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(BE#ET) 2021 (A) 2022 (A) 2023 (A) 2024 (A)
1@/ 3R 12@A8 WA 6,452.7 6,966.9 1,207.4 8,447.9
e EE) -0.9% 0.9% 2.2% RERASFEMNE 586.9 502.9 5229 501.1
=ZREBRR(ET) 1.29 1.10 114 1.09
LEESDSES -6.8% -207% -41.1% Bt 42.4% 143% 36% 4%
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1H25 MIERERIR
EBET
F#%H:6H830H 1H24 1H25 1H25 b 1H25 I®EE
WA 4,114.5 4,090.0 -0.6% -5.6%
MR EERE 3298 350.4 6.3% 5.0%
REEERB 2,142.6 2,3994 12.0% 3.6%
HEITRZRE 1,642.1 1,340.2 -18.4% -20.4%
EF 516.4 524.4 1.6% -3.4%
REm (237.0) (248.8) 5.0% -2.3%
EEFE 301.0 279.7 -7.1% -3.4%
REAAE (10.6) (12.8) 19.9% 44.2%
wRAET 302.2 285.5 -5.5% -1.4%
BREF 2555 2417 -5.4% -1.6%
NEREFAARIGET 255.4 241.6 -5.4% -1.6%
TBRE AT Bh R RO AR SR B 15 25 7 231.0 240.0 3.9% -1.7%
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BRE= 6.2% 5.9% -0.30 B 024 BNE
IKREEE 40.0% 39.8% -0.19 BN B
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F#A:6H308 ##B:6H30A
([EEET) 2021 (A) 2022 (A) 2023 (A) 2024 (A) (@R 2021 (A) 2022 (A) 2023 (A) 2024 (A)
WA 6,452.7 6,966.9 7,767.2 84479 [EEEE 104.0 156.2 145.1 1174
[FLEE) 14.1% 80% 11.5% 88%  EWIVEE 191.1 184.4 180.4 176.4
SHEMA (5317.7) (5,974.5) (6,715.6) (7,388.7) EftFmEEE 16.2 136 125 10.8
EF 1,135.1 992.5 1,051.6 1,059.2 FERBEE 311.2 3543 338.0 304.6
HAKA 28 6.6 5.5 3.1
e (491.8) (407.3) (433.9) (4720) HEH 19.0 23.5 213 176
mERH 646.1 591.7 623.2 5903 ESEUWHIE 736.1 832.7 1,188.6 12154
B MA (5.4) (5.4) (16.9) (19.5) BREHELEY 549.9 767.0 7519 601.3
BERBEREEE 11 21 12 18 =L} 1,434.0 16218 1,690.6 1,810.8
RARF 646.3 588.7 617.7 591.9 MENEE 2,739.0 3,245.0 3,652.4 3,645.1
FriSiips (59.6) (84.8) (93.5) (90.7)
B 586.7 503.9 524.2 501.2 wEE 3,050.2 3,599.3 3,990.4 3,949.7
DR RIBE 0.2 (1.0) (1.3) ©.1)
BESATFNE 586.9 502.9 522.9 so1.1 RMERE 1702 3195 291.8 10.0
[F2ZE 42.4% -14.3% 4.0% -4.2% HiiZEREN A S 64.9 66.4 70.2 79.7
ERBEE 2351 385.8 362.0 89.7
BREF(ET) 1.29 1.10 1.14 1.09
(B2 E) 41.8% -14.7% 3.6% -4.4% FERRIR 383.7 326.8 3438 475.6
BREF(ETT) 0.45 0.45 0.46 0.44 REAER 256.5 184.6 64.2 266.6
HitRE & E 2,075.3 2,265.3 25211 2,129.0
EBITDA 7219 653.6 697.9 616.3 mEEE 2,715.6 2,776.7 2,929.0 2,871.1
wmeE 2,950.7 3,162.5 3,291.0 2,960.8
IR 77.5 413.5 699.2 988.5
EE 220 233 03 0.3
BEERBES 3,050.2 3,599.3 3,990.4 3,949.7
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([EEBET) 2021 (A) 2022 (A) 2023 (A) 2024(A) H#H:6H308 2021 (A) 2022 (A) 2023 (A) 2024 (A)
AR 646.3 588.7 617.7 5919 WA BIEEE£ &) 14.1% 8.0% 11.5% 8.8%
Hres sy 75.8 61.9 74.8 259 sRENELZE 41.8% -14.7% 3.6% -4.4%
EEESHE (139.7) (158.7) (181.1) (392.4) ESAES 17.6% 14.2% 13.5% 12.5%
Hit (36.8) (77.1) (71.4) (79.4) KEFEE 10.0% 8.5% 8.0% 7.0%
EEEHIRER 545.6 414.8 440.0 146.0 BRE=R 9.1% 7.2% 6.7% 5.9%
EBITDA FJiE= 11.2% 9.4% 9.0% 7.3%
EARY (18.7) (14.9) (38.9) (30.8) [EZNEEES 147.9% 204.9% 94.0% 59.4%
Hit (486.8) 39 14.7 291 BEDHRE 17.3% 15.2% 13.8% 12.6%
REEBHRER (505.6) (11.0) (24.2) 1.7) REEE=R 100.9% 116.9% 124.7% 127.0%
EENEER 100.2% 116.0% 124.0% 126.3%
TEZEE) - - - - RELE=R 20.2% 27.6% 25.7% 20.9%
FEE (80.0) 19.5 (121.6) (46.3) EEEmE=R 550.5% 121.9% 50.9% 28.0%
KRS (267.9) (166.5) (218.7) (196.7) EFEEXH 25 13 1.2 1.0
Hi (35.2) (45.8) (81.7) (58.1) FEWIEEEX# 40.1 411 47.5 51.9
REEERER (383.0) (192.8) (422.0) (301.1) RENREFEXH 26.2 217 18.2 16.2
FRe2E (343.0) 211.0 (6.2) (156.8) SEASEHBRY 16.4 20.7 305 36.7
ATEHRER 526.9 399.9 401.2 115.2 ISS-aANES 34.9% 40.9% 40.2% 40.2%
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research@sbichinacapital.com, thomsononeanalytics.com, factset.com, S&P Capital IQ and multex.com.
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BEBNBEAN: KRR 1I2ERABHEREBEB 50%
BEE NKXRI2EBBEUEBERER 10%
B3 A RKRI12EBBHERE-10%E+10%
B EE S XK I2ERBEHTEREB 10%
BEMAEE: AR 12ERBH TIEEIB 50%

e REERAEEARS N RN ETESRE SRS BN RS PRI AT IR AR T HE T ENEBRER.

SDIFEER: FREPREZBAEHRIRT JIREHIRZESHEARE. SFEREEFRSPIGLMSERENERE,
i REEkEENA 2 REIREEHE.

SREER:

KRB ENMERRRHUREEHZ EOHREBESEEIER MiEPRIZRETREERLEEEARBLAMHESR
FEEPENCEHRNETESRRBERAT(BHA "WETESR" WARIFIREBEZRTREZRRMLIEE, BEK
EHESHEEMTAIAEREMARSHEEESETEIHGHEN. RENER. MIEARSTERITEARE FRHs
BUERR) HMEXRMBFRETESHATRMG, BUENENRRE FFUEE, REPESRETHTREMABRRERNRESH
ABFHEHARSEEREMBEERNBRORBHIEE. FNESTEE BB IAEERRNRETARIIATNER. MBERR
MRRER. WETESMIESHREE. EFES, SRARSERIBRBETERALR, LM HIRHR()EERIER
AHERT, ANREPRIIAT (HHERE) P, SBEREHERS, QMNRETRINATEERESR. RITHEE
RACEBRGR F00Q) MERRETIBERT, EARSRZAEEER, TR CHHERRETREEAADRIRERFPAE
BRBREENNERBLENTE (BEETRS) . MRETEEEIERRSERD BE—(I2ZHFH. NRSETED
RoERR. BEEREENKCH, HESE, HTESHRSEERENRMERE, MAMEER. Lk Stk SEE
(EXEED) HIEHTRMTT. FNESEEBHRETESRE G, BEARSENTIRSTRIRECESEN, RHER
EHESBEEEMTRIZ 5 3THIE.
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