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Abstract

As a carrier of information communication between auditors and many participants in
the capital market, audit reports are also an important basis for external report users to make
investment decisions. However, the content of traditional audit reports is relatively simple, the
individualized information of the audited companies is seriously lacking, and the gap between
audit expectations is becoming more and more serious. The key audit matters standard reform
aims to enhance the information content and communication value of audit reports by
disclosing key audit matters, and provide incremental information relevant to decision-making
to narrow the information gap between auditors and report users. Creditors are one of the
most direct and important users of audit reports. It is important to explore whether
individualized disclosure of key audit matters can meet creditors ~ decision-making
information needs, what incremental information creditors have obtained from them, and
whether the final credit decision has changed. significance. In a differentiated information
environment, creditors are affected by the disclosure of key audit matters. Are there
significant differences in the final results of decision optimization? Considering the large gap
in audit quality between CPA firms of different sizes in China, will the key audit matters

disclosed by different CPA firms have different economic consequences?

Based on this, this paper takes China's A-share listed companies as the research object,
selects the data from 2017 to 2020 since the implementation of key audit matters, and
conducts an empirical test on the relationship between the disclosure of key audit matters and
the debt financing cost of the audited entity. At the same time, it examines the difference in
the effect of the disclosure of key audit matters on creditors' decision-making under different
information environments. Finally, starting from the scale of CPA firms, it considers the
positive effects brought about by the current round of key audit matters standard reform for
Chinese CPA firms. This paper finds that: (1) the disclosure of key audit matters is positively
related to the debt financing cost of the audited enterprise, and the increase in the number of
disclosures of key audit matters will lead to an increase in the cost of debt financing of
enterprises; (2) in the group with low information transparency, the key audit matters There is

a significant positive correlation between the number of disclosures and the cost of corporate
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debt financing. The improvement of information transparency will weaken the adverse impact
of the disclosure of key audit matters on the cost of debt financing; (3) there is a significant
positive correlation between the key audit matters disclosed by small-scale CPA firms and the

cost of corporate debt financing, and large-scale CPA firm group had no significant effect.

Starting from the policy reform of key audit matter disclosure, this paper explores its
effect on corporate debt financing costs. At the same time, the information environment and
firm size are incorporated into the research framework, which enriches the economic
consequences of key audit matter disclosure and expands debt financing costs. The relevant
research on the influencing factors provides an important reference for the regulatory
authorities to strengthen supervision and further improve audit standards, help creditors make

rational investment decisions, and improve the audit quality of Chinese firms.

Key words: Key audit matters, Debt financing cost, Transparency of information,accounting

firm size
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DA FA AR, kB e o v R S5 d ik 2 A i e E ARG S, B
FITARNEHTR R ML (BRIETE, 2019) U7 MUK 55 I i i A B T H T &
i LR L AR ] o R PR A T 2w TR RS OO IS S5 B, R
TS 55 i id o m] DA DR F B R RO ARSZ A, P o Al i) R B B RETEAIR,
AN TR S YR S e BT A IR RS O 2 T S5 PR L IR SS, 1A e
A 2 AR B ARG 5, A B IEE . A5 & W R R 51— Rl gf
BEIERI, Mg 017 MHEB A THE B IEE R EM R, HaiHE &Y
JE R, B RS B IE W AT B 15 A B A e 1A B b SR Y B 2 R
SRR, TR ESEEERGL, M ER S5 08, RN Aol 5 A B AT
by A0 2 IR HE BRG] T — E R R I

2.2.4 B ERRE IR

B IR B R RE LA 55 SR AT O, o W] ORISR AN A AL 5 =T M U
BEATER IR, ANERE ARG AAE T I E ThRE, A AT R BTE S B, A
I8 58 3 5 A0 B RRAS B AR 21 7 e R L], BB (S AR BB KA 21 7 f
Rz o (RIS 0 RS AR A% 2] 1 3852 W T BT HTEM = AL . i SRE M & TR
REPAT A RN S TR B TR, & LR A9 55 PR BAT Ju R BEAE IR 75 v S

SRR 2 BRTE M VAR — B0 i i W2 DA . BRIk, AR o 1 75 SR IR
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T, TEAM S THITAT o 57 SO T 58 R R, B AE 9 ORES N B (Rl 1 — 8
Iy a7 BT KB Bs Uz D 1R Al e A AT REAR SRR RS, Y & TR d it
PAT A R RE Y, BB SR 2 5T MR E . KU RS, RAF4E
FF VAR A R0E1T

HreE THAE BB O B T IR R E VL, R U O T IR
THITE I 7€ ST BOVHAM SRR, AR THRIM & 1 TAEREWE, Elait
ITAEPAT B TR o o TARp AR RS ) 7 @R E B, 8 TR S A
B EIORIEH TSRS, EM AT A i R . R (20200 K5 OcHE R
THEHIBAN “ERE N, PR MER SX N S TR, W] DUE B
BTN AR S T AR AR B ML AT RE /T« SO 18] 558G A4 HE 0 e 55 7045
TG TR TUR B AL # U E AR P s RN, PR AR IR BN ER 2 AL, X ER
FEPAT R F TR AME 2. ATEr, T I TS AR E R, FREHE
XM 2 TH I A 5 A ROT e WS- ) T AR EAT R, ands 2> KU 5 B R e A5 21
FER IS F A ) B T ORTERS S A0 5555 i J DR A o U R MGRAS VR IR I, 03k
(OB o T S U VR N o o TAE AR ST EBGIESE T BR 2 FRIE AR DTS, S5
FIT RS 0 P A 2 e BNBOR B AN M o A5, AR B 0 S v D A 2 i T A A ) o
TR, R T IUBEL S AR H T NME R . PR R i 2
S HERRR S AT, ERSTEE N C W ERINE T, A BT R
SV YR KU o

ME BAEHE MEEKE, R4E Dong (2014)1 DIERF AR B, B9 0 A [F K145
BHE RBUREAAAEZESR . X T REMEEGR, ARRERNAFGER, REEXNT
5 AT LA B U S ey, e R BAE EIE R A BRI, T AR AR A
BRA%E, RIS IOV FRIE S o0 B il iR 38 I W 55 4R 3R 5 A PR v IS S . T A% G
U THR S RIS B TR PR RIS 73R, T AR FAR i XS Al AT 8 T B
Xt (14 1) R S AH SRR, I E ™ AN, R A DL SRS B 2 (A & A
B A5 B TE S S R RE RAE LA AL o B Tl i 2 A PR B A S B
BRI R A A, T A BB A RO U Ak B XURHAE S, ARSI E] E R
P AL . S0 I I IRIE SE AT FU 1 B RS, PRI T e — 2
B
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SBT3 R AT B T B AR W) (0 A R 1 DL A AE AR S
Br, SEDUEM 2 vHIMANR 5 48 F 2 22 (] 15 B L=, O ) B M B 45 (1 AR < J5 PRl e g i
R4 R G S BT A RO, BN AR E BE ST, IR AR R A Tk 5
PRRE, CEE 2 T il AR YR RS A BIE 2D BRI T TR SR IR, T
THITAE LR HE I S R BN 21 1 58 22 R AN AR XU, , D vl REARSH NI DA, FRAIRUR
VAR, o DR ORA5 B8 e (0 B TH AL A, A 3K T XU S i sk _E AN BE 2 (R
TS HEUBEIR, SRR U S IR AR TR U R . A BRI
A3 LASCEL, AERIENLE] T 355 pr A . R e v S XU 3 R B v

2.3 g it RRiE L

AR5 H SC IR AR R BRI, S0 OB B T SR T e 5 101 55 A B AR Z IR R R &7
o TAEERAE BB W NS B ST, SR R T IR T R S 0 55 R B A I R AR
TR R RN, R AR 2 T 55 BTl iR 1) St o T 2 005 151 55
BEMA IR I R A2 T AFAE 35 22 5% o AR IE B 70 M JE SRR, IR A Fe st

231 REHITFIIKESHSMBEREN KR

FEHTER TR S HE I S 2 R, ARG B TR S R A TR IR ATV E A R 3
TR, WU I FE R, SR A AME. SN S B A B R AELL
i, MBI FRER RS S22 7R AR, AN R R 22 w0 DUIE I & R 5 g o S
AL WX 73, 28 5 X7 WG AN R AN WG 0 o 8 o D0 i | SR 2 1 i
VBB S T I, VEARE B R B T N RSy, DA R e o AR K
TR G E RS ENZERE, B e U R TR SRS THREE S
M EE R EZ—, BT AR S T FH IR ERONR IR, AF v TRk S 28N
FHIANTE, BRI XSS SRR R . NI IR, IR AE B EEA AT
BRARAT BAS FRRESE, 3 BB IR AR A 0 RSz KT, (R B th e 8 (0 2 v i3
FRTPRTL e B R, ATAWEFCR M, SRR, A S 2 BB E R, (4
MR TR LR E N (AR E R TR L R E R &, BB
Mk B ARSI FE T, AL ERBEEE IR, T A RS PR, BTk, A
oM ORBRE R THE IS S5 AL B RA I S R IR Y 1SS PEAR B Hla 5 Hlb:
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MHT SR T 58 o T RIS e K, R R T IR e B A R R AT V4
i AT AE R R (T8, AT B 28 M 2R3 S8 B 5 R h e 52 38 U L 22 AT
BRAE 5, BTN B XU IR i i 22 £ 52 1 43 XU 45 2 R4 B S m i i — 2B k. K,
KRB H T I EE BRI N, X AT AR T AL 5515 B R, RREEE
ENRBGR ARG S, GRS A B RSN B AT B A R EE S, RN R
TS BN A ZEAT I RG], ST A /] RIS Al T K, A Al iR 22 B H
ORI AR o BT, S SOBO RR (M DG B B T H S IUE R B, TR E R I
SRR, B 5GBSV AE KUK SE T <3 E (Christensen et al.,2014; Sirois et
al.,2018) P23, Al Ny e 2 R Ba oh TH I & i U5 B, eSS
AR . BT AEMENE R, BB E bR TR ERE TS E S Rk A5
Mg, 2014) U0, VRSt HImE U JE AR (S B BRI F E KR 2 —,
RN ST TSI N S5 2% VS BB I 4R ORI L B, KRR 4 o 3 R B A 2 1)
AR (Sirois et al.,2018) B2, CEFHIFFILZ “BELZAM MRS BHEE, FE
5 FH 2500 2 AR I AMBAERE BE IR, AN AT e 2 BRSO 45 B, 2 W) o T I ) %
MEREBRTE, TR AST H B e B 10 B <A P AR

25 LRTR, BrAN SRBE B TH IR B R RN T ARSI USSR e Al i £t
PR A, AR HB K Hla:

B Hla: EHAMKMEAR GG T, S 1T S AR 5 7 55 Al BT A 2 1E R G
KFRo HE—E G N T RO R R, i 55 Al Bt AR e 2 52 7.

SRBE T T 9 T B 5 5 55 B B AR (R 00 ROEAFAE 73— P AT B o DCER | T F IR X o
TR E NARANR, EEIE T EN TR o RIS . B v A A
SELAL, RTINIRAT SR 0 R Y AR R, FLTHI I A B XA RZ B AIC (Reid et
al., 2016) US1, a3 THR A5 ST EIG 0, F0ar 58 =75 o T MY GIE A FTE S o T 3503
P 7 J5 32N (Christensen et al., 2014) P71, 3R [E £ 5025 (OB 704518 S Fr o o it
HIUS T o REMRTHER (WAL, 2018; K&, 2019) 209, Xt&itm
AL, BERONIE R AR FE R I DT 2R . TEBTRANE R T 5 “ A $” 1)
A A FEEGE IR T, BRCAA S v I B e R T B2 S 8, AR
REFEEMHITRE, WAPETSWAERRERES & A,

IRAEE BRI, 7EBEA TS BAKEFR W R S8 A7 7 . AN 5 Rt
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MV YRR, T A7 TR AR B UL T A SR Mis B G L. £EGiRe 1 5 5HE
WROCEE 2 H DURIE B QI3 224, BORDER LA % (R RE I TE 5155 224 B 5 44«
I I A 2o T B A Sy sl e 47 THIAS S RE A 1 5 R 2 0 fe KAk, 2k B Bt Al
FRIIRARAE B BN REEIEN NBIA R MEETEZ T, HIRBUHE S REAAT )R
PR T A I 5 H R B DGR 45 5%, —AZH BT IEE LRI T RERm T
FEVEAS A~ m A8 A, o\ IR A AR AT M HIN Al (Lambert et al, 2007) 381, [A]
I Al US4 s - (Rahaman, 2013) 1161, {2 BASKS R (] AN TN THI I 58 w0 4
B, W4T T BT SR AR B oA . kS B O TS B A FR I 5 2
R, BERCNASTHE o 7 2R SR BNR 22, AR T A Fisar, e mis s
5 PR 5 55 R 8 AR

157 55 Rl 5% F AR 32 252 BN VEAl 1 24 R A JE XU 20, Chiu (2017) #FFLK
WL, BRAAS B XU mT DU 35 5 KU 5 RIS s,  MOREE R TH R I e SORE,
Hog “CHRMR” B2, G AR (15 e R U S AE B, X0 R EA
STRRFEFEBRAR (IR ATEE &AM, 2014; Reid, 2015; EHiH%%E, 2018) 101841, J@id
LRARAT S AN XS R i) 0 i 2 S I ) A A5 55 b B P AR TR A1 o B J 00 ) D o U S 0
B R T M2 TR A (R o T RO TR, % AR DR o % O R
SRR YV AR 28R T LA B (5 BN TE AT A KUK, 9 AR e A o SRBEE R TH R I
Mo thim 5 iE BRI LR, NG SRR RE, R A RS IG5 =
i Ml 4 5 SRR o U S R R SR, R O Ak T R U AN . PR R £
(R oCBE B TH I — e R BSR4 Al AR TR AR ARG 5. 48 BRTR, fit
RN THT I P45 2 DR T8 To 3 200 ) o 603 DBt o 1T S A 3 1 — e R B R PRG54 R 7%
KRR, Hih, ASCHRRIX Hla BI5EF R Hib:

B Hib: 7EHABZAEABIIGE I, S5 o T35 U R 5 5 55 il B A 2 A AH G
KFo MITE— @R N B A T IR R AR 2, 57 55l U5 AR B 2 BRI

232 EREMEXNXRHEITEIKE S HSMERAXRIFTIER

ox 7] S ARNAE P NS BIRLE S AR B I, 3l 5 AR AU N 4ES B i
PSR AR AN« BEATT I A AN [F) AR 2 18] ol 15 BANKEAR iR KA A, HE RS R
R RAMAE. BEMa T EAEE LSBT, AREEERED, MEUPPETTR
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AV SERR A EDIRBLA AR T BE 77, X T2 SIS S AR A B, KIS
RE YT IR B o THOR A v Ay 10 b U, X B R e S SR XU 7K P (18 T Bk
TR H SR s AR SFEBT AT ER S E MR T . S EEHE LS THE B
BIZREARIL, W RBERE B AT . W5 RN A R BT RARE. S 15 BB
A LU RS BRI R, RS AT RSB M, BRGNS BIREUK
A, IF B A PRGN BT K 1 i 7K KU o

KI5 SAL IR AT, IS BB W R m BTN 8 T RIS S . Al ™ s i
SELTHAEI, [RIET S5 Al [ 5 00f5 BB B R GRS AE A, BB AT AT EER AN
AR SR B RS R, Ak REE S, REMRRL. Xt
R Al ST A E B R AE A 82D, 5 X7 B 5 BA AR AR, Bt
PR AT 6155374, Rer 2GR 7R, VRS RIIR TR, A5 H i
S5 b AR AR .

HIRZLAE (2019) R, SR EIE B8 7 M5 BBl— A% KUrE B A R AL,
TEEME B S (R 2515 25, APz Wik & 1 SR B A AN B, I
DR R 5545 JEL R B Sk B i R4S 1 A/ % P SCHREU22) . DR T S IR R
JEME, BB L B 25 rp B 05 2. Ak i BB WA RE AR, BB X ™
HE RN, EERRER, SBHTHIEZMNEL. ERMESHET,
KRB H T UG AE BN AT R ek b 4 — @ 1 3 AR . M Ak AE ROA B R &
FIEIL T, 285 W7 5 BAKFR I @ AR 8 1A R, ks 2 (S Sl
REIEIE 2 Al RE B O GTRONB, ATT 1015 B4R B A Bkt 715 BB, B/ 5 X7
15 BRI 8. AR RLIE BAEA FRE P R I, (5 5105 2 b 2 3
(Christensen et al., 2014) B7, RIS - U B KN/ BE A0TSR, X ARG B R
NFRFEREAR o BTN A B OGS B T I8 i PR g 1 i KUy 2L, 0 Al i EL s g
EDIRGLM RS AE R TIN5 207 B R (R ol BT FE SRR I XU 7K S H ) T3
T AR 2L, Xt BRI A K R T 3 PR FRAE — & BT Ya BBl P, 56 XU )
R B TR, FROIN XU ¥ R B 45 55 4 ke U7 R 3 PR IR BRI B G IR o i A
b A By (45 ROE B BRI AE DL T, BB I B T 1004 55 Hh 1 30 B AR KU A 5
B2, s T AN R (AT, IR Al Rl S, Aol 1 £55 55 R %
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LR EPTE, ARSI AR B H2:
BB H2: AEHAR A AR DOL R, S o T S T e B 5 0 55 Al B B AS (14K
AT BB ol A 3 2%

2.3.3 ESHTAEX XREITEUKE SRS ERA X RIFTER

N AT BT 2 AL RS BAS AR I, JEM = e vl s M A . £t
BN IR s A0 %, IR BE BN AR AR & EwEh T, X Edias 2
SKZERROL 7RIS/, WRFCR IR, BB AT I B2 < ok i ml (0 KU o e ot B
R T AT LA 280 G il R 2B 55 0 B sRVE SRR DL T T BB S 52 41K

BUA W FU R W KU IR 2 TF I 55 el U Lk i, BV REAERE 098 EM & T
RIIFAR A ARV 55 30 5 A AE R R B AR SR s, ACR LS T it e . oL
ANENVREAE BE TIE ORIE B TR O 1 R PEIPE T =5 bl 22 w13 a2 558 1 (Rl
SORMAERARE BT BN, W45 8 S0 AE SR, KBNS TINS5 s 4
MV 8RB BRI A BRI AR E BT ORI T 2 FPRE e e 1 SN Y 2 T
F TN EARBEH IR SS . ARSI R B A" NEREHT N, EiArEES
A e S R B T B, AN AR 2 T TS 55 B D et R e P O DL ) A
o [, DN TR 55 Froa KB P A THRBIR L Sl 7 £ S AL R R
REIE LRIt e, VM HITE DL OR S RAFAOSROLNE, X ST R i ® O R,
2017) 123,

KA 2 VIS 55 BT 88 1 B i i 75 8, A7 BT R4S — e A 28 i A o
PEEKRIE 1. FShN T 4Ed A S ARG s s i TAE R, —BHGE
BT, KBTI 2 55 B R $3 B4R KPRz 1 N ) 2> THIT SR 55 B RIS K
WA (1 2 VI 28 55 BT T Jo& o U ) AT AN AR 312 2 ) B AT B v 1) 48 4% o B R M 4 45
To KEEHFFIPEA T IRITEH T TAEREEEE, &t TARRTE RAEd SR
R, 2B R, 9 CIEM A TR STE (Gimbar, 2016) 124,
ANWFET R A0S M KT LA TR A 2 TR SE 1 58 v AR 7 U, D 1 B XU
TEM T ITAE B T R 2 BN BE 22 10K 0 5 B, A5 B SR A i R 28 =] R ) ARG
FEH T R R IR A ORFF ML AN Z ), AR PRIy SO SN . ORIE T W TR OfF e,
2015) M3,
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TR 2 T T A A2 e 1) 45 i DB o H I R, 7R W T R R NN 2 1A
SRR, (R T h bR RS A AE, JEA TR S M O TR S5 P A A
T/NE R FR T RFA N BRI o v R, XIS TR R . H T KRR 2
THITEE 8 BT A ORIF RS I o T B, Lo T AN 2 0] L SR B8 i [ o T JRURS:
/NS 2 T T 5% BT P RV, e URE AR T B T A SO P e e, 40 28 B T B R o 1T X
B, AWK EE THREN, BRI TAECRSE 1 50 m IR R A, R XU
S TR P PAZE f /N 2 T TS 55 P e T IR W AH B4 RS 2 1T 55 By
BTHIR 2 F B IR DS B T S IR T R 2 I XS B, BTN RN T XU 7K P
IR T IR UE T 55 BB T 3R, W23 ) BT 4 7R SR 7 - 3K B iy U /KPR A AN o TR
HURE 2> T 3555 BT bR T aR 2R 7 0 m B TS PR S o o AR R &, e LB ER (0 o4
BRI S S S, AR S Bl MRS 5 2t — B R B 1K

RN, AN Al 57 55 Fil B AR 7 AR R R o

Zi LTIk, ASCHR MR H3:

B H3: EHAM AP ARG LR, NI 2 T T3 55 i 48 R 110 OC B o 1 T
=% Rl AR R R R
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AR YL EICIR W SO, IS G AT TR AR, A SR A T
B A SR R A B R R S I AR R RE T 3, AE AT AT T SE A Bk
Rl A, R BB & 2 Jo ek [ml AR A

3.1 HRIEFSHIERIER

o [ R W 2 TE i e THAE 5 1504 5 ——(E S vk TRl oo s EE E D) T
2016 4E 12 A 23 HEAi,2017 B 2016 FEM 5547 5 O R A /E A+H BER Aii4T, 2018
FEHATEA LT AT, FIHASCER R A B LT AR 2017-2020 48 (585 75 N 8]
B TOREAS o DB A T I a3 R R E B S 8 & (CNRDS) #5408 R ——
REEH T E U, P T LR AR R A . HAREE EEREE R %
(CSMAR) , SR WIND B4 FE AR AN o A SO FEARBE BEAT T 4 R 1 ik
Kb

(1) ZIBr &R ORR AT L BT AR

(2) 5 R I0F 55 B0 5k ok 1 B S S5 TR AR A%

(3) HIBx ST. *ST 2K LA H];

(4) N T EhmE R EE SR, RSO TEESTRT T LT 1% 460
Winsorize 42 AbHE .

(5) &5 FiREE b B, S &8 3] 9744 NFEAR AL EZEEH Excel 1 Statal6.0
S HE AT b

3.2 TERSE
321 BEREE

ARSI AR AR A5 A A (Debt-Cost) : 45 RV A G TH ik £,
RIS FRAE(2013) BRI, FH Aol A I S H IR 37482 2% 52 AN AV 55 3% T R 2 0 o
AR B AT b EOR M RS B A . HerpoRLE SO B IR B T S5 iR BE . £
R PR S0 P A 2R TS5 (2009) IR, SR Ak IV 55 B F o 1A s A e g L ok
B,
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322 BT E

REEH T F PR (KAM-N) AR FRAR R, 2B i T I R B .
5 S8 B 3 A SRR b SR A R TR T IR R A OB R U S I R I O
i aAr U G R ot - P M iy /AT B N S 1 R i i TG o8 - L LT N = A
KAM-N &1 245 R A RT3 o T3 o 40 i O o o o S I 4
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(1) 15 BiZEWFE Tran:

KRIAEHESE T EF (2009) U205 5258 (2019) WG (MR F 7%, BT 4
N AR FKPAT EAE RIE . SRAMEIER) Jones B2, 15 28 AT ML A3 AR FEXT BT
A el BAEF A 3.1 FEAT EA:

TA «, 1 AREVi PPE;,
= + a2 +a
Asseti, ¢ -1,

(04 + Eit
Assetit -1 Asseti,t -1,

3ASSCti,t—1, (3.1)
B G R ENE 2B ANA TR 3.2 T R v N 1R E DA

TAi.: (A 1 . AREVi:-ARECi,t ., PPEi: J
-l a + a2 +a

DA, = - 1 3
Asseti,t Asseti,t -1, Asseti,t -1, Asseti,t -1,

(3.2)

PAR NN R ) 1D o - AT N G NI 3 ol & S WA aS R E R D DK - Rl
(Opaque) , Z{EBRACE M HIE SE AR, 15230 3.3 fior:

Opaque = Abs(DA: -1) + Abs(DA: - 2) + Abs(DA: - 3) (3.3

N A AW HE BN P AL s, 3t DIRIE KT R (2021) U28IFR
W IR ST, MR9E Opaque {5 B P ALECR FEA RS X 08 “ mfs BB Ak dl” 5
ARMEREE LA, KT A E RS BaE WAL Tran BUEON 1, BN 0.

(2) IS5 Fr A .

AT B T 55 IR E B S B RN AL (2021) MIRHEs, A RlZ ik
FEET ST CH RS THEA) FUONET N = TR S5 B vh B 1, SN0,

324 ITHIT =

ARIAELRT AR, AGER T AR (Size) « W2 AGR (Lev) « RS~
K2 H (ROA) BB FZ I #: R (ATO) « &8 Ul 437 (Cashflow) « A 5] iK% (Growth) .
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