEER -301 1,854 - - - PIE 13.50 11.19 12.00 10.95 10.36
HihBERMER -6,860 -24,513 -6,139 -6,670 -7,032 P/B 2.24 2.83 2.76 2.69 2.63
B & 53 0 ER -2,421 -3,711 2,404 -3,264 -382 EV/EBITDA 9.23 8.87 10.14 9.39 8.85
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