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EPS (/L) 0.23 0.27 0.37 0.67 1.09
ROE 13.00% 14.39% 11.92% 17.98% 23.41%
P/E 98 82 58 33 20
P/B 13 12 7 6 5
EV/EBITDA 37 55 51 30 18
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22 SN 1,085 1,316 1,603 2,354 3,390
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HAF = T A -221 -309 121 -182 -68
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RAEIAT

BEEEA (%YoY)
MNIE K & 37.25% 21.27% 21.85% 46.81% 44.01%
A K % 41.25% 19.93% 37.68% 79.42% 62.37%
EBITDA ¥k % 50.89% 38.87% 13.90% 74.55% 61.20%
EBIT 3Kk % 56.86% 31.51% 27.28% 87.30% 67.19%

- B
PE 96 80 58 33 20
PB 13 12 7 6 5
EV/EBITDA 36 54 50 29 18
EV/EBIT 46 72 60 33 19
EV/NOPLAT 46 77 64 35 21
EV/Sales 3 4 4 3 2
EV/IC 5 8 1 7 6

BARS (%)
ERIES 14.36% 14.39% 14.50% 17.78% 19.72%
EBITDA % 6.95% 7.96% 7.49% 8.91% 9.97%
EBIT % 5.47% 5.93% 6.25% 7.98% 9.26%
HLRT A F 6.16% 6.42% 7.25% 8.95% 10.10%
B ANEE (2 REFNE) ) 6.10% 6.03% 6.81% 8.33% 9.39%
ROA 10.69% 9.59% 8.20% 11.91% 15.15%
ROE (V28 38)) (#iF) 13.00% 14.39% 11.92% 17.98% 23.41%
% & M ROIC 10.63% 11.04% 17.45% 20.67% 26.88%

2R
AA 4.40 2.67 3.35 2.74 2.65
kB E 386.87% 231.57% 309.26% 246.37% 235.24%
)2 8B 8] AR A A Bt - 11.03 18.33 21.81 27.19
A F IR &A% - 12.96 25.00 31.35 40.53

B BASAF
EPS 0.23 0.27 0.37 0.67 1.09
L LT F) 0.29 0.10 0.07 0.17 0.27
BRAETNER 0.10 0.66 0.82 0.54 1.05
M B 1 I 4R (FCFF) -0.53 -0.15 0.76 -0.43 0.19
EY & 1.74 1.89 3.14 3.74 4.66
FEPA R N 3.72 451 5.49 8.07 11.62
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EZ2REEE) 010-68567189 13810794466 lidz@ebscn.com
HHE 010-68561722 13511017986 haohui@ebscn.com
FIE 010-68567231 13701026120 sunwei@ebscn.com
R L 010-68561595 13718402651 wujiang@ebscn.com
6 010-68567231 13699271001 huangyi@ebscn.com
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J R 021-22169087 13671735383 zhouww1@ebscn.com
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