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N E LT, MEEEOI T Y —F T =2 b, @Qu—a R AL —v a3 v EED, /S
— M TANAL N TRTEES TED X0 ITEEL, ~=27 b L, JEHOEEEZ T
5, @r—a A NOHRIEZHGEIZITH, EmIEE ST, HIEa X F 2L L, AV— %
WD 5,

Z OB EMOERALIGHLE S & LTS, T ORANELR, KAE TR 28
T2 X RpMIDR 2o TS, LL, B4t X5 22/ NMUJETOHIEIZ 72 RETH
%, % Z TR & H3IciE, Mxiiche v b TOATURMSE < 7255y, EERE T
HZEIZEoT, MENADORMEMZ D ULERH D, ZORY HiX, ok, SRETH
BHT I T THLEER, WAWVWARTALTETL,

7w Y100l 3y 70 HIE[E
(5. 8HFH/8)
2009.8 | 2010.8 | 2011.8 | 2012.8 | 2013.8 | 2014.8 | 2015.8 [ 2016.8 [2017.8(F)| 2QE#E
BE
HIE 98 102 99 120 131 123 113 102 97 58
BIE 45 49 42 39 48 63 64 79 63 34
HIRESHS| 574 627 684 765 848 908 958 981 1015 | 1005
FC
HIE 5 4 1 0 1 0 0 0 0 0
BIE 26 33 43 65 5 2 1 3 1 3
B E 3 193 164 122 57 53 51 50 47 46 44
e 767 791 806 822 901 959 | 1008 | 1028 1061 1049
BEE1EYSY| 367 3.62 3.71 3.64 351 3.40 3.26 3.29 3.22
FTEE

CEEE1EYYFE LS EHRERHHRN—R, 2QFEEF2017.8HD2QRA—Z, 2017.8H(F) (THW S EEA—R,

1000MY g v ITBITARYVa=vT

WAL 100 [ a v I TER 4 M TH DL, ZAVE T INEESCEAMEO @ ATEHE
BE2hLE LT MIELT g —a X AL — g T, — DN ETSE L OO E &%
FT&E, SBRIZTEDIICRY Y a = 7% LT D0, XAV —, BT, v K
v EWVINZERIUE L T Ok TRIbL TV 5,

UL 3 SDOERIEZ & > T D, 8 11T, FiHIEIC Y 72> T, 77 v ia UHEEZRY A
NEhWRIEEY D7 3y —~ v FEIED, Watts fEE LTREBELTWSD, Zhu. KFIC

ALAE—= ML, MEORENLENTEY , BARMICEMONIZIINI SO TRV, AUFR— M, EEFZDO 4%
I T DEAMEHEZ VR — b2 2 2ANE LTRY, HEOHLE, 5. BE25 22500 Tidky, NEIC
DNTIE, YT U A SR RETEZF O, HEFZOREHBNZOWTIE O L2, RUAR— M RGeS
DRI RT-HOT, FFAES AL U b0,
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BHoMMBBATDEWIERTIZRNE DD, B D& HTHR D (217 <, SEHEEFHC
Hl-oT,. 2074 —~<y bR OZ LT, BHAEOZIEHRY =2 —T M ) Uy
ZIENP LTINS ZENRTE D,

% 21X, BEfAIE oG 1t Th 5. EN/INETTSEORIE O ST LY | E T
BHEEFFIEIZOWT, JESHSCESR POS & AT ADBE AR ED/N— R, /S— b « T/, D
B HoORBEL, #E0m EREDY 7 MEOmEHikEEZ K-> TV,

B3, 7y vvaryTAA ATV ELTH, B—a X bAXL—3 3 VT5Fo
T, GHIFHRE D /N S W TESIC B4 2 DT 7220 & W DAL T, Bl E OIS & e
RLTE 7, ZOBBRITHAS TICERT 2,

100 ay T LIS ¥ HHE (311)

a2 79y +7 FrRy
a—K 2735 2782 2698
i H1 JQ 1
¥ REL 4fis 241 341
[E&E% (J5) 1028 1323 952
LS EM) 462 1310 680
REMEUER) 12 121 24
SELEREFEE (%) 2.6 9.2 3.6
%M@ (5/8) (M) 1274 4995 1716
BEf#a%E (M) 178 3788 288
PBR (&) 1.80 8.08 243
ROE (%) 95 21.3 10.8
PER (&) 19.0 37.9 225
EEHFIEY (%) 1.2 0.4 1.0

(GE)FELE. FFEITDONT, TuVIF2016.88, 127132016353,
FrURH132016.11H1"—X, ROE, PER, E2L4F|EY [FEEFEN—Z,

POS A L CHh=RkE

POS L 1% 2016 4F 8 R T 342 J5 552 BT 2 CTH 0, 2017 48 ARIZIZT o Mk
HAEIZITHERET 2 E AT TAR TN,

77 v¥a ohE BT &L RN S ORI ORI R IRE D RO B, 93D T
IZITICaA R EnT5L0 6, BGONR— MIENETHoxIic T 22 &R TE, L
L. ARV =23 VOMRT > TEEAIE A Z 2T, POS #8 A LT,

POS (2B LTI, 2015 4F 2 A LIBEINEUCE A LTV 5, POS LY - RIS AT AE &b,
BEHIT 3 FMTH 4 BEMEZRIAATWD, ZHUTR > TT—F&2{EN LT, JEROME M,
BREID L~V % BT TREAHII L, 73— F, T AN, FOEFROR LR L~V E BT
5 EITENT,

FEHRGLRCERBEMOTDO T 7 v a OHEHDITHONT, 5FETLY EvRI A

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,
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YRDOLANE EFLHIENTELY, BLONRAEEZRET HRMOBIEE VD 1T
X, REERE A O TT —Z T OTERRRD HILEL 5,

POS DEAREWNE WS BA b A DM, HHITHEICFERFER TRYITHEWVEBEF LG L
THhBFTED, BNOALRNWE ZANRY O —a 2 b AR —3 3 VORATH 5,

3. MHIEE @ UyYT IV RNILBEHT +—~y FOERBI AL

I3 HEEFE] BB DITHERH

fBiFr—1U > 7 LT\ % 3 DAEFHEN, BDIZE Do 72, 2017 4F 8 H#i5¢ 5 480 (=,
AR 13, 7@ 2018 4F 8 A MWIE 510 (M., [ 17.6 &, 2019 4F 8 F Hi[F] 540 {=H .
[ 21.0fEM &, EHEFET20EMIZEL T FaThd,

Ty T T ROFEE, 74+—F B4 — IRV AR —F T L —XDLH TS F=a
INTAARDT 7 v a VHEOIGRE, WM — 3 v T DR EIFIERBEFTL
TR, +ERTEL2EETH D,

100 [ a3 v 7O HEREAN— 21X 30 JEX—R &L MO TLVIFHi~T B, —FHT,
VARL—=R T L =T —F g —F DT 7 v a HEMMEONTL 5, O
E@mbBIERLTL D, ZRHOFEMICE - T MUSHEEEIE T 2 B LR TS L o1k
S>T&ET,

I3 HE S B EKPI( EEEERE)

(BFEHE. %. 5)

2012.8 | 2013.8 [ 2014.8 | 2015.8 | 2016.8 [2017.8(:)[2018.8(3+)|2019.8G:H)

ErE 40759 | 41725 | 43573 | 44462 | 46176 48000 51000 54000
BEERN 2056 | 2074 | 1784 | 1257 | 1205 1370 1760 2100
S LEEEFEE 5.0 5.0 4.1 2.8 26 2.9 35 3.9
BEFIE 2055 | 2075 | 1799 | 1263 | 1193 1350 1720 2070
L HA S R 25 1177 | 1123 948 700 718 910 1100 1360
ROE 222 16.6 11.8 8.1 7.9 9.4 10.6 12.0
100 3y FHEEH 16 79 58 49 20 33 33 33
BA R[5 £k 822 901 959 | 1008 | 1028 1061 1094 1127

E N R E LR IEHR 16 18 28 24 22 29 39 48
HHREEELHE 5.9 5.6 4.6 4.8 45 6.1 7.9 9.2
BN EELRERN 8 10 21 35 59 76 87 102
BAELELHE 0.6 0.9 1.2 24 4.1 4.7 5.4 6.2

GE)GD [T+t EHE

100 Y 3 v 7 OELE
100 v a v 7RI AR, T 70, HERHMR KDY, ~A VKA 7 L, HZ2R
fRIZAD L, 100 HY g v E W) ERITRFAEZ RS TV DOTIZZRWD, EW) BERS

ALAR— ME, MEOREANDENTRY , EANIZSHRONHIINE DB O TR, RUR— ML, BEFD 4%
T HHfREEZ YR — A2 L2 HME LTRY, #EOHE, B, 5425225 L0 TERY, AR
DNTIE, YT U A SR RETEZF O, HEFZOREHBNZOWTIE O L2, RUAR— M RGeS
DRI RT-HOT, FFAES AL U b0,

11



(BR) A A~ LB R 2T
IR7FU A PLFE— | Belletk
Independent Research Analyst Report ~OLARFE LR — b

ST, ZOMWITKR LT, IESMEZEGE L OO E LTV 5, EFEMERITE 2TV 5,
Ty 7Ty ROFBELN) EVRAETA~OEWMT, ERNHTEY | S%E0E) X
WAL LTI LD,

RKFETZ77va v WEENPL HIER) 2a— A TINEREVEAI L LTS, B L
100 [ &S B— ik D & DFFKJ123, 2 A N RS DT DT U ANGEEL TV 72 b
X EREERCANEY, LML, 2I06RLROLEZATHD, 77 via s
Lo h, AR ZdhE L7mATHEE &0 ) fEIk TR 2 H Lkt 5 2 L3+ T&
X9,

HYE IXIERR 72 23 & /N L

B MUE IER CH D23, BIEHH X TS, 2015 45 8 AT HIE 113, &5 64, i
49 JE, 2016 4= 8 A WIS 102 J5, &) 82 )5, #iHE 20 J)E CTh o7,

A==y FERITELWREICSH 5, EHEZADLL 0 L 2ABHLDT, £
ZICHELTWS & Yt F&itiRe b B L =T 5, — T, AFHEEIZO N TIET U b
V=TT HENIENE LIER TH D, TOREWRER 100 Y g v 7 Tli%tton —
IR MREEMNEETEY, HIFEFE LV, ZOSDBICE L TUIERThy T TR DT,
HIEXHoc& ko, BE100 M a3 v 71000 5D > B, 2=V, VL7 &2Hihbtd 5
ZREIRFE A A HD D,

Watts 24 75 D [E &L
(J&)
2015.8 2016.8 2017.8

13 2Q  3Q  4Q [ 1@ 2Q 3Q 4Q | 1Q _ 2Q  3Q_ 4Q
Watts[E 1 7 15 | 43 47 58 59 | 58 58
e 1 1 8 26 29 33 33| 33 33
i 6 7 17 18 26 28 | 28 28
BALE 1 2 3 3
Watts withJ5(ZFEER5E) 4 10 33 52| 85 101
& 1 6 7 13 13
R 4 9 27 45 | 72 88
Watts with[E(TF k) 4 22 25
& 2 15 16
iR 2 7 9
&it 1 7 15 | 47 57 91 115 165 184

GE) BIRIESHEL, Watts with[E (X7 VYR TDEIRXNES,

‘Do’ TIvRTLDENWRIERO S Z AL

20164E2 H BT v 7T o RIZ X DGO R Z A % — F L,2016 4 8 H RIZ 1T,
B CE 115 JEZHIE L7z, dEROFE RIIRE L MOTE R TH 5, Lk
2017 4= 2 AR (2Q K) T 184 JE~HE 2 7=,

Uy V7T FOBWE3 DD D, 1203, ZFEFHHN < D70 R ER 2572 Z &
Tho, 22BF, FHAHBEICY > T, KFLEmMDED Z L1 X LRV, YHofFEL

ALAE—= ML, MEORENLENTEY , BARMICEMONIZIINI SO TRV, AUFR— M, EEFZDO 4%
I T DEAMEHEZ VR — b2 2 2ANE LTRY, HEOHLE, 5. BE25 22500 Tidky, NEIC
DNTIE, YT U A SR RETEZF O, HEFZOREHBNZOWTIE O L2, RUAR— M RGeS
DRI RT-HOT, FFAES AL U b0,
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RLTC—EDRY Y a VEHRTED X127 25, 328X, H LWIESCH; O BEibIEnek
KO HBREE, BBUFSO T A RR ERDOT, 29 LD~ —F ¥ ¥ A P 712 POS
ZIENLT, BEFEIE L&D 100 My a v 72RO MR 2 2 8#ETH 2 L Th D,

Uo7 5 ROJEHOa S M T“Dos” 12k ES 100 Mg v 7] Thb,
FATE S OHEE DN Y DRBTH LD, T 2IXTT S0, T LWRBESHE T AT A
HFAL T, MEEH L0 TIE R, BILRWEOIEIHL L, JEHA~XL—ra v of
fiiz T T, BRSOV —E R AR Y T T,

Watts JEIZHINZ T, Watts with(Z vy Y v 4 X)ELERM

Watts with X, ZFEARFEOFHIE Z OIS L TWA, 2, 2016 48 A Ho
3Q F THZEEWRIEDF THWD 74—~y R TH-o73.4Q L0 7F v MIZHIEH LT,
4Q THD & Watts JE 1E CIBl 2 5, B35 1)5), FFeM o Watts with J5 19 5 CGIrii 18
JE. SEELRE), T MO Watts with 54 15 GBI 2 35, &2 k) Th o7,
WO EEEIX, 7 MU EEFERGEANC T B D, Fitige M &, Bl 2 A=
—DOHOLEHE DR G DHEEN —ED)EHi = —F — %X T DH L NI ETH D, Y
MENEREZ AT D720 CEHEIE T L08, LIOSBAERL EONGEEEEZ D
A—R—|ZFFE LTV DHETH D,
ZOFFERGEROEEIEIZONWTH, D LENWRIEICEZ SoH 5, TOIEH% % I —
VTR, Uy 4 X (Watts with) E4FFT72, Watts with [E2S, %R 02
TWNZ 9, iz b L TV DT, BIUTE~DT T ARRPIFRFE N D,

T oA TOHER—A

2017 4F- 2 HERC, U » Y EIXSEET 33 )G, Fr#i < 28 )5, PAJE 35 CTAFF58I5TH D,
Ty U 4 REIYEET 29 5, BHLTITE, GEF126)5E BE Yy FTHA TV D, WHE
EEDET, Uy XA TOIEHIL 184 )5 L 72 o7,

Tav BT LR EMC 100 MY a v IEEIZ SR A BT AL DI o, M
fHEETURZZZAASTW ZENTE D, 5% EARR—RTRD00T, RE
BRMHWRD TN FEHTH D, kT 25 HmcH 5,

ErtliGe ¥ A4 7 OEAIINERD vV 7 4 X (Watts with) &9 77 > RIZHI0 iz T
<o BT, TFHY FEATOHIEDHHC LT v Y 7 4 XEEH LT FThd, Uy
VKb 7 —~y LI T, ENEROSHURIUCH S TZJE1ED 2175 T <, &K
& LT, 1000 JEICK LTY v & A ZOfEIE 400~500 5 &9 kB A 9,

FEmRARCIEHEE LRI ~ Uy YIE0#LEXKD
TV EICE SRR GED TWD, 1.5 T T AT A >T=BR S E IS 2. 3000 7

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,
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A T LDFREE DR LML L, EREE OGS A 8 A LT,

JER DTG IIIERZ A 78 15 10 H ML T ET0UE, Uy Y JEOHE = X ME B
STWN5b, ZZ T, HBEOEFSEICL > Ta A MEMfl LIZHIEET VORBEL EE L T
%o JEVEVICEE D 7' L — REE-E, SEHOWR A2 B CHlr L T17<, 100 B 3 v 70
TIrT 4l u—aRx MEEDONT A E SR DHD, UOBiO A Th 5,

Watts JEIZDWTIX, 2015 4F 2 AIC 1 FE&2A4—7 > L2, SPNIEEOIED 23E =
A RNThHoTz, THEHEL, TREZENRTE, Watts JFIZ7 VY =2 —T L ThDH D,
Watts with JEIZEDV ==2—T L0055, DF D K, K, BEIIECRIEHOE F
ZIEMT 5, Watts JEDOHEREITEHH T 40 §HHD 2> TWIb DAY, 20 5 E
TMZLND X220, T Watts with JEOTF > MMITIE 10 B ML CFde &
ot

BEBGETRWT T MITH, £ Watts with B2 S LT, EdoEhnws %
BN G, 22 MIIHIT 5, Zor—aX MNEDENTE O T, ERtEDodES 2
T&E, VYT IV ROEEFNRTEXEDT, HIER—2%Z LIF T ZERNTE LI,

WINT Z v Rig#—1b

AIZEDEIZID L JEAT TEMF L, RIS TLERE] (AL D), ZOHBRI—V Lo
Too FERIZIHT, BRI Z T CTI—Y, VAT 2T o VIZEZ T, 77 FOH—%K->T
W<,

JE (vavy?) oFFArbnds—r%—F L, FEmORAZKY | #F#EF—E 20D
[ EICHEDTND, POS LY EZANT, AfEHEZ T LE LoD b T 7 v a U EEEmD
TBLONRAERZRET DT AT L2 L TN,

FLOWRY Y a =709 T, BEREIEDLLT

U T, XAV — PBRMAHSC LA Z & > TV DA, Hikid PB fEsh TREA H
L, BRZ5| &5 2 EITEHL TN D

RF 3 4hix, KRAEUE, SC~DOHE, 77 vy a7 A& WiREE2&Em L THh5D5,
BT A= "=DH D 100 [ a vy 7T NI BNLIEAHIRNESIZL TS, BHA
B ENWRIETHOND & ZAITITH TS A, ERMIZKFLHRHET 200 FiX
&R,

100MHy gy 7ORFESHERDE, B TICHTET 40 v 8—DFHlIEE D, #A
V=BV TICATRVEIIZHII LTS, ¥ Ry D77 FERHEEO L-LT 1
Mo TETWD, 3FITSTHOBESE2 L TWAR, BHiXZ oIt Esmnb A>T
< HDTIERY,

U TIEBET AT L% 1.8 TR D 2 J1 R~ 2000 i FIE EHEC LT 5, 1350 [EDJE

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,
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T IEHOBEMET, ZRETLV LI T— L OEREHSLL TN Y RS
WEND X IIThote, T2, EEABOBEIERLECHIT S AT LD E CTME OB
LZX->T\5b,

Fx R uid, RA VBB ORN R SRR 7 20~40 ROLMED 7 7 v o a VHER
Tby FEMAEHLTEY, A ZF 7T 50D SNS THilHl%Z2 & > TW\b, FA POS DIE
HTIEE#IE S EAR-> THR Y | ST mEL T 5,

100> a2y 7OMAEHY 254, KO LDIZOWTIEAS D L Z ARTFEMEIZE, 3
RE~THA HWVD 100 Y g v FTNT b EMOT A FREWNOT, St LTl L
THIFEVTUV=PHLIZS W EWR S, 4480 100 = v 7O REHLDOFE_ BRI,
RIEEED 8% 025, 2016 4F 8 HHIE 7% LA FIZ T2 5 TWd, ZAUIMEGRAVIZ TP T,

St bIRa X MERITEDLRWD, BLOoAREED IZITE LT, -r—h /L
A—=NN—=OHDJEHTHD LB LOoNICTT D E W) TRITERL TV,

HUNED IR, 1 JES720 05 E&, MRS O T, hRITL <Ry, L,
WHITHE L ENEIY O REZEALCEXZ0T, KFLITHREBE LK R MR
FIEAL TV D, FRHNMYESTH —B ERPDBRTED LI, AN —va oy
AT MMEbHED D H NS D, BAFELZEM LT, A1 v MIFREEOEICH D, £
TEIULEZRD DD, I —BEDOLRBROONDLE ZATH D,

IRdE 11 - BEARNED L
(%. [, &%)

ROE ROS @B KEEE LiLyy bliat bl = bl =
B AARIEEE| 7 E AR REK/ BOAK| ERFEE BUHE WELE
U7
201338 | 248 4.89 2.39 2.13 85 422 337
2014344 254 5.66 2.47 1.81 9.3 422 32.9
2015.344 222 5.68 2.43 1.61 8.9 42.4 33.5
201638 | 216 6.07 2.37 1.50 92 424 332
TV
201388 | 16.6 2.69 253 2.44 50 383 333
201488 | 118 2.18 2.35 231 a1l 381 340
2015.844 8.1 1.57 2.41 212 2.8 37.6 34.8
201688 | 79 156 2.54 1.99 26 375 349
Frky
2018118 | 6.3 0.98 258 2.47 24 365 341
2014118 | 71 114 2.40 259 27 367 340
2015118 | 5.3 0.86 2.50 2.46 20 369 349
2016.1154 9.8 1.57 2.79 224 3.4 37.6 342

(G¥)ROE=ROS X EIEEE x L/\LyY | FLEEEANBRER=FTLSHMNE-FTLEREER

JyYELZ bTAIANY, PB7 TV gLk

Uyl MIBUE 100 SBIEETHD, DRVBLVIALTNDA, —HTHFLOD PB
PAShIE 300 AL H Ak 2 HKHEE THIZ T 5D, 2014 4E 8 A 120 fh H . 2015 48 HH 170
amHPAORAE y FTHMSETWD, AfEHETPB 2L, &R0MMm I v 7 AR

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,
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Mz, REOH EEZKAS L LTS,

P D SR 2 ARTE IS N EOMERICR D L E DR TH T Y —F T —F HIEL T\ 5,
FILED RPN THEIARNNRT =< ANRINEDEIRT, MALOEMIZHTBRE 5
WO TH D,

2010 FENBIGHTZT v LY MRZOH EREML T, BEWEZREMZRIEL TV,
A UMM TH, B LEMFASTND LD, WMENPRWVED, HEREFIZHSFFRTED LD
W20 B LTWD, Tvak 201348 AMlE 211 fhBIC B 72, L2aL, 2014 48 A
NHIE, VoYL hOSBEEZES LTWD, 2015 4F 8 H#ITIE 140 §h H 24 % k%
FCPA LTz, MLZORBICIVIEIA MNIERSTEZOT, EmEzRELTA YUY
O TWHENHLTH D,

ZDOAINYE EFLIONDNEINTL - T HEEORISH R | BEFE~D5E L
FIZHHERHTZ X9, BASOEMIZ ER > TWAD, 4HiE 100 o d TR E VR
ZHL TV, ZD/ IUNTiEb>T05S, D REL HED TN, I ZA BT v T ~0D
HHInE LT, A 2 —20H A APVEE L 720 T L) T & v, ik &
bl U 7= RO R Z2 TRE WK ZBR L, B2 T 5582 CTh b,

INGURI—b

(EHM. %)
20118 | 20128 | 2013.8 | 20148 | 20158 | 2016.8 | 2017.2

RENEE 9930 11247 14281 14862 13467 13908 14325
HiEE 3039 4086 6280 6714 5149 5030 5375
SWFR-THE 1951 1812 2320 2318 2052 2163 1936
Ein- S 4363 4633 4961 5225 5634 6110 6360
ElE & #E 3545 3557 3895 4115 4409 4577 4729
EHREEEE 793 777 1001 1120 1225 1421 1442

= ARiTE 2441 2450 2474 2536 2532 2539 2520
BERE 13476 14805 18177 18977 17877 18485 19054
mEAE 7004 7438 9323 9645 7925 8142 8351
XiIFR-BEtE 4225 4433 6578 7170 5842 6129 6096
HHEAE 140 140 140 100 100 100 100
EHEASUERN) 1318 1267 957 679 565 626 804
ElEa1E 1680 1550 1158 912 984 1077 1137
EHifEAS 1243 1102 644 403 468 534 559

g E 4791 5816 7695 8420 8966 9265 9565
(BT EARLER) 355 39.3 423 44.4 50.2 50.1 50.5

(GE)2014.883, 2013 8 IXHA R BAMAB THo1=1=8. BiELE. EABBEINELATNS,
20158 AN FHER—XDKE,

Y=a—TMIHEN

2017 4E 8 Al EiDF v v 32 » 7u— (CF) 1%, B CF+588 B A, #¥& CF—259 i
THE 7V —Fry vy a7 —IF TR LRoTND, SOHEX—ZAThHIUX, N
BETHOMIETEDLDT, 7V —F vy va - 7a—[F45%EbEAERSTHNI I,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,
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Uy 7T ROENWRIEL, SEEICRE LD, TOREICOVNTHENRY 2T
XOT, [Ka A NTTED LI oT, Watts JEIE, B IX0ER 40 B H T Tz
HON20 HHHTTEDL LT o7z, Watts withJETH, HHNL 12 HH MDD > T
THbONR8H AN TTEL LI RoT,

ZOXEIITRIERENEMTE D L, e LT DT T A RIZHEDE T, JEEH OIS F
DIZ Mo TL 5, 2R EERRE THIUE, 20HHXTIR T L8 EMiE 2 %< &
ThFHZENTELD,

F 100 JEX—ZDHIE &LV D DI, D ZOREOHERIIZHrH 5 & L HiT, 2) btto
JEEBIRHY D NEX ¥ RO T 4 DDA THRIGN TE DR, L) RTHEYRLEIAT
B5b,

NI AV —hEFXF Yo 7Tr— + LECIX, 2013 4F 8 #, 2014 A 8 WD HIR MK
HThHo7eZ & T, BWATUEBORIENEAIZTIVAA LT DBITES I O ATZH5, 2015
8 HHNZENNIEFIL LT, 2Dl H%EEI’J WCE¥X vy 7Ju—RNvAfF AL
7R o TN, FRICRIEEIZ 2R, 2015@8%@5{6@/\7 VA= RDBEERRETH D L AT I,
2016 4= 8 AMWITIX, 7RV U vy 24 TOWIEIZ 2 ANnzs, £ Thb7 ) —F v v

—IX7 T A EMER LT,

Lt 3 MAEOFE T, HEIXER 90 JE~S—A BIEIZ 605 & LT, #3052 A
ET 5, MEZRHIEIXLRWEIEAZHA TS, J=a—T/LOa R i*/ﬁzﬁ?ﬁvﬁ%ﬁi
SIEFERE VDT TIZRY, SHOFEEFICHOWTIEL, KD MA 282 1T, BE O x v
a7 =Ttz 50T, 774 A EORBEIZEHTR W,

Fryia-JO0—itEE

(BEFA)

2012.8 | 2013.8 | 2014.8 | 2015.8 | 2016.8 [2017.8(F)

EEXyyla-JO0— 1927 | 2769 | 1808 | -621 728 1010
Bi5 1% L EAMEFI S 1226 817 | 1052 516 762 910
AT 278 237 255 281 376 400
DNAEHNEE 89 61 0 0 0 0
5 LB IRENE - B AMETS 93| 1384 380 | -1549 | -359 -300
BEX Yy 20— -542 | -240| -596| -687| -702 -800
AREEEERS -256 | -256 | -393| -507| -672 -700
HERTEDEA (RN -81 -44 | -136| -180 -44 -100
FaiABKAOREG 0 42 0 0 0 0
I)—Fyyia-J0— 1385 | 2529 | 1211 | -1309 25 210
B Fvya-o0— -335| -367| -788| -279 -93 0
REEAL -192 | -1069 | -558 -49 127 200
Bk 13 891 0 0 0 0
[ -156 | -189 | -229| -229| -229 -200
B -REYORRES 3039 | 4086 | 6280 | 6714 ] 5030 5240

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

17



() B ARG

IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b
Ty VT Ty ROBREFKE

B 2D Y77 FIZBELTEBY DR E LT T0D, iDL~V T TR TE
THEYH., ZNPMOBAFIEIZBIRN > TV D,

T YT T RIEE, BHED 184 5% 2~3 {50 400~500 J5IZiZH > TWFHD T, £
DINFNTE IS Z 21T A D,

T w2 AT T, Watts with BAHFULT, KERTEEAIAD Watts JEOHE X b
Toh D, JEEHI~OBENE T HRIATE S E L, 4980 bROBEEFINRVIMZ D
oD XI5 olz, ENWRIEOIEY Fih TREB\ERTET,

JEEE OB Lo T, oD T L— REREL TV D, ZrtOeBOERIEI —Y v
VT BEEAH D, Watts with & L TIERH LTV, Uo7 I RIEOE W, OF
JE EOBFEN Z R, QBEFIEDOSFY 2 [EH 5, @7E R TIGsHEE @ 5, L) i
HD, WEEMEOm Xz nnbEIRLTZ L9,

ANM DR & AFEMED R L2 W NZE B )

O TE = b« TN FOFEAPEELL 720 BEED ER DB BTV D, 4
FETH, WNITEENE EF TS DBET, ATFE20T 2 THT T L 9Pk
b HLRLTHS, ML POS EREIRS AT LOIERIZ 20TV 5,

%ﬁ@ﬂmmyayf@%ﬁﬂ\ﬂ*SXFﬁ&V*VaV’%é ENWRTEED I
Uy IETETNVEMSNL LTz, —H T, BHMEEDOBE WG, L0 JWpES 53R
@%50:@ﬁ%@ﬂiyx%wwmﬂof\Wﬁ@%ﬁ*?é##%bhéo

FRVU—2 g VOFEEETIX, POS LY R ANT, BESIE S AT MTIENL TV, F
oL U VIEDT 7y v a OB AR E I =Y, WL ZITHID AT, BSOS
WWLREBIAE LT LT, 2D 2212k ->T, BEAEEDAREN R L2 X > T,

ANFARRIIEEHE O T, \NM OB L& 5 S LR, EEMEDR Lo 70 OFEI
F—Be L EEMAHEOE S, HBIREIEAAB 2R EAFHRHEDOTLREROHILL I,

TZrvva VHERDT +—TF « ¥4 —Z ISR~

T —F By —2iE, HIEFTE TV BSOS EITS AT, FEAER O RLE L
WY 9 —BMEIZI > TN D,

ToA—F - B4 —ZI%, 2016 4 8 AWICAEREIE OBBENET Lz, RFES RIS
AUTH N LTV D, 2014 4 8 HENZ 12 JEHE LT, SEHMO ZARMEIZ DWW T T A L72as,
BHOLLBWneZALHEZDOT, RELEHED,

T r—TF B —F O, HERD 1300~1500 7> 5 i iiE 1700~1900 P~ 23
STWD, 74 —F B4 —FDT7+—~y MIRFIZZTANLNTNDS, @i, KFIZ
T, MARDOBREVICIEEi 22 25 2 LT 7z, &0 ibiF 2015 4F 3 AICHIE L= i

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

18



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

JEIXHRT, T4 Xa vy =T E— L TELFEL A,

MEO=EFIZHMHIE LT, A AV DR A =—D)EZ Y =a—T /L LIzA—/3 2 ITAS
Too EIEMEEDIEEIE LT, W ar—a U RNEND L IR TEEIETH LN, Fh
WS TRMDRE L b MBE L o TS, TRLALZRERS LT, 94 7 ZAZALRITY
7 RLTWD,

YR FL—% « 7L —XOFHHE

VARL—=R 7L —RENS THIERZHED, 72 LElIMTn s, RIZESHE, B
DEAN=VT A FTRT THIC2 5%, SHEFOAAII FEEHT TETH D,

VARL—X - 7L —XE, BFETI0EOHEEZBIEICLTEY, £5~6J§DX—AT
452 L2 A9, HIEHR 3HER TRFLIZL > T HETH D,

VA= =301 55 (FHH) (X, FHAT ¢ TITHEMICIRY BT S,
SEH EADITELS 2V, RO RE L EED TS BERH D, BARIZIET 4 v kL
Pl 2 DT, AFVE R TV, Bl X, RSB ITIIEEFG OB THE TITRIZS VWO T,
FEREORE IO, FSEIIF > TRDIOVKRETHSH, T2 TINDEM/NLT,
NWNT LU RAZL STV MERH D, 2 FEIEIBIZTRLTWS, B2EOT A7 2803d 9
LSS LT Z LT b9,

VARV —F « U —ROWRHRISHIFF

VA RL—X s L —ROFHNT R, JEEOZEREAZ) < O T, #OOLFLHIT HE T
XZEHIThDH, AMD YD 100 Hya v 7 L duEn/e b K&\, 10 JFIFEHE LT
EFCWS &L R 20~30 B, HEFERD 5% R HRADZE S DT, JA—
TR0 T T ATHNTZ L9,

VARL—R T UL—RXOHIEIEHEF NN HHDOT, 2T T4 —F - B4 =&
Watts JEOHEIZH TV —2MTZENTELS, 2F0 JERROHIELIZSWEZ A
WZHHRT <D, EE ZONOIFEHNTTEEL I THD,

TV, Tr—F 4= LEFHNc, VAL —% - 7L —3ZEMAL, Ho—%Hc
H2ZEEH-TND, B> TFH, AT A /) _X—=va L LT, HHVWRAATH
5o EFRWTIEZ N—T O HIHIEEIKIZ 7 7 ADOBENHTL 20T, 5% OREICHE
HL7ZW,

HESMRB DINEE~ T 27 5 b R~

WESMEBIClE, O TORADERMEF L L HI1C, A——<—4F v hNTE T, F=
— AR = g VRSO D R L AULICERN BN o T B L, Uit ko )
filits> a2 v 7O ARMNTTL 5,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

19



(BR) A A~ LB R 2T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

WAV FEDHOTV D, 2016 4 8 H I oygshoe Lmiid 19 (2 (A 10 f&211) . s F2
RS 4.1% (A 2. 4%) 12 5 Uiz, AN O NIRRT 2017 £ 2 HART66 M5 & 72 o7z, Z#A
IZHEE RN T ATOFRERHO 7 +—~ v b3EE o7z, WBHTIEEA Y —BEENTH
D05, Bt 6 FAENT THIEAZE O > O H 5,

WAV EEOTE ER BB ENR ST E D, 97 d e REMALEO TEREFIENA
WD, WOBETH D 10%IHT TRIET 5 Z &2 A9,

b NE G ITOYESE LS

(J&)

2012.8 [ 2013.8 | 2014.8 | 2015.8 | 2016.8 | 2017.2 [2017.8(%)
B2V T IL—T) 8 8 15 22 29 33 38
FE(EE. KEE) 2 2 4 9 10 11
YL—TF(EE) 3 4 6 6 6
RNhFL(EUESILT IL—T) 3 10 11 12
RIL—(EE) 2 5 6 9
&t 8 10 20 35 59 66 76

CEYHIRA—R, BN EEIEREZECOT, TFLBFETLLDT—R0H5,

ZAD TZH0R0] RN TARANEENLET 7y v at Tk

AT E S FTNITN—=T DRV AL FOH ETHIEDNER L TWD, TR A D
NrayzTl0Mya y FEREOYE—a v 7 12600 Zbhdic, A D¥)—a vy
TIXAARER U TIERL, XA DOHBHEIZE > TLODITFTEZRY, LAREV, BADOR
MIENG 2, TOHEN D LEE THLECHAVWEZITANLLND, flxHERTH-
Th, BRI - T A THDZ & TIfEREE > T 5,

ZADTZHOR 1 ET /3= FE—LIZHELTWD, LLDOE WY a v BT H
—Thv, 20 bBLehilie LTEMIT b D, 60 35— (BIEDOL— KT
#1190 ) BJ—E o & BIHITIE R D &,

ZA TRV FTINTR— | EHTe

201345 HIZHZ AU o8 T AT /= R 51%DERSZINZATV, H4EiF 49% D
& Ll oTz, ZA T/IGEEL AR 5121%, fIE EBMEER~Y a U T 1 28
OWENRH D, B NTAD B1%FTA L, BB A-TEZ, B T LI Ha &
BIZAT D,

A DY NTINTN—TLDERGVICHONTIL, 2015 £ 4 Anbtr NI ARHIE
RARL =2 a v REDZX AL MDY —=F =2y TERGIE/MRNTE, I K> THIE
FIMEL TW5, DRTHADHITEHHEZ TV D,

Flo. BRI N—=T DN ONDOERS~OEFERHTZHIEZ T Lo, A—/—D
hy T A~—4y MIBIFSa—F—, s YT R=rTOT T Ml ThD,

ALAE—= ML, MEORENLENTEY , BARMICEMONIZIINI SO TRV, AUFR— M, EEFZDO 4%
I T DEAMEHEZ VR — b2 2 2ANE LTRY, HEOHLE, 5. BE25 22500 Tidky, NEIC
DNTIE, YT U A SR RETEZF O, HEFZOREHBNZOWTIE O L2, RUAR— M RGeS
DRI RT-HOT, FFAES AL U b0,

20



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

Z A TOJEEEE Z Y R— b

2016 4F 8 AHIDHHIC, FA DI HLDORDA R — g ANIWETREENEE LD
T HIEEZIA T, XAV FEEITLTCWDE Y F I TIL—TORE L B OIEST
THWILEPEE T, JEHA X v 7O R S B L o7, REOFERENRH Y | BEAFIE D
—10%L L& lpoTelod, BEETOMERH ST LIZE D,

YRUAMIEC R TAPHEELTHDLEN, Uy Y b b AEiEos T, HEDOINIIF
¥l o7, T CITBEFIEIR 100%Z B2 2REBIZE > TR, HIEX—A LR >0h 5,

Z2ATH, HREFEILLIIZEOAY DX 7 7 v a U HEOEWVELEZEWVT, BEY
FlE O, FCIIAERICHNERHEEZ EDALHZATBS EVWIONRERTH D, Th i,
FEIFIRE S 2T 12 AN TR, BIKD AT U AR T, BE~DFK T HTL
F9, 2OV ERELL,

T, BRTENTNDHDZFF> T DIEMRIZLE LTH, B2 b T O YEEMR,
TN HA TENDIDEEBR L THRITIUI LR, RN L X AITIFEbRV et
AR T AU, JEORFEITE D TLE S, —FH T, FAITH I PEmOBBIZ Lt (B2 k
T, UwY) THRYFHA TN,

N M AIERA

AR FAFBICREFT LTS, b FAEEY N IAT =T OFEENFCDaT &
LT, ZIEEibaEDTND, N A, R—=F IR EDT—MTHTND, 2014 41 A
WZCHR—F IV THADA T = MICHE LT 1 ZIER ) £E< 0o TW0D, XM FAD5
itk 4 5 K> (]9 190 M) <, BH#ITIERL 2V, L LABWBRE THDHR, Vr vT
AR RBITFTND, SEEARTOEEMEILHE E#ELVWOT, XM DE® R TV TL—
T Th LM LA TRCEBEZM > TR, BIfE 11552635,

HEIAREREICES

HE Tl AREREZ N— R 2 5~10 JEX— A THIE LTV H\Th 5, PEIZE S 28
RLTELEN, I LIIREEE EOL S ITHESC L TW 2N HRA > N Th b, BIFEEE
JEAS b, RRAR, REEC, &RINICARERRE (PERCFC) 288 5728, A%IZAERE O ) %
A s,

HFEIZOWTIE, EVRAET VDO HMNAZTE Iz, HROREMTHDLENWI & ET
=L LT, FETHLALND LI >72 10 5y 3 v 7ICx LT, 155240 1) > a v
TTHARPLLTNNT b, BRIIOEDEEZEZTNHEHIT, HRATA A D 155 =
T TR TUWNT D EWD T ERgholz,

HETOE R RTE L, FETIIAEMEZ M - 728 — it > 2 v 7R < Dhadk
KLTWD, BNz Z i L TRERE O FC BRI Z —&UTIA 9 &9 DI TidZe s,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

21



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

REBEPH 2 ff o CIEEIER A BT 112 dH 2.,

AR, FETHSHIIRE VO THEEMEIES D08, BEESNELWEZRO T, BE 0D
FTEIEL WD NEBZTND, 100 Hy g v 7TOIEED #HEICE>T-LHICTFHEL
LTW%, HETIEFICALRWED, T4 A INEI O, WENRLWHO, EiFED
SEHLLTHED, LW SR THD, V77 EOAEEEZBRT AXREZI TS
D THIEHEE~DOWEIT 2L L TL b,

~ L —ITIEFR

TL—ITIEFCDITA B AN ENT, L L v L= TRENDSIZTE LIS RO T,
SC (avb 72 —) BT H/NRERMEGHATH D, Lo T, FCRERAIZOWTIE
DUERTFEHTND

<~ L=y 7, mm@sg% SIEHE L, L 722 3IEHEN I 7T I v T —1
IR T RDE—/WZHE T & 72, 2016 4F 8 A HIZIXEE L% 6 JE&iE T L7z, FC o
A PNETZ T2, Atk BE A 10 £k, #i5 X FC TE WS RIZ/ARA S, Lo, Vv
Xv MET, EANa A MREL< 2D, MBEOFR EENHBY LTLE DT, 2K0H
BICOWTIERE LT LERH D,

< L= T OFSFTEESER L TH Y, 2017 4 8 A 10 IS EIRIC B O TR
FEAME 218 [T M A2 4RRIHRA E U CRERALEE L7, EfEIcB WL CIIBaEE S 0T,
I, 2R EIFBNS, TESOIHE 36 B HAGERR— 2O E LTI,

~N— AR

AL T D, 2016 4E 8 BN 3 JEH L TH Loz, BIK~L—E, V=T
KOMONOYA % HUE U . JEZHIZ HERS L Cuv B, A, 2014 4E 8 J 10~/ | 2kt 2357 U7,
2015 4F 3 FIT 1 BEHUER, 2016 48 A £ TIZ 5 JE&& H L7z, BRRTIZ, BAICHT 2
BAMEREVENSAS Z LI Lz, HRBROZVED L LR L, ~L— 0T
Vv (REAR - V0, PEN), 1Y AR B[ TH D, ~Vb—D 100 [ = v 7136 VD
SUTNTTA AT D, HAMT 200 HEE, B TIEST L@ LTI kD 5T
WU, BAROHMEEN 16 VL) O1x2 < 1320V, +0Z T AR BT, kR
LT, WD TAHHTH 2,

AN—E, Ty a T ATORS =V a URERDPEEL VA, O ESHETE T, R
BRI D 555, Z O~ 2 {0 T, PRI TIRA B AL a, ans B,
F VR ERFERIOEZHRE LTWLS T#TH L,

i

HI7E bR
FRIKCH, ~A—LBOE 2 I BRI LTV TETHS, A¥va, anr by, F

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

22



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

USOHEHTRWPITASTND, FTH, AFx T aid/\— M —EENRED ., B CI5E
DHEE 1L BlIcA—7" > L, HENAZ— LTS, B3 (HARICERIE) 23
DIA T vl LTYHORE, (B—lis) 2B iz 72)E5HS5< 0 27> Tnbd, 3T
Z2EMF L WA A T DIEE LTHIE LT,

FU~OEBLAHETH A 5, DXIIAMOMRZ2O T, ZHUZHEbE THD 25 HTH
%D, ENLANOWEIMERIL, PSS (E158) B G THED 5 7 m72,

¥ YT E~HTZ L TWD, Y/ AT L0 ) BIEARDEE T, L4t
FAGLTE T A TS, T 2%, MR- A0tk Th 5,
FLANTH8JE~HFBL TS, A8 7=7 (A=A FF VT, =a2a—V—F 2 K) T
HEITEY BIEE STV D, A%, k~DERLHY 2 L5,

4. HEOFEK 420174 8 AH XV I ICEH

REBERA~DOXG ~ HBEB~DRL

ME, AZOZEZONTIIFFE KL TEY, 105~115 O L L ThiuX ST EM
BT, MZIZED A RT v A LTUE, 2ENT TREEF > T2, 2016 £
R/L 120 [0 5 105 [~ @A, BIFEX 110 2R L TW 5, ﬁﬂhﬁ%@ﬁﬁbk
WO T, 6 BN THIVUZMENEL T T A<, 120 O MZICxT 5% SI3IEE T
L72D T, BURTITHA OBEER RiAD K 5,

2016 4F 8 AHNIHIENEF. ERIIBTVREICL EEoTz

2016 4F 8 AMNZ, 78 L 46176 | A (RIHIEL+3.9%) . EEEFILE 12056 55 M (A —
4.2%) . #EFIAE 1193 BHH (F1—5.6%) . MiFlEE 718 5 A ([F+2.5%) &7-o7z, F
PRI CIE LRI R T, ORI & 7o T,

T oY T T RaDIEHREZED CEX N, ZoHiTa 2 M7 T, IUSH TD T T A
RN H 53 Tl o Tz, 7272, EBITDA (BAIFTE ZEMILE) THIUL, +2.8% Lo 7z,

ZOHIOHEZ 102 )5 &l (98 )5) & kElo7223, BAIE ©EFE O 49 JEIZ% LT 82 )5
ETELVZ oD T, fiEITES S ThoTo, A—/N—ERDOFEHFE VT, Mtk
DG LT D 2= 8= IS 72 25N T D, REVME Y 7 OBl Tl < | fHE
DOPAHSCINE THEOTZ DD TEZIHEI O TH D,

BEAFIE OMONE+1. 4% & . BAED 2%TITEN R T7eh, IHHTH -7z, 78 LmidTiE
WY THHIN, FREmTIIWE oW D Lleote, ERIZ2 2H D, 1Dl T YV)JED
HIEZHE L CTWAO T HH, V=a—T e b BRI T O L 2 2 23 ETe,
ZOBEHENENTVD, b9 120F, A TH D PB OO T A B — R2355H

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

23



() B ARG

IR7FU A PLFE— | Belletk
Independent Research Analyst Report ~OLARFE LR — b
STl TH S,

100 g v 7058 BHRIT, 91.4% & 1. 4% KA > D FR 7=, RO 58 i (+3.9%)
DL, ESTHIEHAOHRNCL DL LD TH S,

EEWMACELEEEETE
(f8F. %)
2014.8 2015.8 2016.8 2017.8(F) 2018.8(%)
L (AL | b |HARL) | S5 EE |(BALLE) | SELE |GBRLLL) | FELE [GERLLL)

o

100M 3y
EEE—Y., VLY, TuY) 370 | 850 | 375| 842| 387| 838 | 392| 817| 405| 794
158 (FCRllT) 40 9.3 38 8.6 35 76 36 15 37 73
BINEE 5 1.2 1 2.4 19 4.1 23 47 28 5.4
ERNFIREE 20 4.6 21 48 21 45 29 6.1 40 7.9

BLONHE (TA—F-E1—5)
BRMA—/IN—EDEFF (431)2—100)

BARER (HED)BE
SLEasEt 435 | 100.0 | 445 | 1000 | 461 | 1000 | 480 | 1000 | 510| 100.0
EERE 17.8 12.6 12.0 13.7 17.6
GELEEEREE 4.1 2.8 2.6 2.9 35

(GE) 2015 8EAKY T VY EMN R E—],

2017 4F 8 A H 2Q 1INEFH I HERE

2017 4 8 Ao 2Q BEE (D) 1%, 78 B 23484 &0 (AR R +2. 6%) . = ZEF
%% 643 EUM (F+9.9%) . #&FEFIZE 695 H 0 ([F1+18.9%) . #ifl%E 489 &M ([F+
41.0%) EIEFHToH -7z,

T w77 ROJEE (Watts, Watts with) 1X, 2 AR T 184 & 720 ZDEhENUYL
WHITH T 7 AR L LTHAE(L L T D, EHIOBEFE ARSI + 1. 8% & IEF T H
o1, VoY T TV RHIRRPHRD Y —F ¥ U A VU VRN EE L T D, EHioE L
EHLAIERIL 37.8% C, AFERIMI LV & +0. 3% A1 > b L7z,

EWN 100 By 2 v 7o EYoHRIEZ, FiR-+58 5 (GHEl 46 5) . 1BJIE—37 J5 (A 39
JE) 70, F21 JEOMEE L 2r o7, 2 AROIEEISIL 1049 JE (5 B FC44 ) Lipoiz,

ELE S OAERET S FHEL 97 JE T D03, EWITH8 JEHE LTW\W5, — T, AEREIED
PO REPASH (B ZIEA—R—=Z DL ORHER E) L > TUIENED LIZoT, *
v b T 24 JEO#INE o 72,

WSO ERZT, EWND 100 3 v TOFHICH 5, £ DOMO e VR ATIRZ: D R %
HFTWDEN, EEDORTAN—L WS JRTCEELE—E—BTHSD, 74+—F - B4 —FT4
JEHIELT25)5 (DB FCLIE) &oTc, HEDILIFIZERFTH TN, LI TF
EL22H %, ERIEMITOOEMRF v M TOWRFENHRTND Z &IZED,

WM HOWTIE, A TH5 K, —1J5D 33 )5, X b FAa+1JED 115, ~b—+1 5D
6 i, FETIHARHEPE 15D 10 55 (9 AR 3 E) Lo 7e, IO EEIXETHER S

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

24



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

Pe+12. 1% B CTH L3, ERNCAD & RIFREEA LT # A N AR BRICER
S>TEY, /\/V—%ﬁ?ﬁﬁf“&béﬁi‘ < L= 7 EHEPOOER LTV D

TR RIS DM O E ZEFR IR TEHLS 22T H DI, a%%f@%ﬁiﬁ%ﬁgﬂ
ﬂﬁ@%m:;é%wf%éoMﬂ§®%§¢@mki\#ofﬁ%ﬁ%ok%éﬁ%a@
FRFEIRIC L D, BIAHESE RolcZ &2 B2 L %,

2017ES HEN O v YT T K, EVRRETNVEEBEOHENREINL S

2017 4= 8 A Wit ENIL, 78 b 48000 | A H (RItL+4. 0%) . & ZEFI4R 1370 & 5
M (F+13.6%) . #&EFME 1350 B LM (F+13.2%), #FliE 910 EHH ([F+26. 7%)
ZHIANTND, ZHUTH3ERTE LD,

Uy 7Ty RRITAEHR L B RIAD DD T, BFEILT 7 A MR TE LD, £D
FEAWIZ L o T, B cattitma BRI 2 EEPIIFRFTE L5, JERICA O T —~ T
AT E—ATHa—F—%RIT WD, ZOARDOY—F v 4 A V074, BEfFIEE E
DRI —E DR E LIF T D

Uyyﬁiyhaiém~:xkﬁﬁ¢@%a RMTZ > T & 7=, POS IZHTHIR T 342 JKIZ
Ao TeDd, 2017 4 8 HRITIZT v MUDJEZ IZITMHMET 2 KEICET H, Zithoeo &

\ZHALED POS IV S0 D T, 2N THITH D,

2m7¢8H%®@%®mEﬁ E. ZA 9N, ~Ub—+4 ) X R F A2 )5, PES+
215 ((REEPG) OFF+17JEToH D, 2016 428 HHID 59 JEA 2017 428 HHNZIX 16 15 & 72 A
9o WEHNTE ELHEERS 419000 4. T ~FEE->TZ L9,

T JETIE, AR 1000 T LV OIEENHIETE S XI5 TE DT, —ED
BPINIRBELTZ LD, POS VAT LADIEHBHEA TS 5, ZHUTE->T, AL —T3
Y DORNFENRIAD D, FESAE VAT L HBEATHDT, ZOAMN NI o5y, Mk
TOEEE~ORIENHETL Z L1225 9,

END 100 Mz > 7%, TV IEOFESLCIEMREN LE < 7o TE 7, Yt A
PE1% 360 T CTH DAY, 2016 4F 8 AMIOHETIZY » > JETHRE 1000 HH 27 7 A3 3 J51Z
R T, S FETIHEICLEEVWI LA THANLE Y FIZ ENR->TWND, T 41
wN—=DFHlN B - T, Uy EOTF v o RTEEH->TWVD,

ZOFFTVWIFE, 3 2MERIENC H 5 78 b 540 (EH . BEFEFILE 20. TEMIZZ V795
ZEMTE LD, EROBIEIERNT 2 &L, ABNHZHICERICSNT, @A
WZEBEAN X IR T v 75, EWIHINBERICER T LD E72A 9,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

25



() B AR~V E G i 52T
IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b

5. {EFEFE  PEEROSERICHkERT

ZR{boER

WHORAT, KT A FT/REYREL EZAICHD, 100 M a vy 7Tz, Lt
FEME, IR TFHLASTEICL W, ZOBMEEENT I ENEETH D,

2EHENT T YT T FOBFMEELED, L5 0RO DRERIZAND &2
AETE Uy VIEPRDIRE BT TAUXREFEFIE T 20 BHZHTZ LT+ TE 5,
WDAT =TT 7 44—~y MITETWD, TNEWNTREIA BT T R
Wbt Tnd, VAL —X 7L =T +—7F « B4 —FDOFHEIKR, Mg kb 22T
WHDT, BHEOMAMENRESETIY ML TI LD,

WAL X, BAD 100 MY 2 v 7 TEE I TRF A Y —LiES T, BLOoNKERE 2
EIZER L TR WDS, Uy Y750 RT—EDOIINEA S — b S8 7=, /NEE O RERAE!
JEERT R X OREARN T, AEEET LD 100y a3 v 7 THDH LWV IBITMES 2, B
LN RAEMRII T A—F - B4 —FXO VA RL—3 « JL—RXTREML TN,

100 v a vy 7HERTIE, BRI TR 7y via VHEDIEE LTET VAL L, IHERIC
FRELTWD, ER Ny TOXAL Y =37 7 v va VIIEREZRD ANLTINWD, 8T
EETIERY, v v R idEBORILE KAEIZZ ANTEY HiLWnWT I 0T v
THRAEH LEAD T, BT, LT vV T T ROEA, MO —a 2 b4~
— = O, R DOZEREE K o TV, ZOFEHIMBET X2, TR -T
MEDOHORLEMEES TN ZENRTE LD,

FEEDO AN O

R DMEICIT CTOREIL3 25D &, FRtRIFEER L TW\WD, 1 20%, gk eox
ADPLRIZEEN, ZDO~H T A 2 M2 TR, B CHEER & 725 A Os{b 3 3T
Hb, 20HIE, 100y a vy TLSNDT 7 v a gk %EVXXﬁ@UT<éo::%m
FEL TS IRERD AMBRRD HivD, 3 2HIE, POSTEROELTH S, T —FX—A~<
—TF X HAT T EEREEDE I E LTINS,

L% 3 WETT YT T ROJEHEANZR L T UL, FREROWENYIFF T
L9, MDAV, 100 Y 2 v ZOF LW —~ v b THESR S A ES W, R
HEEDOIEMAE RO D L Th D, THEAINOAY — N SVTZHNERIL, BV RXET
N DRENE-> TE DT, FETORMIZE > T, &fto 1H| ﬁé#émim4ﬁa
M. BigiFlE 2 EHREN R 2 T, A 2787 MIHTL %, 100 [EREREH A
MEIIPHRRA L N TH D, BEERE TIE, EIZ ﬁ%ﬁ%&@é#%%kbfw<%%&&
5 DOT, i OEITE & FRERIRS OB IR FIAD K 9,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

26



() B ARG

IR7FYUARMLAR—b Belletk
Independent Research Analyst Report ~OLARFE LR — b
B DFREIZAD

Xrvia - 7u— LEOMBEERY, B¥EX vy a s 7 —T 10~12 EMFRENRIA
O, THEX vy o 7RI 8~ EBIBREROT, ENEVRRAICIIZEESIINET
2, WANFEELERTED LD T, KEALFEEITIT AR50,

ARIED 100 [z y 7 THZ 7 ROBEIZIY A, SBOBEEEZED L L0 ) A
T, WS GO T FEICE D A TS, 26 OUREH FIZIZF— DB N BT 50
T, HHREROMEETFMIIB &7 5, (BEFMICOVTITIRMREZSHR)

BIF 5 (4/21) ORI CH 5 & PBR 1. 73 f%. ROE 9.5%., PER 18.2 f%, E4FIEY 1.2%
ThHbd, ZDOLZAREDMETHAICH > 7203, EHOIEANTIHIRL X 9,

BOS B L Cid, 2013 4F 8 H W3 HTHE 2 &6 L3 st A0 2 [, 2014 4E 8 AT 1 &6 L35
DFLAHL 2 23Dz, 2015 4F 8 AHIOEL ST DWW TIE, AN 20 JEAFFESEZ 56 T 17
M OEY & 72 o7z,

2016 4 8 AHIDELSIZ DWW TIE, 2 HOREE 1R 2D DT, 16 MEieoiz, Bl
FHZDOWTIE, TR 16~20% % Hik e L CEA, BRI 20~30%ICE®E Lz, &t T4E
AR— ZOFEYPEAE 15 FHT22%., 17THELT25%THD,

FEEEERR & L TIE 100 BREAE 1000 BEARTG ORI LT, MeEpgd (10 SFEoabH)
WD, 100 BROBKTEIZ & - Tk, BREERF 1000 F4y & ED CHRERC S 1% 25 MY 4
%o FEMAIEID T2.0%E 725, F7o, 1000 #REL EH L < 1% 100 #REA E 1000 BRAT 2 3 4F
PLESRA LTV 2 RHIFHEEZRITIT 20 SOGEDEDOE AWML, a2 EH 5 L FERY T
35 M. ELFE D T 2. 9%ITAHYS 95 O ThE 23881,

ENTS O, AROEE), WA TH~ORRMZRE, e TR I+ EY
WRO LD, e UTUILERY 2 ER L TWD2, FHEIC X > TXKREL O MRA % 175
IZBWTEBY, TODONEEELLETH D,

RFELIFEIUL LI-AZED 100 H g v 7T E2ER L, T 204 K17 Tn
T, ERETIFOIERTE L), BYEMZED S 2 & THROBE I b EL T 5b0 &
HFRFEN D, FrEENERDOY — FRIZRY 5 DD YARL—R T L —FXDETRAD
SEH BN DARDUTHI EHEZ TR L2y,

KL= NI, WEAOHSNLFENTEY | FEAMICSHMOILSITILSH O TIH R, ALR— I, HEFRO Y%
W D HMMEEEZ VR — M5 2 L2 AE LTREY | WEOHSE, #F. BE2 522 b0 Tidhn, NRIC
SV, ST T U A FBAREEEFEON, HEAZOREHWIC OV T —UIBM LRV, AL R— MM ERIERE
DRIRZIR TG DT, FFREE AN LTI s 20,

27



