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IESMRRE

## A((000002.SZ)/ 77 # 4 & fj:ﬁ i
(02202.HK)2021 442 % &% .
I‘E;}ﬁﬁ, #*Xﬁ-) )&&’@gﬁﬁﬂ‘%%}ﬁ% E TR 2022-01-10

A& At G 2R

o KEAEALHEWMMBERE. RIE 2021 F 12 AgTasd, ZH12 2
A IR E 4 635.6 107, FILLTH 374%. RithA, 214 ™ /\M
AN AT 6277.8 107, FIHL T 10.8%, Zits e mi 38078 i ¥
T, R T 18.4%, 45 ¥ 16487 /1T, Rk 93%. T 1m

7/21  09/21  11/21

’F"%‘f»&j«f\\ﬁ —F’f‘]‘/—""'— 7"7 om K, /A\E'j iﬂxlg‘@éﬁéﬁﬁ ;‘7\@5 27%
e 21 #?&&éﬁ'ﬁﬁ-ﬂkﬁﬁ‘;, ﬂﬁ&ﬁ"i’%@y& 10%. 2021 SF2F, FHE  am
HHHEI 152 ANRE, A 1909 1271, EHudmAir 2823 7 7, 5 T 7R300

BB R LN ESH A 30%. T4%, 5 20 FukAf=_H. 2021
TR A O B RATATLR =, RAEZK 1569 1270, FHIEK 10%,
ARz b AN 20 569 69% 42 A £ 82%.

o BARBHCORT, LERREEA. 7421 FLHHANRT, &
B 10 FFh EIRTEFAF LA 72%, Hitk 55F34KF (71%) =
HER—2, b RIRIE R 40%, 4 20 4 £+ dpct, 7 43 25%, 54 guoz@gf.com.en
B 16%, DA ESE 8%, AREMME 13%. 21 FRRR L p o
36 RAE T HIE, LI 45T 10T, HAFL AT 24%. |9=5|

o ZATMEZLFEN, 7AKRE B, KT EMIEL, FREFR =
WO IR A, ATLFREEIT “GBHAL” N8 A, R IENE) £ 54
b3 R A, Tt 21-22 HFkgk 361 1270372 12T, B He s #1-13%. PRI —
+3.0%, *f5 6.8XPE. 6.6XPE, #E#H&-FME 26.42 TIK, # &3 |9=5|
iFkE 5 F A AR H BB 15%, 4&RBICEBGAMITE, sT 2 H & =

SHIF: AR
SAC #4E%: S0260514080003
IB:EI SFC CE No. BNN906
021-38003639

SAC #iE5: S0260513090001
021-38003642

lejiadong@gf.com.cn

SAC #iE5: S0260520070009
021-38003638

28.14 #UIPL, EH AH BE “FEN” A, 54 xingshen@gf.com.cn
o KRR T. LTI ETIH NG 4E, & EIMERETRN. HiE, R MEAEABIEARAMYFSBRE
W AHIEA, R AEEAE RS,
& A FN: (#iE: LHERM 2241 A 10 8 0.81622 % FI/ART) ‘
2019A  2020A  2021E 2022E 2023 [t
BN (FFL) 367804 419112 476428 514324 553548 2T A000002.SZ)/7 Atk 2021-11.07
KHRFE (%) 23.6% 13.9% 13.7% 8.0% 7.6%  (02202.HK):AViA /& A i
EBITDA (& % 7.) 82988 77373 61929 65677 72671 K. HLSTHERL
JaE 441 (F 5 T) 38872 41516 36130 37227 40201 7 # A(000002.SZ)/% #44~dk  2021-08-31
HRF (%) 15% 7% miEd 3% 8% (02202.HK): )1 % /& 4 %5
EPS (/1) 3.34 3.57 3.11 3.20 346 Ll wrmmmans
TARE (x) 6.4 6.0 6.9 6.7 6.2
ROE (%) 21% 18% 14% 129% 120 7 # A(000002.SZ)/77 #+4 k. 2021-08-05
EV/EBITDA (x) 55 5.2 4.9 44 3.9 (02202HK):7 A% i+
AR KRR ANF M EIRA, TRIESKBAR TS e, Wb ik 5L 56%

RBIREE, ZIMMNE BB W RIER TR KA
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RABNG 12 A 2B %, FA12A LN B4 E 4 #635.610T, FHLTHR
37.4%, 45 @mAR349.67% 75, FllbTF445.6%. ZitkA, 21444, HZARiH4
£ 256277.8107, B TFE10.8%, Rit444E m423807.8% 7, F) b TFI418.4%,
A54E 1648701, FlEH3E£9.3%., 20214 7 AR IR T . LI B 44 E AT A A
62.8127L. 6.1447L, R3] FiE15%. 17%.

THEFTHEAR TATEAIMK, FIOETAT, A5 RIGEEG IR F R

Bl ZAFEMELSR (L) B 2. ZHRHEERENTS

45% % - 45%
8000 1 0% 7,042 - 50% 50%
7000 - 6,0708:308 6,278 40% 40%
6000 - p— 2 5,299 B I L 30% 30% - 21% 26% 550 40% —
| 0, 4 0
5000 e 16% 2608 lSA) 12% L 20% 20% - 12% F_ 12%
4000 : . 10% - 16% 2% @
4@ - 10%
2,615 0
3000 17092,151 0o 0% o
2000 {1,215L4127 21% | 9% 10% n
1000 - - -10%
-20%
0 - L 20% 00
todz s 1a s 16 A7 18 19 20 2t o 11 12 13 14 15 16 17 18 19 20 21
i E 2 (LT HE BRI (%, ) . .
HE2H ( ) HE2HRFI (%, & s i 755 B B B B
HAERR: N RENE, TRARF KR F S HAERR: NEBENE, JHEARREEAR T S
B3: ZAERAEHELHAFR B4 ZHERTHESHFARIL
12 T 23% r 202/0 90 - v 43% - 50%
. - 25% 6
[ 80 A A | o
8 - 16% 14% - 20% 70 | 40%
4 - - 0,
7 \ | 15% 60 0% 30%
6 /6% 5% F 10% L 20%
5 1 @ 1% o L 506 50 1 10% || 10%
4 - = L 0% 40 1 "y 2% - 10%
-8% 0 30 A = Lo\
3 - - 5% N o - 0%
2 1 \REZZ o [ 10% 201 - -15%
L > el 10 | - -10%
o -20% 0 - -20%
13 14 15 16 17 18 19 20 21 3 14 15 1 17 18 18 20 21
— R B AR AL (107 Rk (%) w— R E AR (fC) ik
HABRF: N BENE, JEARRREAAR S BAERR: N BENE, JRIEFRRAARE S
A1 FAEERILRL KK G ER
) HEEH 4 B HE_H TOP10 44 & &#
A 1A B Fl e . Bl ke B Fl B 2hd
(fo7t) (F%) (/+) (fzn)
(&) (TOP10 Bit)
2010 1082 70.5% 898 35.3% 12049 26.1% 5319 48%
2011 1215 12.4% 1075 19.8% 11303 -6.2% 6298 18%

R, ZIMNE
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R A A E R

2012 1412 16.2% 1296 20.5% 10901 -3.6% 8222 31%
2013 1709 21.0% 1490 15.0% 11473 5.3% 11173 36%
2014 2151 25.9% 1806 21.2% 11909 3.8% 12907 16%
2015 2615 21.5% 2067 14.4% 12649 6.2% 14878 15%
2016 3648 39.5% 2765 33.8% 13190 4.3% 22022 48%
2017 5299 45.3% 3595 30.0% 14739 11.7% 32307 47%
2018 6070 14.5% 4038 12.3% 15032 2.0% 40334 25%
2019 6308 3.9% 4112 1.8% 15341 2.1% 45333 12%
2020 7042 11.6% 4667 13.5% 15087 -1.7% 48547 7%
2021 6278 -10.8% 3808 -18.4% 16486 9.3% 45493 -6%
BIERR: N ZENE, Gtk Lmih, JRIEFREAR TS
A5 ZHEFEHELHARK
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HABRR: NG BENE

=21

githy, fLmi, JARIEAEERR TS

6. FAREAHELH (ML)
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V21 HERABTATLE =, REFZKEK 10%

TA12 A B3N E, EHARI2.MT, SRE@MAI2E5T F, 2H 012 A
182%, A EF @, 120 8RB @A ZGER A FEHNH H5%. 12%.

2021444, AL RIRIS2ANAE , £HA 19091070, 4228237
T, BB EAR T 2L R E A H30%. T4%, £ H E 5204481k (29%. 69% )
A R, 20214 0 AL HAFF) 1204 T 148%, 1281 FAR 5 bb 5] A 204549 69%3%
F+£82%, ARFMMNILF15691ZT, FlHIZK T 10%.

ARIE N E) Fl B FE 1 42, 20214 3R IR36F 2238 & sk, 45710,
H P 1-3BR 5B KIRAL6AT T 281070 1ML, VAS —HuRk A £, At Htbes
A 6 ) A 24%.,

BE204EK, THZHABLO0ORT, 21508 AT HAIRT , Z T RBARRE
BAZSIRTT . S RIR, A L1050 EIRTFTHE T EM &L AHT2%, ST E54-F K
F (71%) A A—3. X3k b, EHERRILFTAI40%, 5204 EFt4pct, &7 R 3%
FF B F25%, F HIALFL6%, Bk RKIRZF L 8%, %204 EF2pct. *#
TR R RZ TR R, 20454 19% % £.13%.

WA, 8 T2156 A . 12 A ARG T2t B X . B 2L
BARAME, &t 2®@15.447% 7, Aiti3.21eT, FHHEN20790/F, K5

tb451100%.
A8: FHAERLRMNEERSE B 9: FAARSE L AT AR SIS
4000 - 61% 64% - 70% 2500 1 799 | 80% 79% 82% - 90%
3500 - 9 72% |— % 69% - 80%
50% 48% [ 00% 2000 1 5600 66% > .
3000 - ~ | 509 N r70%
2500 - 38% 38% 37% 1500 | 3% L 60%
= | 31%| 309 = 40% L 50%
2000 - i o
1500 - 20% r 30% 1000 - 00
1000 - r20% [ %
500 - r20%
500 r 10% - 10%
0 L 0% 0 L 0%
12 13 14 15 16 17 18 19 20 21 12 13 14 15 16 17 18 19 20 21
— e (1270) EHA A E 2] A S (NIt R (2T i2)
SRR B BENE, TEAERRRAR TS HAER IR NEGENE, T EARRREARL TS
R2: BTHERIABE LK
e - £H R | EFRE | SRAER . BROZE | RN | HHheR
) b 5]
(fz7) EWHE ot (F%) EWAHE | (L/F) | FRIE
(RiteHusz) (RitmRui) (Rit3Hheiz)
2010 823 154% -I 72% 3111 150%
2011 491 -40% 40% 65% 1880 -40% 175%
2012 542 10% 38% 79% 1871 0% 144% 2899
RRIXEE, ZINE BEHPLRIEARTI R R ER

4/1



= RIS Fih Al A i

GF SECURITIES o

2013 1049 93% 61% 80% 3372 80% 226% 3112 27% 62
2014 435 -59% 66% 897 -73% 4845 41% 63
2015 991 128% 38% 79% 2241 150% 108% 4421 35% 64
2016 1831 85% 50% 2% 3129 40% 113% 5851 44% 65
2017 3416 87% 64% 66% 4752 52% 132% 7188 - 75
2018 2929 -14% 48% 53% 5084 % 126% 5761 38% 87
2019 2318 -21% 37% 75% 3872 -24% 94% 5986 39% 95
2020 2073 -11% 29% 69% 3219 -17% 6440 43% 100
2021 1909 -8% 30% 82% 2823 -12% 74% 6761 41% 100

HERR NS BT NE, it h, LmEh, JRAEARERRF S

B10: F#20214 402 ELHHLF =
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¥ > V.4 b3 | + bt % % il & o E i e % 4 + i3 &
o4 VS 2 2 B il il 3] (2 3 }E‘ )4 il )3 = [z il
E i
BARRR: NG BENE, L@, JAIEAKBBR TS
B1l: FHAEFEEREFALE (EREFAELH)
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A12: ZHERER (HLREWL) A 13: ZHERER (FRKREL)
100% -
100% - 90% - I
90% - 80% A I I I I
80% 1 70% - I
0
70% 60% A
60%
50% -
50% -
0, 4
40% - 40%
30% - 30% -
20% 20%
10% A 10% -
0% - 0% -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
M1-12 M1-12
B—% n % m=w4 BHF R w BRI mdb R R m P G w Gk R
BAERR: N BENE, JHAER KR T BAERR: NEBENE, JHAERLREAR S

R3: THREREFEMER

2013 2014 2015 2016 2017 2018 2019 2020 2021 21/12
EEREHER
—% 25% 59% 36% 25% 38% 11% 13% 10% 0% 0%
=& 55% 39% 50% 63% 39% 64% 64% 51% 57% 73%
ZwLk 20% 2% 13% 12% 24% 26% 22% 39% 43% 27%
A RBERESH &1k
#7% R 3K 29% 35% 17% 34% 15% 17% 25% 25% 34%
LR 28% 27% 32% 27% 32% 27%
T R 20% 17% 26% 28% 25% 22% 20% 19% 13% 0%
A XK 20% 7% 5% 13% 12% 12% 25% 14% 14%
b KK 2% 5% 1% 5% 2% 5% 5% 6% 8% 0%
E N R INGIL BIP RN S -3
ey 15 5% 0% 0% 0% 3% 5% 2% 2% 0% 0%
B 1-3 4 6% 5% 6% 0% 0% 3% 7% 7% 5% 0%
ey 3-5 4 11% 5% 6% 8% 2% 0% 0% 7% 9% 0%
# £y 5-10 4 36% 20% 27% 18% 24% 27% 21% 11% 14%
By 10 “FvA
N 42% 39%
AERR: N ZBNE, NEAFRATIR, T EAERLRARF S
Ra: FAEEHEREL—RT
EATER
EATEHRBAR | FHERD R HFRA U EiE S R (5F) FARIFR ZATE BHAT R
_ ABS 137413.52 9.5 3.90% 1.0 AAA 2020/11/30
A ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16 T & 20bp
_ IR 149297.SZ 16.0 4.11% 7.0 AAA 2020/11/11
AR NCIETY 149358.SZ 11.0 3.98% 7.0 AAA 2021/01/20 T/ 13bp
7 A A NGIEY 149357.SZ 19.0 3.38% 3.0 AAA 2021/01/20
IR, &ZINE BHW NIRRT 3R ARA
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_ ) E 101801326.1B 20.0 4.03% 3.0 AAA 2018/11/13

7AtA 2% 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27 TFH 27bp
_ ABS 138652.5Z 32.0 3.80% 18.0 AA+ 2020/04/28

7AtA ABS 137800.SZ 15.0 4.60% 18.0 AA+ 2021/03/11 L4 80bp
_ ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16

7AtA ABS 137894.S7 10.1 3.38% 1.0 AAA 2021/03/31 T 32bp
_ ABS 137894.57 10.1 3.38% 1.0 AAA 2021/03/31

7AtA ABS 137925.S7 11.2 3.31% 1.0 AAA 2021/04/15 T/ 7op
_ ABS 137894.57 10.1 3.38% 1.0 AAA 2021/03/31

7AtA ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22 T & 10bp
_ ) E 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27

7AtA 2% 102100912.1B 20.0 3.52% 3.0 AAA 2021/04/28 T 24bp
_ B 149358.52 11.0 3.98% 7.0 AAA 2021/01/20

A N8 149478.SZ 5.7 3.70% 7.0 AAA 2021/05/18 T’ 28bp
_ B 149296.5Z 3.8 3.50% 5.0 AAA 2020/11/11

A N8 149477.SZ 10.0 3.40% 5.0 AAA 2021/05/18 T’ 10bp
_ ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22

A ABS 2€21052803.SZ 12.8 3.19% 1.0 AAA 2021/05/28 F & 9bp

ABS 2€21052803.5Z 12.8 3.19% 1.0 AAA 2021/05/28

_ ABS 136061.SZ 12.0 3.19% 1.0 AAA 2021/06/01 #+

A ABS 2¢21061707.SZ 12.7 3.20% 1.0 AAA 2021/06/17 L 1bp

ABS 2€21061807.SZ 12.9 3.25% 1.0 AAA 2021/06/24 L4 6bp

_ ABS 2¢21061807.SZ 12.9 3.25% 1.0 AAA 2021/06/24

A ABS z¢21071502.SZ 11.2 3.15% 1.0 AAA 2021/07/20 T F& 10bp
_ IR 149478.SZ 5.7 3.70% 7.0 AAA 2021/05/18

A IR 149568.SZ 7.0 3.49% 7.0 AAA 2021/07/22 T 21bp
_ IR 149477.SZ 10.0 3.40% 5.0 AAA 2021/05/18

A NGIE 149567.SZ 23.0 3.19% 5.0 AAA 2021/07/22 T 21bp
_ ABS zc21071502.5Z 11.2 3.15% 1.0 AAA 2021/07/20

A ABS 136379.SZ 13.0 2.99% 1.0 AAA 2021/08/05 T/ 16bp
] 2% 102100912.1B 20.0 3.52% 3.0 AAA 2021/04/28

A ¥ A 2 102101821.1B 20.0 3.08% 3.0 AAA 2021/09/02 T & 44bp

HAERF: Wind, JEIEFZREBR TS

=. BATR 5L

A ARG B R, IRF AL LRI AR, R RIFR T, T
TR “BELAE” ) mst, SFeEnE) £ Wk R4, it21-22 Flb sk
361 127U, 372 1274, Fls#]-13%. +3.0%, %5 6.8XPE. 6.6XPE, #4324
1826.42 7IM&, #EF)iE£5 FA BAITH BRENL15%, BICEBENTE,

R, ZIMNE

BSEWRIERTH R ZTHR
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FIH JE28.14% UMK, HHAH B “EN A,

W, KR =

AL FRETATH NS 45E, ALERR L EHAE R BT,

R, ZIMNE BB W RIER TR KA
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& RAEE ¥ BHEL AEREXR #45: BAL
£212A31H 2019A  2020A  2021E  2022E  2023E £12A318 2019A 2020A 2021E 2022E 2023E
VN 1,438,989 1,547,387 1,979,534 2,350,026 2,774,489 BBEHINER 45,687 53,188 73,438 88,162 97,288
il 166,195 195231 318,554 350,409 385,450 A 55132 59,298 51,615 53,181 57,430
AL B TRAT 99,813 314,748 347,371 384,907 404,197 A8 Hedl 2,613 2,964 2,113 2,536 3,043
A 897,019 1,002,063 1,290,947 1,592,047 1,962,179 BB KT F) 130,595 306,588 4747 31,736 35,145
R AR KT 275963 35345 22,663 22,663 22,663 #*rw 142,652 -315,662 14,963 709 1,670
El- Kk 290,940 321,790 351,157 421,764 509,398 BEEDHAER -28,627 5797  -42,203  -56,673  -73,984
K HA AL T 130,476 141,895 192,358 255472 334,446 FTARZH 6,244 7,208 9,748  -12,206  -14,462
TR 12,400 12577 15093 18,111 21,734 HEEH 13,752 12,990  -32,455  -44,467  -59,521
EEIE 4,180 3,237 5,932 8,961 12,411 Hpb -8,630 15 0 0 0
PR 12,726 15242 15242 15242 15242 EREFHALRK 33,338 -32,504 92,088 366 11,737
}Mﬂai’tﬁ}] = 131,159 148,839 122,533 123,978 125565 ARATAE R 79,017 106,114 189,957 145732 190,866
FERT 1,729,929 1,869,177 2,330,691 2,771,790 3,283,887 FEAL @R P 11,814 38,859 0 0 0
R ﬁ- 1,272,610 1,317,493 1,688,862 2,092,067 2,513,397 A 38,057  -76,008  -12295  -14,949  -15,880
%2 B 2 15,365 25112 37,991 29,146 38,173 A B I 15,930 250924 123323 31,855 35,041
JFLAT BTN 551,697 1,178,204 1,504,458 1,874,830 2,299,397 BN EE B 175,668 159,739 195231 318,554 350,409
RS RAR 705,548 114,177 146,412 188,090 175,827 BRREEH 159,739 185,662 318,554 350,409 385,450
JERFh Rk 186,740 201,840 238,826 223538 256,875
i:ﬁ}w“” 114,320 132,037 191,576 174,058 204,911

JLATAR 49646 43576 43,576 43576 43,576
H AR RS AR 22775 26227 3,673 5,904 8,388
R 1&At 1,459,350 1,519,333 1,927,688 2,315,605 2,770,272
REA 11,302 11,618 11,618 11,618 11618
R NN 12,384 18554 25781 33,226 41,266 ER:
S & 166,178 195,883 224,787 254,569 286,730 212 H 31 2020A 2021E 2022E 2023E
V3B EENG) R AR A 188,058 224,511 262,186 299,413 339,614 ARk
N HRFAR 82,521 125334 140,818 156,772 174,001 EDI RGN 23.6% 13.9% 13.7% 8.0% 7.6%
RAFF R A 1,729,929 1,869,177 2,330,691 2,771,790 3,283,887 2 lk A3 K 13.5% 4.4% -9.8% 3.4% 8.2%

JER=Z R AINEES S 15.1% 6.8%  -13.0% 3.0% 8.0%
KAVEE

F i % $’fj— B %L EFIES 36.2% 29.2% 19.5% 19.3% 19.9%
212A31H RIS 15.0% 14.1% 10.8% 10.3% 10.4%
DX PN 367,894 419,112 476,428 514,324 553548 ROE 20.7% 18.5% 13.8% 12.4% 11.8%
gk g A 234550 296,541 383,617 415180 443,389 ROIC 24.7% 20.2% 16.5% 19.1% 23.7%
2 Bt A A 32,005 27,237 11,337 12,010 13,932 1248
AR R A 9,044 10637 10,810 11,972 13269 R AERE 84.4% 81.3% 82.7% 83.5% 84.4%
& 18 % R 11,018 10,288 10,306 11,419 12,663 #FRiRe 34.7% 18.9% 11.7% 6.7% 4.5%
L T 1,067 666 542 601 666 R 1.13 1.17 1.17 1.12 1.10
W %% 5,736 5,145 8,209 9,146 9,658 kL F 0.35 0.37 0.37 0.32 0.29
HEBALR A 1649  -1,981 0 0 0 BIELL N

ISAABE T S A -69 5 6 6 6 BT R R 0.23 0.23 0.23 0.20 0.18
BRI H 4984 13512 20532 20582 20,693 LK) 45 20586  168.30 43.74 18.71 12.10
2k )8 76,613 79,959 72,144 74584 80,670 P e S 0.28 0.31 0.33 0.29 0.25
ERTNTEY 74 283 0 0 o HBAHE ()
F)38 B8R 76,539 79,676 72,144 74584 80,670 RO 3.34 3.57 3.11 3.20 3.46
P A3 A1, 21,408 20,378 205529 21,402 23,240 FREZEINER 4.04 458 6.32 7.59 8.37
#F)E 55132 59,298 51,615 53,181 57,430 R 16.64 19.32 22,57 25.77 29.23
VIR A A 16,260 17,783 15484 15954 17,229 fEE R
V3 BB &) A 38,872 41516 36,130 37,227 40,201 P/E 6.38 5.98 6.87 6.66 6.17
EBITDA 82,988 77,373 61929 65677 72671 P/B 1.33 1.15 0.98 0.86 0.76
EPS (7T) 3.34 357 3.11 3.20 3.46 EV/EBITDA 551 5.16 4,92 4.39 3.86

RRIXEE, ZINE BHW ALK T R R AR
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J K G ¥ AT B 5 ) 4R

£l B BEAMR, HEXFIFME, NFERFHRZE, 2013 SN LIEARRAR TS,
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