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Bais: ArlEM, HEEIESR T

SR ZERE, AFENAEAEER AN SR A=K e N5 i)
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TR R LKV H S HRH A Y. AKVER K SATE R, FI T QB AE R 40 S0 R
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ABCTE it B AR AR T IR S

O FNREEE P REE Y EEAAAEWIIL WIR. ZE DU EPR. VU VRS, SR TP
L5510 AT WEAMERUHZEC @M 1 FORBELBREE, 7R 20 FT5.
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BB IR L AR 2SR A T IRORCAR R RO ), VR - AR o L K P AL AR e
3w K AT LR — SR B AL AR B R T il 22+ 2R R 53K,
HORNY ST IR RIESE T, AT p T e bt X = F) B R N R

2. AFKROTESE S
2.1 HHETEEWE, BRLETREDERTZSES

POVEEMN A AR, A FBAE SI AT “BIMESES . BAIL. MR RIS &
FHRFE/KYE AV IEAL b, BD ke e — A R, Red@ i e m whiR it L. HoRk, K
Ve 2 RO MR R P R, RV P R A BRSO DRl 55, [ PN /1 B oK e T A%
SRR K E B FA B EOR A S TR WSS . usein RAE RS, A=
TR E PPl bk (L R, e VAR A KRG A I . 2 Rl AEAT ML S B
A — RIS, AT\ A D BER A e B b . Bk BRI LB — R F e A R 5

Hz —,
Figure 12 Zei7kREE M & Figure 13 7K /=l $i%
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Hais: ~rlEW, FEIETF AR P EDKIER, @ISR ST

22 AFFWEEFIREE, FREEERE

HHOKIe L) R 2 AR EARITL IS, AR R A AT 7 SR, A K Sk
A SR PR SR E IR RN . B 2021 SRR, 2 F] LR RA Y RNIER A A D TUA
WIREAEREL 36 2, F il BE TR SR, Wik =/, vur O, i,
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N R AP B MR 0 BHIR T A, BB AL AR A KA I8 2 . ARIA RO GE
MRS 95%Lh b, Hrf, ¥a. HE. FROHEEAERBKN I, AR5
A HRCIEE] 100%, SCITIRAHG BRI RUSAS B[R, A7 BRHE > AT FEARIA

TRIG B SA o
Table 32021 ER AR ARAH WHEERFIKRZSFER

fARAN LR (I TR T RS AR ()
AL 157530 4.4-54.1
I 980 47
iNEd] 30330 4.9-62.8
(] 10040 26-45.7
Dol 3780 10.1-36.3
(i1 12980 3.3-41.1
HIK 18700 16.7-25.7
= 80080 1.8-76.8
TN 45170 7.1-127.1
Mit 359590

BRI AFEBRG S AT B, st s

2.3 FFERARAFT, BRSO, KREKRINS

NEIREERE “CQURTIKEN R R, SIOUTILRTIE Y MIBE, BLNsSeEGE 9 A R, I8 5
BERTE EWRAMES &, R T B BN BORIE R R, A T SO MR RSO
RANHIBN, AT A6 28 PR A5 SUE RIBOR BB RE 1 24 F) H BTADNA B K e 42 7=
BRI doihs filiE. 23, BT, SHR LSRR, @R &/KIez i FH A L5
PO BARTT R B AV AR = R P e e 77 - #RE 2021 SRR, AFA R A T4 7752k
IR BILA 48 T, SCHEBTALLA 81 T,

NE VTR B N5 0 AT N B SEEIA DR AR FRR IR /K e Aol o 24 ) e e K A
BAUEREE SEiti SRt il ST DA R GER BT, TR T gt RIS IS8 A8 %5
On ) e KPR AT ML N B ZORAT 2025-2060 BRI U6 L Bk HH AT 7 XUBR B HE R A F1 R AR Al
N SRR TR S E 5% “OKIE MR Co Mt it H Bl Ak =27 £ AR5 iR
Tl e I I84T . BE 2021 FIE, AFEA B ERRRUR “OK)e g = RCES
MR EFIRERAR” CAEEN 20 Z50KTe) WM, SERBIKRE LIRS E %
HiK 50%. FBUTHIB A I T, R BT IR 40%LL 1, AT EERUE
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Ko I ARSARHERE B A R e, SCHE A RIS Tt RIS hlaG A B g T
IR BREE BE  RIE 2B Wi, WAL g YT, AT a TR e R AEAN
R R =R 29 DT RS, ATSEHUAEM RIS RIS 4
RS REAL . HATA R Ml 70% 0 L CMAHED 15 B RERS.

anp
o

3. AR EE BT

3.1 BWREEK, REENEITES RRKHLE

AT E 202203 SLHVE L 218.11 1476, [EIEL T % 2.86%; 2021 4ESZHLE R 324.64 12.7T,

A ELHEK: 10.59%; AFEHESIE SHKE 11.17%, @ik 27K 1.
Figure 14 A B 10 FEWIF R A [F] EL 1R
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HAEIR: AR5 E choice, HEIBIEFRHT L HE

2016 EHL A FITF ARG A R kb T8, #A 2021 R A SEILE RHE B E I 20.54 140G,
ditk 6.32%, #HLL 2016 - RVER 2.48 1470, HEK 8.28 £iF, (5 ELIRTF 5.13pct. HENLS
B EIL 65%, i T HAL™ k. ARRA B — B I B BT A R, TG A F
ECE K gk, SEEAFANER. 2021 4, ARWE. FESE M. BIES 12 &
HRE LA™, BE 2021 K, AFEECREEE 1.54 {20/, 2018-2021 R
REAEIE A1 57%. 2022 4, AEBHHACHEHLHIEDSE 10 ASERMI H AR D E A
Hr T H AR, ARERERERTIR 2.7 M4, $RIRA A RERI L 45%fh
B, OEPEREA 122 120, 2904 2021 SRR 250%.
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Figure 15 iff 10 AR & TN S EW SEE Figure 16 it 10 EA R I FEFRT K
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HORVE: 078 choice, SEIERHIAH
3.2 ARIBERE. BHEME. BRI STHAR LB

KLEATLE A FEE R . METAREKE, = A F A7 IR R R AT BT T . IRIEK
Te UK. SRERIEE 202203 BRI ARKICN 6.27. 4.48. 0.59; MNHUKF A
R RE, ZF AT BMTERE, EPKRIBAL TR KT, LR AF#EE 202203 M
WK JE R AK U 8.84. 14.04. 8.46; MEUIF=JAHERRKE, =FA ARG,

HEH KV 5 B K IR P A AR, R AFEE 202203 887 H KON 037,

0.39. 0.28,
Figure 17 ATEL A E)IR 5 F£EHREFEER
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Figure 18 ATEL A RNIA 5 NI ER A %X
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Figure 19 AL ARIE 5 FR BT AR R
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X LRI PG A ) BRACRE . INEH 65 3 I KR, AR K e A B 0 1) 2 FH o v A7 ML 40587k F
BRI HEHTKIE . SFRAERIE S 202203 #YE T HRIKICH 7.19%. 12.01%. 11.23%:
WE BRI ZKE, =K aEH R R @&, #HKE T, EidAF#EE 202203
EH RN 4.48%. 5.24%. 6.00%; MW 5 2R HZKE, KM S ok 24 e

AR, B AR 2022Q3 45 3% FH R AK IR N-0.78% 0.52%+ 1.92%.
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XFHATEE A R BRIRE ). BB BFIZKE, HHKIe R &R T K, gk
Te HHUKTE. EFEERIEE 202203 BAIFMKUCH 25.36%. 27.44%. 15.71%; MHIEHH]
HRE, HEHKIEFRRIGLYEFFE 10%Lh ., FRAFHE 202203 HEFHFIRMK KN
14.95%. 10.99%. 3.89%; MBI “UNZIFKE, HHKIEH B I aE FUr =G4 40 T1]
AR —fr, BERARIBE 202203 57 IR AKX 6.82%. 8.24%. 3.49%.

Figure 23 ATEL A E)IR 5 SFHEEFIE
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Figure 25 ATEL A RDE 5 3B =Rz &R
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1. Mb&immm

D K EHENE S FAIHIT 2022 AL ENEEEFLE0 T, KU 7R 5255 = fs g
T 2 BREG R RIR T, A RIEE A RIS EA TR, 2023-2024 4, B “ORECHE” BUK
fik— B, B AT KK R B P B TE, RATTOHA R 2022-2024 K5
FORLH)4H & 73 7)) 79 6500 /7200 /7400 JiWE. AT, 2022 AEKPRHEMARTE R N, FEARE
w R IR, KU EE AR Ty 355 Jo/Mli: 2023-2024 4F, BEE KIRATILHERE %R 1
Fral A, ke A T BTt RATHUT A 360 Jo/Mi. BRI T T3 S AN b R e v
frgd, AT 2022-2024 A F]7KYe S5 AARHIBEER 70704 113 /115 /115 Jo/mi.

2) HRNES: WRYE A L E R RR BORURESURIEE RS, FRATTIT 2022-2024 4F A R E LI
BiE 7820 /10500/13500 /i, itk SWEA T, EEZ XK BRI T, A&
IMOREER AR P T I A S A Bk P, BT L ToAR SRR S 5GBS L
B YER S A FATTT 2022-2024 FEEMIAE 739 53 /51 /51 Jo/MEL BEER] 535
32 /31/31 Ju/mi.

3) JREE LN FRATTIT B A 23 5] KV ML B 1) — A A i ) A0k 2 1 0 T 4 5 DA % Ve vt -
FEREFI A AREE BT, BN R AT R B RO T 2 g E R TC R L5 H R U i, 2
ARG AR A R RIS K . AT 2022-2024 A A RV EE LA N
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1300/2100 /2500 352757 K . FATHHAE R &E L T2 FAPRLK e 5 5RO RS 4ERF RS S 1 5C

PR, IRE NS 5 BRI ARG R4, 2022-2024 4E A R TRER Ay 350 J0/57 05K,
5 & F1) 59 T/,
Table 4 A BIZRK = FZ WM

\ 2021A 2022E 2023E 2024E
K57k
SEWR({ZTT 256.7 230.75 259.20 266.40
YOY -10.11% 12.33% 2.78%
EBHF 32.90% 31.83% 31.94% 31.94%
BR
BB (2ot 20.5 41.45 53.55 68.85
YOY 102.20% 29.19% 28.57%
B 65.60% 60.38% 60.78% 60.78%
TREEL
BB (2ot 31.80 45.50 73.50 87.50
YOY 43.08% 61.54% 19.05%
EBHFE 18.80% 16.86% 16.86% 16.86%
HAth
SEW (2o 15.60 17.16 18.88 20.76
YOY 10.00% 10.00% 10.00%
EBHFE 44.30% 45.00% 45.00% 45.00%
ARETER (2m 324.60 334.86 405.13 443,51
B 34.13% 34.00% 33.62% 34.05%
HERHE 13.31% 11.00% 11.00% 10.50%
EHHE 1.87% 1.60% 1.55% 1.50%
5% 9 FH 2% 1.70% 1.80% 1.70% 1.70%

Hyais: IR T

FATT A 7 AR AP R R XK Y e Sk Aol K 32 35 AT M B A 75 SR I R 95 S gk

G EBE . ARl RE K Bz fds

RARR AR Ry B bR i, TR I — 1k

PP BE D AR S FT3& 5 B Us K 2y A m ST ok R SCHE 5 R0 JATHE 2

H] 2022-2024 FEEAVIR A 334. 86, 405. 13.443. 51 17T, FIHLIEK: 3. 15%. 20. 98%- 9. 47%,

YEFIE S9N 44. 854 53. 79+ 63. 57 147G, XN EPS 43 HINAE 1. 98, 2. 37, 2.8 JG, 2023

1 H 20 HWEEAN K 16. 05 J6/ BN PE 20504 8. 12, 6. 77, 5. 73 £i%.
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2. fEESHT

2. 1 PE&PEG fti{EH 27

SFEE PE CTTM) flfE s ZE, 1 H 20 HAF PE(TIM) A 8. 36, H Al PE AT Abis =54 55
N 66.07%, IXEEE HAEI/AF PE fEid 2 3 G EE 33, 93% ) AR AR .
Figure 26 PE {i{H &L
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BHRE: R E choice, HIBIESAWIL A

S FE R T AT B i B, BAROK IR SIE AT VAR DG AT EE A ] [ 254 2 18 A R UL,
FENHE ATERER R, EIOFEK R ERE AT A . HAT A ]
2023 4 Fifl PE H AT\ ISE S o075 ZZoKIRHIE AT 2023 R Choice — 3T PE
SFBIEN 7,69 £, @ T AFMGEAKT . HER KT KRHIEAT AL B A
PR E Z S 10 BRI ZR G AL D L T A L L RV DA B e 7 M — A A R R P B R R
i 45T AW 2023 4F PE fhH 7. 5-9. 5 £, XS HFRT 17, 78-22.52 75, X 1 H 20 Hik
BEEAN 16. 05 76/ 10. 78%-40. 31%[)_Efik 23 a]

Figure 27 AJLLAH] 2023 4 PE
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AT AT 2023 £ PE{E N 7.5, 2022-2024 4F EPS 43 AR/ 1. 98, 2.37. 2.8 JG,
XiF B 2022-2024 4F PEG 4350 0. 464 0. 5. 0. 6. M4axi 3y L&, BUHA4E PEG #/hT 1,
PR AR A NSHE AL AFRRE, IRk 2022 T PEG 4 0. 48, <Rl
2022 T PEG A 2. 5. /A& PEG BRAT Lt 2> 7 AH b A AR BHR KT

Table 5 LA EIfli{EE

UEZFACHY

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
AT SME AT =847l 1.49 1.24 1.68 1.99 19.98 11.09 7.69 6.59
LRI
600801. SH | 16. 05 2.56 1.98 2.37 2.8 6.22 8.12 6. 77 5.73
Ve
T E K
600585. SH | 29. 48 6.28 3.74 4.35 4.91 4.69 7.89 6.78 6. 00
e
Kl TS
601992. SH . 2.49 0.27 0.23 0.24 0.30 9.22 10.76 10.17 8.36
Ei

AR : ARITME choice, HBIESRHE TR

2. 2 DCF fi{E 4

FATFN KA DCF RIS A R BEATAE, ARG ZR BT

(1). X FIA R LA-HAE I E e 2056 uE, Bty 3.25%:

(2) BT 3 WA . ARHE TUSHARE His Ak 2022 4% 12 H 31 H, J9 300 AT
By RSN 7.23%, 4 A AT T IR EEIRATICE AR YR 300 AL T3 KUKHEE 1 6.85%:
(3). Beta: JEILIT —AFEHEEFMH AR AR Beta fH N 1.14;

(4).151 55 TEA LA Kd: AN RARAT GBI AG 5 AL B LPR ShRRME, 256 AW H 1% 5,

it 5.76%:

(5). K EEIG KA g DLARIZEARIGHONEENE, 456RE GDP HEH, Fiilh 2.0%;

(6). AFIPUHIE KR E Y 2025-2027 4F, 4EFF 3 4F, ZJEHE ARG B

HF LB, TATMEIFE] WACC A 7.35%, XTRITMI&4E FCFF Ja, BEM7EH A =%
PRAGE )y 403.22 1278, XFRBAN N 19.23 o/, MM % VE THTIE PE AR R & 3

M X APy (17.78-22.52 J0/1%).
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Table 6 DCF {H{E1&EEY

B fz7T 22E 23E 24E 25E 26E 27E FREEH =17
FCFF 13.20 32.98 23.16 23.86 24.57 25.31
PV-FCFF 13.20 30.72 20.10 19.28 18.50 17.75 403.18 522.74
RO 0.90
g8 90.53
bR R L
29.89
ol
2 A A A
403.22
{1
MEA (5
209659.99
i)
BRMNE
_ 19.23
(7T)

b E 7RI 3 GER | o I
Table 7 DCF 1 BG4 #7 MK

#it: 7 . |

1.50% 1.65% 1.82% 2.00% 2.20% 2.42% 2.66%
5.52% 26.94 27.96 29.18 30.66 32.47 34.74 37.63
6.08% 23.34 24.12 25.04 26.13 27.46 29.08 31.10
6.68% 20.27 20.87 21.56 22.38 23.36 24.54 25.99
7.35% 17.63 18.08 18.61 19.23 19.96 20.84 21.89
8.09% 15.34 15.69 16.09 16.56 17.12 17.77 18.55
8.90% 13.34 13.61 13.92 14.28 14.70 15.19 15.77
9.79% 11.59 11.80 12.04 12.32 12.64 13.01 13.44

i EMUETRI T

. AFARRNANHABFRY

L A7 A AT AT

2022 F/KPATISZ 5K NI FE AP DRI SE R RS, A R IE [l (H2 N 2022 4E°F
PAETHRE S & — B T BRSO AT R R, AR i A AR B T KR AT
HHERRNEE, RGeS, K R mng, WHOT THH M b
T, BRI KYE T RINK . 53 —J7TH, BE&EKPRAT I~ Be B4, e A = S BOR AT LS ™
REREM], KBS EAE—ERIKF o PRI B A s AU A, T 5 Ko (Bl , KA #E
AR, R 2023 4R 7K U8 Al 48 ) it i e A A3 A5

WA AR R E SO0 07 BUR B HE— B 52, K YRAT ML 32 TH 7 Bk 1 i 4 T v vk, A7l
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HISE 4% SRR e, ek SE IR B . BEEAT A & I EA KR, ATl
S DR, AR ERE AR BRI, Uik BT, BAIREGE .

PelG et ot LR, BN Z MG G, 125K P B e Ak T 77 SR AL, AR
LSRR, KPR BATs B — 5 1 BT 42 18]

2. AFINAA W B AR & BUR R S

WA S B . R N NI E bRt 17.78 /M, DA RL 2023 4F

PE:7.5/PB:1.05/PS:0.92. R[N E N H AR HAR T4 10. 78%.

WA TSI S BAE AT ANAH W E Y SRR s B, &is 7o

" CHERE CEUO 7 REITYL
CESTEIE 5 IR AR P T

SERMERE | TERR 6 AW, B RILE T A MERE AL 15%LL b

iizea TRk 6 DMHA, Bt KRBT RS 5% 15%
SRNES AR 6 NN, A RIS T He AR E 5% (7]
[m] gk FirARK 6 DMHNW, Bt RILEE TR 5%Ll b

FEAERS RO ] A Be—TARIEMEORYER 300 FEH. GIMLARIEE A
At BHUBSEAENRIE) 50 f5H. AbsZ Pk NdbiE 50 #53
BB IE A TREG RIREEMEARE 500 FEHL

h. BRERREERR

L SRR AR B0 R
H AT FEZK e BBHE P BB b, R 15 EE 20 50%-70%. M EFETFIRIER NI — BLAE = fis
17, ARRWBIE RN B m AT 30 BT, B AR AP S E AT RE R

2. TR
H 7 B E DR R AR E , FEEAM I H JF LA K H &5 K i 75 R & 77 A 8 KR
.,
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3. BT TFIEA BT
BRI ) 685 T K UR R ELZE 7 AR BACT 1, KT A AR S B A T
ATELT BRI .
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Table 8 W 55 4R R T 5 L2 3 Hr
AR (AL A4T8) 2021A 2022E ‘ A ELAN A 55 15 bR ik 2021A  2022E | 2023E
ERILLON 324.64 334.86 405.13 443,51 EBIT 75.19 60.11 7131 82.25
A= AD %S 213.92 220.99 268.90 292.48 EBITDA 96.69 85.95 97.15 | 105.18
LA B % B 6.05 6.24 7.55 8.26 NOPLAT 57.81 45.30 54.49 63.13
kil 13.31 36.83 44.56 46.57 TR 71.97 54.38 66.22 78.68
EHH 16.35 5.36 6.28 6.65 EPS 2.56 1.98 2.37 2.80
% 5% H 1.70 9.18 9.88 9.04 BPS 12.75 13.97 15.35 17.02
Tt 3 A 0.71 0.59 0.79 0.88 PE 6.27 8.12 6.77 5.73
B IRAE SR 0.35 1.08 0.74 0.72 PB 1.26 1.15 1.05 0.94
HAhZ BB -0.28 -0.21 -0.21 -0.23 PS 1.04 1.00 0.83 0.76
Bl F 72.20 54.38 66.22 78.68 PCF 4.47 4.86 3.53 431
I HAbAEEE A 1.53 2.58 2.10 2.07 EV/EBIT 5.16 5.53 3.70 2.61
KV w550 73.73 56.96 68.32 80.75 EV/EBITDA 4.01 3.87 2.72 2.04
W TS AL 15.68 12.11 14.53 17.17 EV/NOPLAT 6.71 7.34 4.84 3.40
A 58.05 44.85 53.79 63.57 EV/IC 1.22 1.15 1.06 0.91
W DR AR A 4.41 3.41 4.09 4.83 ROIC-WACC 0.12 0.03 0.08 0.14
I B ) i AR 15 53.64 41.44 49.70 58.74 B % 6.72 4.69 6.16 7.10
B iR (10 2021A TS5 LR 2021A 2022E 2023E
igilisa 68.19 126.99 200.22 254.57 LiEnES
SR TR 3K 17.97 15.91 25.13 19.73 kS 34.10% | 34.00% | 33.62% | 34.05%
171t 35.42 25.44 48.61 31.93 =2 /ENIN 9.66% | 15.34% | 14.99% | 14.04%
Ho A sh gt = 19.51 19.51 19.51 19.51 EBIT/ENIRN 23.16% | 17.95% | 17.60% | 18.55%
KPR B 5.24 5.24 5.24 5.24 EBITDA/ NI 29.78% | 25.67% | 23.98% | 23.72%
e vk g e 0.00 0.00 0.00 0.00 B2 17.88% | 13.39% | 13.28% | 14.33%
[i] 5 7= A 2 A 255.25 240.07 225.23 210.40 BE A F
TR =R RS H 80.32 65.06 56.24 47.41 ROE 20.07% | 14.14% | 15.44% | 16.47%
HAtb AR RSN 55 19.32 13.68 10.77 10.77 ROA 15.00% | 11.74% | 12.07% | 13.72%
BEre et 501.21 512.39 591.44 600.05 ROIC 22.81% | 14.22% | 18.87% | 25.32%
S A 6.43 6.43 6.43 6.43 K
JS2 A N TSR 50 84.47 68.81 114.82 83.75 BB R 10.59% 3.15% | 20.98% 9.48%
K 89.28 89.28 89.28 89.28 EBIT Hg% -4.04% | 20.06% | 18.62% | 15.35%
HoAth 47 5 27.27 25.03 25.03 25.03 EBITDA K& 0.08% | 11.10% | 13.02% 8.27%
ffi Gt 207.44 189.55 235.56 204.49 TR B A -5.97% | 22.74% | 19.94% | 18.20%
A 20.97 20.97 20.97 20.97 R R 20.68% 2.13% | 15.44% 1.46%
AN/ 14.21 14.21 14.21 14.21 A B K 13.40% 9.60% 9.88% | 10.83%
A A 232.12 257.77 286.73 321.58 KE BT ANKE 21.46% | 12.82% | 51.17% | 24.58%
VA J B 2 ) I AR A 267.30 292.95 321.90 356.75 BEARLE
BB R ik 26.48 29.89 33.98 38.81 BE AR 41.39% | 37.03% | 39.86% | 34.11%
B RABLAEA T 293.78 322.84 355.88 395.57 PR BA B 63.54% | 56.42% | 42.19% | 39.21%
Bt MR AR AL 285 T 501.21 512.39 591.44 600.05 it B 55/ B 43.64% | 47.76% | 38.43% | 44.27%
k)]s 126.53% | 195.98% | 206.88% | 294.02%
REREER (LTD) HEBLE 94.77% | 169.44% | 172.61% | 265.19%
R 58.05 42.81 52.14 61.94 WERISAT 2 42.18% | 38.09% | 41.74% | 40.67%
v 1F 21.49 25.84 25.84 22.93 Wi 2 B A7 57.82% | 61.91% | 58.26% | 59.33%
FEE SN -7.82 -3.61 13.61 -8.99 PP PR
2K GRa b/ N T R L 75.32 69.28 95.31 78.11 ST E JR i A 0.71 0.66 0.73 0.75
P77 A I B 1 A -67.94 8.46 1.65 1.63 [i5] 7 B 7 o e 1.60 1.48 1.74 2.04
R = AR I A TR A -6.32 -18.94 -23.73 -25.39 AR R e 35.38 35.38 35.38 35.38
S RE ST C D) 0.68 58.81 73.23 54.35 VRS 7.26 7.26 7.26 7.26
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L AR EmiE s E A R A (BUR AR “ARAR” ) FEFIEGIE R RAT. FiliEsE
PR PRA R RIBEZ IR, A FHRHIER MUK I1/4/5/95 M.
2. AW TR LA TIPS « A2 T A RSN AR 5 iAo AR A ] 2
RE
3. FEATAIEDL T, A2 B ASKHE N PR A AR o v (A AT P 285 o 5 S8UAR A AR 457 % S 4] 5
fE, $BEH T BATRIERG
4 ARG FTEEEE . TR BN RS E PAES B L H, IFARE B &
B SEAIE 25 B H A % H A (11380 55 m) Al R 38
5. AN ] 2 IE N BB A W RIBE T, E AT Ao DR B e T TCVE MR BR T — 5 A R4
T AN, YR 2B TR R AE 3 AT ITA I 2 (R BB i ST R A
6. AR M BIRIET A YO SER O AT, (HARLN FIXHX L B Bse k., #E
i B e BV E AR T ORI, A RIEFTE & 5 BRI E SOR R AT AR T
TAEAEATIENL T, AR S B BT R IR (0 3 WA A ] N BB 20, A5
JEBIAN TR AR BT B AR S ROLERE K 25 7% BEARHR 5 o (R A ] 5 W Bl 2
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