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BEBRIR: Bloomberg, RXEHFAFET

RERRER, ERNERBTLUDE=THE:

F—HE: EHBSRMEBWE SRR FA—>MAETEL, W& EA—>BAE—>ER
ik, BIRIZREE. PE K. EPS 3.

ROREREEHRIE—MER, M 2020 &F 12 BfEERIRFE, 22021 F£12 B EPS 1B
ERIUIREER . HAEHi7TRERENE Taper QE (IRHE), EfKinFIZE £17 53bp, £
EPS 1ZiRH0MR 76.3%, H{ETEL 18.8%, Inis 500 f5£7 ik 26.5%.

=1 % 40 FEBEEHE MRS

PE fE%4 | EPS HEEk | EHKET(bD)

1988.1-1988.9 -21.0% 41.8% 31.13 1.38
1993.10-1995.3 6.3% -33.2% 28.4% 187.08 0.23
1999.1-2000.9 17.6% -11.8% 17.4% 107.69 -0.62
2005.7-2006.9 7.8% -11.0% 5.8% 54.15 0.15
2017.11-2018.9 11.9% -9.9% 10.4% 65.09 -0.15
2020.12-2021.12  26.5% -18.8% 76.3% 53.14 0.23
BRI 12.9% -17.6% 30.0% 83.05 0.20

BRISR: bloomberg, KXIEEHZAT

BHWHIRIEX 2 fFHE B REF IR R EHA 2



RIMESS

BIURES | BT

2. EREABE—NE, HETHTE 17.6%, s BETHEK 30%

[=]
o

S0-Te0T
T0-0¢0¢
60-810C
S0-L10C
T0-910C
60-¥T0T
SO-€T0T
T0-¢T0C
60-0T0T
50-600T
T0-800C
60-900¢
S0-500¢
10-v00¢
60-Z00T
S0-100T
T0-000T
60-866T
S0-L66T
T10-9661
60-766T
S0-€66T
T10-266T
600661
S0-686T

e EPS TTM YOY/( 755 )

—RE

Bloomberg, KXIEZHHTAT

BERIE

3, RRERME—NR, BBTIEHK 12.0%

o
=]
=
Ts)

2,500

———SPX ——EPS TTM YOY(HH)

BEIKIR: Bloomberg, RXIEHHZHT

=N ERRA

===
I

S

=
=l

BB W IRIEX 2 JFHY



BIURES | BT

'
H1S ADPAUESS

TF SECURITIES

4, [SEHIE—MER, FIZEFY 1T 83bp, ERP FIY 1T 0.2%

-~ -

~ r - r
° 1) I o e
I - [ [ [ :'
! P p . D v 9
6 ¥ ey [ - 1 P!
1! ! oo [ (] ||8
i | o | e
|
4:: | :: C L ::7
1
:: i |: :, | 1
2 1! d : ' N6
! ! i g 1o [
i ! Wid e s
1! | |
0 o O il R
1 [ [ I|
| 11 1 II
-2 1 ! [ ! ||3
1 ! | [ 1 1
Y ! W, o \ 1y
i Loy LT P b | 2
_4|I I 1 [
¥ . o D N VA
:| |___JI [ ' [ II
6 ! o o 't "—IO

NS 0} fb o ) ) N O L O N = '\r '\, 3 ‘\, )
G O e

—ERP (%) — ] E RN 0E (ALY

BHEBEIR: Bloomberg, RXUEHFHAFET

BMER: WERIBIEERE—> 1B EE—> KR TEREM RIBAH

[SE FHOSERRIE EHASE —NER , SERRVERIEIER FIREE, SEBE M BURS BN AT,
KIREFERREONE, TYOEEIBE 135.7bp. X—MER, ZF=EMEFESHHH
TBEFFIAFERAEM, XM (ERP) Y E1T 126bp. X—MERAIERGET KGR,

SE9ZEE 0.7%, IBEEORIMEUR TSR IEIREERIIEE .

NV ERIE R N IEIBEARRIBER T (401988, 1995, 2018 £ ), ERAKBE L3k, M
BiipBE—ReSm T I SRIEERERIE, 2000 FEeith R 24 %E@E’JFE/R ES)lidyapoid =
ZETWENE, BRAGERS, RILREHREREEARE, HinMAKXIBERGE
(-16.2% ). 2006-2008 FERIVEKIERE, REEHKIKERFTET 230bp, EIFE
. WEREZRIEISEURNE M (ERP ) KIE_E4T 200bp, SEREENYT KT 5.0%.

ORER IS RS S HIE 2021 £ 12 B, 4 EPS TTM EECIEEREZZE 39%, V4R
[EEREIM AT IEEK, KEESE 1-4 B y})’uﬂ%bn%ﬁ,ﬂﬂ , KIRHZR EFHT 138bp,
(BIBETAK, (HEESE 20.6%, TS TERALR 15689 TR,

¥ 2, EREEEE_MREES5
MBLR | LA fhild4 | Eps METH | £HKBET LoD

1988.9-1989.6 19895 124 20.8% 5.2% -20.7% -69.98 0.30
1995.3-1995.12  1995.2 15.8 24.6% 12.8% -29.9% -149.33 0.77
2000.9-20013 20005 258 -19.2% -16.2% -13.7% -91.35 1.66
2006.9-2008.12  2006.6 16.0 -33.4% 5.0% -51.3% -230.26 2.00
2018.9-2019.8  2018.12 198 -0.1% -3.3% -13.2% -137.78 155
2021.12-I 4% ? 24.6 -15.0% -20.6% -17.2% 137.90 -0.32

BARNRY ——— | sk | om | ooasex 126 |

ZELISRIR . Bloomberg, KXIEHHFET
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BHEBEIR: Bloomberg, RXUEHFHAFET

F=HER: ELT RIS —>FIROE—> SRR FEE N E—BEnA—GEEE.

RMBEREABRNGEH, EERKRFIERES, REWSNHEME, SREASNEELT
(ERP [EI%), MEEESANHE. ERIBHRMBURT W EIBIEDEESHET KAOEIE
E.

EREE—EEERET REMEY KIIEE. 1989 F 6 B, ERMAEN 13 15, RE EPS
IR 1992 FF 2 B X BT 60.6%, (BEEIAMHERIK, HiAIBEEBZEEF, ERP B 7 2.93%,
HEY KT 102.4% 5283508 £k 27.4%. 1K=, 2001 & 3 BEREEIA 21.6 &, EPS
IEERARISTEF T8 27.4%, BEEY KN 24.20, ERREMTET 3.8%.

%3: ZREBESSHREELST
B ] B PE f&{E %/ | EPS BT | EHEKRTIEF K (bp)

1989.6-1992.2 27.4% 102.4% -60.6% -93.94 -2.93
1995.12-1996.11 19.7% 16.2% -9.8% 4922 -1.28
2001.3-2002.1 -3.8% 24.2% -27.4% 15.02 -1.05
2008.12-2009.9 19.0% 38.3% 3.6% 98.55 -2.64
2019.8-2021.2 34.0% 59.9% -29.4% -36.85 -1.58

| 193 48.2% 2a7% | -189.7%

BHEBRIR: Bloomberg, RXUEHFAFET
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