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(EmERT) 2021 () 2022 (A) 2023 (A) 2024 (A)
WA 12738 17931 23275 26031
RESATENH 128 537 471 53.9
SRER(EL) 31 129 114 130
At -75.0% 3181% -123% 14.3%
HRE(fE) 206 49 56 49
BRE 14% 5.9% 5.3% 5.9%
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24 MMERERIR
BEET
F4%H:12831H FY23 FY24 FY24 EtE 1H24 2H24 2H24 [EtE 2H24 IREL
A 2,327.5 2,603.1 11.8% 1,291.1 1,3119 7.5% 1.6%
BRIRE 1,827.3 2,086.7 14.2% 1,034.9 1,051.8 8.9% 1.6%
R R R O TS 2789 285.8 2.5% 1473 1385 -2.2% -5.9%
BEERE 130.6 160.2 22.7% 711 89.1 28.8% 25.4%
BEEE 90.6 70.3 -22.4% 37.8 325 -25.9% -14.2%
EF 206.1 1884 -8.6% 97.1 91.3 -23.8% -6.0%
RERX (131.2) (121.6) -7.3% (62.4) (59.2) -19.4% -5.2%
EENHE 763 764 0.2% 37.2 39.2 -11.7% 5.4%
RMEMRE (13.7) (10.6) -22.8% (5.7) (4.8) -42.1% -15.7%
AT 62.6 65.8 5.2% 315 344 -4.7% 9.2%
AR 48.1 56.5 17.3% 258 30.7 16.3% 19.1%
ATRIERSA ARGETE 47.1 53.9 14.3% 243 29.6 17.0% 21.9%
SREFCE) 1135 1298 14.3% 5.85 7.13 17.0% 21.9%
PR R (EAL) 0.00 0.00 iEA 0.00 REA REA @A
RERZ(EAL) 340 3.80 11.8% iEA REA REA @A
ZFERB(E) 340 3.80 11.8% iEA REA REA @A
EZES 8.9% 7.2% -1.62 B 7.5% 7.0% -2.85 B -0.56 B R
RERSZ/WA 5.6% 4.7% -097 BE 4.8% 4.5% -151 B -0.32 BR
RENEE 3.3% 2.9% -0.34 B 2.9% 3.0% -0.65 B 011 BNE
AR 2.1% 2.2% 0.10 B & 2.0% 2.3% 0.18 B/ 034 BNE
B EEE 30.0% 29.3% -0.67 B 0.0% AEA AEA B
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Bak BEARER
F4#H:12831H ##£H:12A31A
([mEE) 2021 (A) 2022 (A) 2023 (A) 2024 mms) 2021 (A) 2022 (A) 2023 (A) 2024 (A)
WA 1,273.8 1,793.1 2,327.5 26031 EEEE 2285 3185 2773 2323
(%8 125% 40.8% 29.8% 11.8% EREE - - 8.2 8.2
HEMA (1,164.8) (1,642.1) (2,121.4) (24147) EftFErpEE 50.7 467 419 455
el 109.0 151.0 206.1 1884  JEREBEE 279.2 365.2 3274 286.0
KA 220 295 40 77
mEEX (98.5) (105.6) (134.3) (1216) #HH 16.7 11.3 3.0 23
R 325 74.9 75.8 74.5 B 5 UGB 297.1 452.1 599.6 554.5
BEMA @.7) (8.2) (13.7) (106) BREHREEY 323 29.0 414 1281
BERMEREER (6.3) 1.7 - - Hith 35.7 385 39.9 407
RAIRF 217 65.2 62.6 65.8 RBEE 381.8 530.9 684.0 725.5
PSRRI (8.9) (13.8) (14.4) (9.4)
BRI 12.8 514 48.1 56.5 BEE 660.9 896.2 1,011.4 1,011.6
DEREB 0.0 23 (1.0) (2.6)
BESASFAE 12.8 53.7 471 53.9 REEE 284 312 283 26.1
28 -75.0% 3181% -12.3% 143%  HitERBEE 27.2 389 37.5 28.7
JEREAE 55.6 70.1 65.7 54.8
SREFCGEL) 3.10 12.94 11.35 12.98
[EL58) -75.0% 3181% -123% 143%  FENFRIE 323 36.8 481 423
FRIEFCBL) 0.9 3.80 3.40 3.80 SECE 1329 186.5 191.0 92.8
HitRE & 15 1536 266.7 3368 408.0
EBITDA 82.1 139.8 161.1 1617 HEBAE 318.8 490.0 576.0 543.0
maE 374.4 560.1 641.7 597.9
[EE 286.6 3376 3702 4116
JEIERR S (0.0) (1.5 (0.5) 21
BaERBER 660.9 896.2 1,011.4 1,011.6
BRKR : 18 LGB REEPE
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BEhER RATSIE1E
FER 12831 H
(ERE) 2021(A)  2022(A) 2023 (A)  2024(A) &#B:12831A8 2021 (A) 2022 (A) 2023 (A) 2024 (A)
AR 217 65.2 62.6 658  WARL:ZH 12.5% 40.8% 29.8% 11.8%
1=t 496 64.9 854 872  SREFNELZE -75.0% 318.1% -12.3% 14.4%
EEEED 26 (47.4) (71.5) 1243 ER=E 8.6% 8.4% 8.9% 7.2%
Efth 140 7.7 198 (148) EEREE 2.6% 42% 33% 2.9%
EEEHRET 88.0 904 9.3 2624  EFREE 1.0% 3.0% 2.0% 21%
EBITDA FIBS 6.4% 7.8% 6.9% 6.2%
EE (76.3) (135.2) (51.8) (350) BAE@EE 45% 17.2% 133% 13.8%
Efth 8.2 6.6 25 28 BEEHEE= 2.0% 6.6% 5.0% 5.6%
RABHRST (68.1) (1287) (49.3) (321)  FEEE 119.8% 108.4% 118.8% 133.6%
E LR 114.5% 106.0% 118.2% 133.2%
SR - - - - Beth® 10.1% 5.9% 7.2% 23.6%
BEE 32 409 367 (1142) BEEsLE 56.3% 64.5% 59.2% 28.9%
e 14.9) 3.7 (15.8) (141) EEEEXY 63 31 12 04
Hith @7 (1.6) (14.9) 153) RUREBEEH 79.8 763 825 80.9
MEEHRST (16.4) 356 (34.4) (1436) BITREREXH 8.8 77 73 6.8
BRLEH 35 @7 126 867  EERASEABAY 773 717 764 745
ATEBERER 117 (44.8) 445 2275 BEZNE 29.1% 29.4% 30.0% 29.3%
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research@sbichinacapital.com, thomsononeanalytics.com, factset.com, S&P Capital IQ and multex.com.
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BEBHNBEAN: 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
ABSHEHARSEEREMEBERNBRSRBHIEE. FNESTEE BB IAEERNRETARIIATNER. MBERR
MRRER. WETESMIESHREE. EFES, SRARSERIBRBETERALR, LM HIRHR()EERIER
AHERT, ANREPRIIAT (HHERE) P, SBEREHERS, QMNRETRINATEERESR. RITHEE
RACKEBRGR, MOEBREETIBRR T, EARSHRHZASREE, TR CHHENRSTEEATNRERFPE
BRBREENNERBLENTE (BEETRS) . ARETEEEIERRESERD BIG—(IRZHFH. NREETHED
RoERR. BEEREENKCH, HESE, HTESHRSEERENRMERE, MAMEER. Lk Stk SEE
(EXEED) HIEHTRMTT. FNESEEBHRETESRE G, BEARSENTIRSTRIRECESEN, RHER
EHESBEEEMTRIZ 5 3THIE.
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