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BBARE
F4%H:12831H FY23 FY24 FY24 EtE 1H24 2H24 2H24 [Etb 2H24 3REE
A 2,255.9 2,520.0 11.7% 1,1153 1,404.7 18.3% -20.6%
HFRRRHTEE 2027 2383 17.6% 78.0 160.3 26.3% -51.3%
HMBER KR 77.1 186.0 141.3% 68.0 117.9 53.0% -42.3%
mARBE 1,976.2 2,095.7 6.0% 969.3 11264 14.6% -14.0%
EF 434.7 467.3 7.5% 210.2 257.1 13.3% -18.2%
RERX (332.3) (266.0) -19.9% (188.8) (77.3) -50.2% 144.3%
EENHE 156.5 2289 46.2% 67.5 1614 59.7% -58.2%
RMEMRE (31.0) 0.0 RiERA (23.9) 239 B RiEA
AT 1255 88.7 -29.3% 436 451 -40.4% -3.4%
AR 104.2 733 -29.6% 334 40.0 -37.0% -16.5%
ATRIERSA ARGETE 69.7 422 -39.5% 26.6 15.6 -20.3% 70.4%
BRAEFAEE) 0.18 0.10 -46.2% 0.07 0.03 -37.4% 106.1%
EZES 19.3% 18.5% -0.73 B 18.8% 18.3% -0.80 BOE -0.55 B
RERS/WA 14.7% 10.6% -4.17 B 16.9% 5.5% -7.57 B -11.43 BN %
RENEE 6.9% 9.1% 214 BNR 6.1% 11.5% 298 BENE 544 BN
RS 4.6% 2.9% -171 B 3.0% 2.8% -2.50 B -0.15 B
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BHaR BERER
F%&B:12A31H F£%B:128318
(ERARE) 2021 () 2022(A)  2023(A) 2024 mg ) pm 2021 (A) 2022 (A) 2023 (A) 2024 (A)
WA 1,625.8 2,0396 2,255.9 25200 EE&EE 168.2 2124 1,154.8 1,095.0
[ 42.7% 255% 106% 11.7% AR - 2115 4431 4291
HEMA (13292)  (16641)  (1,8212)  (20527) HitFErs&z 180 412 1323 2138
£7) 296.6 3755 4347 4673 FRBEE 186.2 465.1 1,730.1 1,7379
A 244 50.6 423 729
Fdlha (248.0) (3347) (343.0) 4000) #H 2541 151.6 194.9 227.2
mEFI 72.9 914 134.0 1402 ESEKAE 902.8 666.1 830.3 1,295.4
R 7.1) (11.9) (31.0) (515 ReRLEY 1,052.9 1,1816 944.9 861.9
BERHELEES - - 0.0 0.0 Hit 814 78.0 547.6 5438
RATEF 73.7 77.0 1255 887  hmENEE 2,2913 2,0773 2,517.7 2,9283
SR (10.7) 8.9) (21.4) (15.4)
BHIE 62.9 68.1 104.2 733  @EE 24775 2,5423 4,247.8 4,666.2
D YIRERIE 84 @4.5) (34.5) (311)
SR EASER 713 63.6 69.7 42  EHEE 0.1 29 8403 1,074.4
[t 163% -108% 96% -395% EftIERBas 126 18.1 201 151
EmBE S 128 21.0 860.4 1,089.4
SREBAARES) 184 164 18.0 9.7
[ 163% -108% 96% 46.2%  FESHIE 23238 722 284.9 634.0
SRBAIARE) 0.00 0.00 0.00 000  fEHIER 3310 2323 182.7 4274
EfhRE S 1137 3280 1813 168.4
EBITDA 92.8 1265 220.7 212 RBaE 677.5 632.5 648.8 1,229.7
waE 690.3 653.5 1,509.2 2,319.1
HE S 1,7934 1,857.1 1,925.7 1,561.9
Eid g (63) 317 812.9 785.2
BEEREES 24775 2,5423 4,247.8 4,666.2
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HemER pAstetE
F4#H:12831H
(EBARE) 2021 (A) 2022 (A) 2023 (A) 2024 (A) #F#H:12H31H 2021 (A) 2022 (A) 2023 (A) 2024 (A)
AR 73.7 77.0 125.5 88.7 WA BIEEE£ &) 42.7% 25.5% 10.6% 11.7%
I 19.8 351 86.7 89.5 SRENFLEE 16.3% -10.8% 9.6% -46.2%
SEESEEH (395.0) 3379 89.4 (176.9) EIES 18.2% 18.4% 19.3% 18.5%
Hit (11.3) 11.2 19.6 199 REMEE 4.5% 4.5% 5.9% 5.2%
EEEHIRER (312.8) 461.2 3211 21.2 BAEE 4.4% 31% 31% 1.7%
EBITDA FiE=%x 5.7% 6.2% 9.8% 8.8%
ERY (20.6) (57.2) (51.9) (235  BAEHE 4.0% 3.5% 3.7% 24%
Hit (39.0) 19.3 (386.9) (42.4) HEEDHRE 2.7% 2.7% 31% 1.6%
REEBHRER (59.6) (38.0) (438.9) (65.8) ELEE 338.2% 328.4% 388.0% 238.1%
RENEER 300.7% 304.5% 358.0% 219.7%
TEZEE) - - - 65.1 Retb®x 155.4% 186.8% 145.6% 70.1%
FEE 351 (104.2) 177.3 478.0 BEERIEE 18.5% 12.7% 53.1% 96.1%
e 6.1) - - - EFRERH 495 445 347 375
il (11.0) (14.1) 59.0 (580.6) FEWEIABBRH 158.3 1404 121.1 153.9
MEEEESR 18.0 (118.2) 236.3 (37.5) ENRERSXY 46.2 334 35.8 81.7
FRe2E (354.5) 305.0 118.6 (82.1) SEASEHBRY 161.7 151.4 120.0 109.8
ATEHRER (3334) 403.9 269.2 (2.2) ISS-aANES 0.0% 0.0% 0.0% 0.0%
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research@sbichinacapital.com, thomsononeanalytics.com, factset.com, S&P Capital IQ and multex.com.
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BEE NKRI2EABBYEEBERER 10%
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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 ENMERRRHIREEHZ EOHREBESEEIER MREPRIZRETREERLEARRLAHHESR
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EHESHEEMTAIAEREMARSHEEESETEIHGHEN. RENER. MIEARSTERITEARE FRHs
BUERR) HMEXRMBFRETESHATRMG, BUENENRRE FFUEE, REPESRETHTREMABRRERNRESH
ABFHEHARSEEREMEERNBRORBHIEE. FESTEERBIAEERARETMREIATNFES. MBI
MRRER. HETESMIESHREE. EFES, SRARSERIBMBETERAL, T HIRHR()EERIER
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(EXEED) HIEHTRMTT. FNESEEBHRETESRE G, BEARSENTIRSTRIRECESEN, RHER
EHESBEEEMTRIZ 5 3THIE.
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