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(1Q)  |(=ttEHE)

BEE
H & 120 131 123 113 102 130 141 42 115
BIE 39 48 63 64 79 66 57 15 80

HiRIE S 765 848 908 958 981 | 1045 1129 1156 1164

FC
HE 0 1 0 0 0 0 0 1 0
BIE 65 5 2 1 3 5 10 0 4
HAR 82 57 53 51 50 47 42 32 33 28

SEHH 822 901 959 | 1008 | 1028 | 1087 | 1161 1189 1192

BEE1ELfY| 364 351 | 340 326 329| 318| 304
LS

(D) EE1ELYTZ LB RPREHHRA—X, 20198 4(SEE) (FHMEE.

R/ SN — B DN TR

WYHho 100 M= v 7O%E 1 N Y72 0 IEASRIL 360 MRETH D, £/, 1IEH72Y
DO HRZFET 5 & 300 5 HIRT, BT/ NSV, Bk E TIT 5 HIEIZEARICNEIZIT S
FUFE2ANRVOT, BETHET 2OERM, s, Bk D72 < 1000 HH 230
LPIERT CHBR D, 2 A ML FTHaE, o XS IZE&E 0T T 5,
RKEPEFARY 2—L035E ) OTHANR I A FRLT LHEEL RDHDIT TIEARWS, I
HE A NPRLNDT, FoaNN—FT25Z LN TED, FRICE > TUL, EEOEFIIEIC
NEOPERMD, BRICFICADDOT, IEHia A Y AT 4 BEL e D,

JEEDORBES RO F

HUEEH 22008, IR bR, FRFD 3 # Aty 72 BB CiRIE Z 11 B I AN TR
AL, WEORIALD 72T NTHEBIICHOR T 5, 7431 hoo3— | C)ERE R (43
L—a ) BTELHET, JEOEERIZHE AN TV D,

2002 SED ¥ A K w7 LIt TEEIN 200 JEER B Z TE -, BoinT, Eko k)
IZE DM JEEiZ 2D 2 ENTE R Ipolz, & 2T, FEMtER TSSO (LI HL 1
Ir, TR BIEEIRE DR L IpoTz, F=— V0 A NTEEREFATEN, TOEETIERL,
HEIZE D KOS LTz,

BrD BEEX, KWVPERELZSEAEHMAEV ICH Y | FICEHELZ T TS, O T
AT LER D AT, HEY T2 OfRGE R A PRI 2 & CRIMIRE ) & BT TR o T

ARLUAR— NI, MEOEENEENTE Y, EARMICESHMOSIIFIISI O L O TIERy, RLAR— M, HEFDO Y
I T D EAMRELZ P AR— M A2 L2 ML LTRY, WEOHLE, #55. BiE42525b 0Ty, AEIC
DT, YT U X MBRLFELEFEON, BEROBREHWICOWTIE—BEA Ly, AL AR— ML EGRIERE
DORIREBRARTZHOT, FAESHEHRAL UL LR,
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Y —%F— 2D, Qu—a X AR —L g &BED, S— b, TANA FTRTEE
HTEDL LI, v~ =27 ML, JEHOESEZ T 5, @r—ax FoHiRE%x
HHIZATH, EITEL T, HIEa X 2% L, AE— NE#lD 5,

Z OB EMOERER~LISH L L D & LTWD, T OMRAMNMEL, KAE TS 28
F5 &0 BpIA < lgoTnD, LnL, Utho X 5 7/VETOHE T4 FTRE Th
%o T ZCHIZEZ IFITE, MR/ E » b TTOEARVREMAE < 72 55y, EEEE T
HZEI2LoT, b= ALDOFMEMA D LERDH DL, 2O HiL, ok, IRETH
WHT AT THHLEER, WAWARTALTET,

100 3y TE E 15 0 3 #R 5T

E.B5BEFM)
HARIE&HE Ay BR5T4E 1EL-YAE

2016.8 2017.8 2018.8 | 2016.8 2017.8 2018.8 | 2016.8 2017.8 2018.8 [ 2016.8 2017.8 2018.8

itiEE 56 63 73 5 7 10 1499 1609 1808 2.23 2.13 2.06
54 50 52 62 6 2 10| 1406 1475 1666 2.35 2.36 2.24
BEE 254 269 282 3 15 13| 12056 12471 12557 3.96 3.86 3.71
thEn 159 162 176 7 3 14| 6045 6243 6403 3.17 3.21 3.03
it ] 196 211 222 5 15 11| 9317 9564 10009 3.96 3.78 3.76
thpmE 141 158 173 -3 17 15| 4430 4398 4619 2.62 2.32 2.22
JL 125 130 141 0 5 11| 3949 4060 4178 2.63 2.60 247
EEE&E] 981 1045 1129 23 64 84 | 38704 39824 41243 3.29 3.18 3.04

GE) AR D ESHR. FE IS RERE O H 5 —FAE R,

1000 Y a v ITRBITBERYVa=yd

YU 100 g v 7 TER 4 ML TH L0, ZiVE T/ IVERECIEMMED E TR
BEPLE LT MELZa—a X ML —1 3 T, —EOIGE F R L OO E 2%
FT&7, B%IZEDEIITRY v a=v T LT D, XA Y—, I T, ¥ K
v EVMNZZERE L TV Opekd TRIbI T 5,

BT 3 SOMEEEZ & > T D, B 1 IK, FillHEICY 7o T, 77 vy va UHEETD A
NIZENWREED O 7 +—~» FZ{ED | Watts JEE L TR L TWD, Ziud, KTC
HoMNHEAT DLW ETIZRN S OO, Bd 5 R & SEMITERY (217 <, SEHBEHT
BHleoT, ZO7 4=~y MO Z & T BBFEEOENEFHRL) =2 —T 1l b /) Uy
EENL TN ZENTE D,

%21k, RIS OB st Th 5, EN/NETSOEEOENZ: S XY BT
HEEFIEICOWT, EEISEESS POS AT ADE A2 ED/~x— R, 73—k « T3, FD
B FORE L, BEION Ee oY 7 MEOWHR N H&EE K > T,

F3lX. 77y alrTAARAREANTNS ELTH, B—a A MERL—3 3 UIF5Fo
T, YHITHIE D/ S WSTESIC I A 2 T 7200 &0 S (L T, Il B OIS A e
RLTE 7, ZOBBITHS TICBEFT 5,

ARLUAR— NI, MEOEENEENTE Y, EARMICESHMOSIIFIISI O L O TIERy, RLAR— M, HEFDO Y
I T D EAMRELZ P AR— M A2 L2 ML LTRY, WEOHLE, #55. BiE42525b 0Ty, AEIC
DT, YT U X MBRLFELEFEON, BEROBREHWICOWTIE—BEA Ly, AL AR— ML EGRIERE
DORIREBRARTZHOT, FAESHEHRAL UL LR,
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1003y 7 LIS HE (31)

a2 OV U7 Iy by
O—K 2735 2782 2698
5 Y JQ EY
ERIBSL ¥ 241 3{
[E&% (J5) 1161 1506 980
sELE (EM) 494 1591 688
BEFE(EA) 10 165 23
SELEREMNEE (%) 2.1 10.4 33
A (1/29) (H) 726 3345 1536
Bfi#a%a (EM) 101 2537 258
PBR (f&) 0.95 4.06 1.98
ROE (%) 6.3 18.7 5.9
PER (f&) 15.0 21.6 33.7
EEHFEY (%) 2.1 15 1.1

(GE)FEE. FIFITONT, TYVIF2018.841. £ 713201738,
Fy K5 (E2018.11 #1A—X, ROE, PER, B2 4 FIEY X EEFEA—Z,

HE VENERR 72 23 & /N b~ B FEAR B TR -

B FERCH A0, IBE B2 TV D, A——~v—F v FNERITR L WREICS
L, EHiEADDH L Z AL HLHDOT, EZICHIE LTS & Uit ZEGERE b L= T
By —H T, EIFHERICOWTIET VMY =20 73500 BIE bIERTH D, ZDEKE
BR7EA 100 [ g v 7 ClEdtor—a X MREMEE TEH Y, HEEGE IRV, Z D5
WL TIEERT Ny 77 TR e0T, XA TEX 5, BIFEL100 T = v 7 1100 5
D DB, RGBT A EZ T\,

‘oY’ T Rk B EWIEROHEE R0

201542 HMMB U w75 RICK D IEH ORI A2 A % — k L, 2016 4F 8 A Rlz ks,
B CRF 115 JE A& K, 2017 45 8 JI KT 257 JK, 2018 4E 8 AR T 419 Jk (&Ko 36%) &
Ihotz, BEHRORE FIZMOCB iR Th D,

Uo7 T ROMWI3 2d D, 1203, BRFEHMN < SBEFO RBEH T2 Z &
ThHod, 22B1F, FHHEIEICY T, KFPEEmNSED Z LIX LRV, YHOFEE
RLT—EORT Y a VEMRTEDL L OIZT 5, 3B, #H LWIEEICH O pdih i Zesk
X0 HBREE, BB OT A RRERDHDOT, 29 LMD~ —F ¥ ¥ A 2 712 POS
ZIENLT, BEFIE LA 100 Y 3 v 7RIRO iz 25T 52 L Th 5,

YT Ty ROJEHOa S M [“vob” 2k H 100 My a v ) THhD,
FAIGITENLSHEE N YDA TH DN D, Z 2T TS0, B LWREESIR Y AT A
HIBAL T, MEED LD TIEARL, BRRNDBOIXES L, it~ —rva v 0f
firZe FIF €, BE~OY—ERTRE 2R Y M T,

ARLUAR— NI, MEOEENEENTE Y, EARMICESHMOSIIFIISI O L O TIERy, RLAR— M, HEFDO Y
I T D EAMRELZ P AR— M A2 L2 ML LTRY, WEOHLE, #55. BiE42525b 0Ty, AEIC
DT, YT U X MBRLFELEFEON, BEROBREHWICOWTIE—BEA Ly, AL AR— ML EGRIERE
DORIREBRARTZHOT, FAESHEHRAL UL LR,
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Watts 531 T Bl D [ &35

(&)
2015.8 2016.8 20178 2018.8 2019.8

1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q[1Q 2@ 3@ 4Q[1Q 2Q 3Q 4Q| 1 2@ 3Q 4Q
Watts & 1 7 15|43 47 58 5958 58 58 58(58 58 60 59 | 61
B 1 1 8|26 29 33 33|33 33 33 33|33 33 33 33| 33
E3Tb50) 6 7 |17 18 26 28|28 28 28 28[28 28 30 30| 32
BAIE i 213 3 3 3|3 3 3 4 4
Watts withJE (B5ER>=) 4 10 33 52|85 101 134 154(194 222 242 264 290
& 1 6 7|13 13 15 17|19 23 25 27| 31
E3ps0) 4 9 27 45| 72 88 120 138[177 203 224 246 | 271
BAIE 1 112 4 7 9] 12
Watts withJE (F+2F) 4 |22 25 37 45|64 72 89 96| 116
s 2 |15 16 20 23|32 37 44 49| 56
E3bs0) 27 9 17 22|32 35 45 48| 61
BA I& 0 0JoOoO o0 0 1 1
&t 17 15|47 57 91 115[165 184 229 257[316 352 391 419 467

GE) $IKFESEL, Watts with[E (X724 TDEIR MES,

Watts JE O, Watts with(U oY v 1 X) [E~ERH

Watts with JEiX, ZFEIRFEOFBLIHIE Z FOSHEM L TV 5, Zhi, 2016 4F 8 H#fio
3Q FTIHEFWGED K THWD 74—~y hTho7=3,4Q LV 7 MUZHIGH LT,
BT 2018 4F 11 AR TH D L Watts i 61 i, ZFEMD Watts with Ji 290 J&, 77 &
D Watts with )5 116 JETH B,

WMHtOEEJEIL, 7 )y M ERFEIRFRU T B D, TRt & X, Bl 2 (A —]
—OHIZYHDOHEEN —EDIEFHAN—AZHEZ TNDLEWVWHIETH D, YHNTEEEZA
BT 5)EE72 D THEEETIIH 203, VUORBLEEAR EOPCEEEZDA—/R—|2F&
FELTWEIETH D, ZOEFERFEMOEEEIZHONTH, SNWRIEIZEZSDOH D, £
DIEEIL 7 2 —Y TlE7 <, Watts with (VoY X) L&fHF7=, Watts with JE2H»
RV Z TS, A BE(E L TN DT, FBIATE~DT T AR NRIAD 5,

Ta vy BT LRBREUIZ 100 [ v I EEICERiA BT X oIk oTz, Y
FHEETURIZZZAAS TN ZENTE D, 5% EARR—R T D 00E, Rz R
BRI HED TN T Th 5,

FTitWGE # A 7 O%4A . IER Watts with E WD 7T RIZUID Bz Tnd, &6, 7
Fo "2 A TOHIEDORCE Watts with[EZH L TWA, Watts JEd 7 +—~ v &L
SE T, ENENOSIHURIIZ S S T2 EEY 217> T, &k E LT, 1200 JEIZx LT
Watts & A 7 D)KL 500~600 i &5 KHEIC/ S 9,

3. PHIFE Ty YVIT IV RRKBEHT A—~ v FOERBRIER

100 B g v FOHEE
100 v a v 7F3ERIT R LR, 770, HERRBEDY, <A VA7 b, HZRE

ARLUAR— NI, MEOEENEENTE Y, EARMICESHMOSIIFIISI O L O TIERy, RLAR— M, HEFDO Y
T AHEMRREEZ YR — M2 L2 EME LTERY, HEOHLE, #55. S22 52500 TiER Y, ARIC
DT, YT U X MBRLFELEFEON, BEROBREHWICOWTIE—BEA Ly, AL AR— ML EGRIERE
DORIREBRARTZHOT, FAESHEHRAL UL LR,
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RIZAD & 100 Y a vy 7 e ) ERITFREAZ K> TWS D TIERWD, LWI RGN H
%o ZHUTK LT, WASMHEZSE L oo E L TWNT 5, EERERIEBE X Tnd, Ty
T ROPREGL WD EVRRET AASOIEW T, R TV D,

RKPEF 77 vva b EE2EmEN L AER) 2—ATINEREVUASI LTS, B L
100 [ &S B—flid D b DFFR 13, 2 A N LD TSI DT U ANHEEIL TN 72 B
XL ERTZRICH B Y, Ll ZIhORTROLEZATHD, 77 via s
ML >o%, ML Zf L LA EE ORI CREaZ N LT 5 Z L id o TE X o,

—J. T PO 100 Y g v T, 300 = —F—, 500 o —F—ZB N TERL
TW5b, XAV —LHEUHRSE & 2000 TiEiaunm, BN 130 ML EIZ72 - 721, fEih A
100 TR RoTZRDZ L EZF LT, SEIERNL— Mo TBELWNENSE
2D I DT,

EAERG SN, 100 T Tt TE RV OffifEE A TN 2 ERIFTH D, 100 [
vay T OMiEERESTIC, L LAEDDHNT, #ilc/e b —MrBERkTH2 0N 1o
DHFENETH A D,

S DOREBE DM

100 [z v 7EROKRERE TR L 2o T d, FE, ANMFR, Wikt EOoax i
T TREE S TNDOT, JEREFIT X 572200 ik, DESHESME T L TL 5, FEBE,
FEH3AE (BY T, X RY, U wY) O 2018 4EL DM E D LIS ETIC 2 o 12,

ERNTOHEA Y —FHER—2A% EF LD E LTEY, BFIMbL TS, BT
I T — ¥ T4 X% 10FE#ED T, JEEDO 6 BN DT —2 4T \Zh>TnWb, ¥¥ > Ky
R0 Y bR ENCT AEE KT TR Y, 100 [ 3 v T ORE L ETE R E A
Hivd, ~—7 v BREEMLT 2 C, IEEARE(LTIVERERERNC/2 5, FRTIEEO
WoBRH D L& oo & ZAITITBAFBFENHTL 5,

ZHELIZ DN TIEAEE BV ATV, R ER L0 FTaA T v 7 2RI
T HDIXES TRV, 100 Mz v 7ERTIE, @fIifEbz &0 X 5 IZFHEBLT 20D,
fihtt & DZEBULEZ VDT > T L ORRbh T b,

¥ERORT v a=r 7 LG, 3 OO®ITAHAL I ENTE D, & LIk, EEio KA L/
MR E WO HTH S, B 2E, ERM/BLeUmEVWIEITHS, £ L TH3 I, %
fb/@ftifEfe & W o i cdh b, XA —1IRBULT, B 7B Leun T, (/%Y
— RN L7,

ZIMBIE, B30T, kAL ETY - RTEL00DHRFRASH, DEY I T
— X D53HT, 2)SNS DIEH, 3) B/ 7 LY DE A 4100 ¥ — X0 EOfEa7 A4 > 7 v 7,
5YHEANEIFE DILK /e ENT TICEI X BED TV DS, RIS OBEAIZZ b TH 5,

Uy DA, DY YT T ROEWRIERT, WinIZZRIE LT s, 2 e

ALAR— NI, MEORSNLENTEYD | ERMICSHMOSIEHISL O b O TIERY, ALR— L, KERO Y%
T 2 HAEEEZ PR — T2 2 L2 AR E LTRY ., REOHELE, #F. BE2525b0Tidawn., AR
DNWTIE, BT Y A FREEEEZFON, HREROEEHWIC OV TIZ—UIBIR Lav, AL AR — ME LILIERE
DRIRZB T2 DT, FFRHEESCHEM LTI b0,

13



(B B ARG/ FET

IR7FTUARLAR—=F Belletk
Independent Research Analyst Report ~JLEFELR— b

CREANRFTALL OB DN, T TEORIEE LY TE A0, )I00HYa vy ET
A ABT R ay TOEENR S WD, 4100 Yz v 7USNOERBITERH L T D
. TR EIF oD h, W) ANERSND,

RILEWVDNZED D5

FTEHMORITCEED THH T O BIEEEA RiE$Z LicLTWb, fisEsfarmL T
WD DT TIEARWA RFEOHIEFS O T, Flth & BEFEE R 50005 X 9187 -> T
Do BOHUHIE OBGSMEORELRNS, 1) Bia L 2) 2 A RT v 7 TREKRO L S IZiTvniel 7
S TW5B,

o= MG 2 E S T (AT L B CE ), 2 ZICE TAFOMEN+
S TERWIEEHS HIED TV D, BTG, BEFEIE & S AM ORERZ I F 2T > TS BN
oY BTREE IR LY BEEIC, BEAE BIUSHEDIER T L TS & ZAIXRBICFLT
DLV RPERNIEZ 25> TS, IBEIZONWT S ERICH_R TR LWER TETT5 2
LizAb o,

100 > a v 7OEMEBEE L Vo> TH, AASWEEIZOW I 0 #EL W, Yikidae
JED 5 B LI EIREFIRFR TH 5, T MUIHTIZESU T THh 58, 72 L& Tk
RO 6~TEEEDD, LoT, Ty MUAERKEFIZ LoD, et bMiEd & v o
ek A & > TV 5,

T A T OIERILZ ZE TR L TE N, BFE O W TR A Thbh X 9, 2
=YV VAT DEETINENIIERI LR BV Fo, SEEXVITHEERE W O RIRE &
DIHBHNLTHD,

Fam BRI E b Bt ~Vatts [EDEMEZ R D

Watts JEICB o T2REMBAR L ED TS, 1.5 AT A T Ao T=Bd GG B I2nZ. 3000 7
AT LRREOFH LWIBAHE . BROEMEZEALTEY, 2 HRICIEKLS2H 5,
JESE~OBREIINERZ A 725 1JE 10 @A MHELT & 0UX, Watts JEOHE = 2 M B
S>TWN5b, 2T HBROETESEIZE > Ta A R &MH L2 HIEET AV OBEE S FEE LT
o VRV IZHEED 7 L— RAF-E, SrHioRM A Rl L T7<, 100 2 a v 7D
TIUT g rEa—aRA MREONRT AR E S DL, VOO RAEFTTH 5,
Watts JIZOWTIEL, 2016 4F 2 HIZ 1 BIE 24— L2, MANIEEOIED Aim=
ARNThHotz, ZhER L, TREELQTE T, Watts FIEZT7 VY =a—T L THDHN,
Watts with [EIZH 0V =a—T7 100 LH 5, DE 0 WK, K, BEIXERIEE O F F
ZTEMT 5, Watts JEOHEREITEEL T 40 HHH D> TWIZb DAy, 20 M E
TMZHND X220, 20 Watts with JEOT I MICIE 10 B HHLLF T L
NI o7,

ALAR— NI, MEORSNLENTEYD | ERMICSHMOSIEHISL O b O TIERY, ALR— L, KERO Y%
T 2 HAEEEZ PR — T2 2 L2 AR E LTRY ., REOHELE, #F. BE2525b0Tidawn., AR
DNWTIE, BT Y A FREEEEZFON, HREROEEHWIC OV TIZ—UIBIR Lav, AL AR — ME LILIERE
DRIRZB T2 DT, FFRHEESCHEM LTI b0,
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FEEIRFE TRV T o MITH . ZO Watts withMEZISHLTWS, EEio X%
HHE2NG, X MNIWEIT A, —0or—a X MNEDENTEX =0T, IESHEOKES Iz
TE VYT T ROE TN TE DT, HIEX—2%Z FIF T 2R TE LI,

WATT’S new ~ 74 73—V 8RR

T UWRRAGEEL TWATT'S new (VoW —==o—)] X, F—~MpOa—F ¢ %— KT 100
Myay 7 bbbt vy VEEZH LTS, RNA v MIBEE~OT E— /L LRIFFC, 7
4Ry =D TF MO B2 B 5 T D,

3y ABNLTT —~&RD, T A AT VLA B RELESE, FM 70—V ETE—1LT
LHIEHIED 27 Y FERANNBARSJEZR & —HOIEHTIT-> TV b, Yok Lz
WP OBENEZ TH Y, 20 RIFSEGICHBR L T\ D, IX T —T 4 x— &l
LIEREZITI 2 Lildh D, MAVRRT, RO~Y—7 7T 4 » ZHlE L LTRT TV 5w
Th b,

FHLOWRY Y a=r 7o c, ERIEbS$

U T AAY—IX PB BEMEHES LRI Z &> T BA, Mihid PB b TR A
L. BEZ|I&HT5Z L IEALTWS,

KF 3 hi%, KL, SC~DME, 77 v a F7AREWREZ RN L TV 08,
WHITA— =D 100 [y a v VNI HNDITAH IRV E I LTS, bhA
AR ENWRIETHOND & ZAIIFH TV A, EABICKFLEFHAT 00 Hi
AN

100y a vy 7ORFEIHERD L, Y TITHT BT X0 v 3—DFi L&, & A
Y=l I U TICATRVEICHI L TWD, X Ry D77 2 RI#EFEO LUk
Mo TETNWD, SHITUI DS %2 LTV DN, YHhiXZ OBFICE S\ D A>T
<HDTIEZRY,

YU TIEMENT A T L% 2 FEAHESLL TS, 1600 JED RS &7 — 2 iEH R -
T, ZINETRV VT =V OEEEAHHCL TV U AR END K)ol 7z,
JE&EN B OB ERLE S > AT DO ZRUGE TME O E K> T D,

X v Rold, A VEEORG e ERERT o 72 20~40 RO LMD 7 7 > v a V3R
Tty FEMEHLTEBY, A AZ 7T LD NS THAEHZ L > T35, B POS OIF
ATIESIZED Edo T, IERtETdsEL T 5,

100y 2y 7OMAIEHY 220, KEOLDIZONWTEES D L 2 ATTREMEITKV, ¥
RE~THEK HWVD 100 [y g v FIENTRbRLDO T A RAENO T, Yt L
THEFEEVFU—NHLIZK W, HiEo 100 My g v 7058 @i o 5 8 8kh 0
FEFRIT 6% TR & m< ey,

ALAR— NI, MEORSNLENTEYD | ERMICSHMOSIEHISL O b O TIERY, ALR— L, KERO Y%
T 2 HAEEEZ PR — T2 2 L2 AR E LTRY ., REOHELE, #F. BE2525b0Tidawn., AR
DNWTIE, BT Y A FREEEEZFON, HREROEEHWIC OV TIZ—UIBIR Lav, AL AR — ME LILIERE
DRIRZB T2 DT, FFRHEESCHEM LTI b0,

15



(B B ARG/ FET

IR7FTUARLAR—=F Belletk
Independent Research Analyst Report ~VEFEL R — B

St BIRa X MERITED LRV, BLLoREED IZIEe LT, r—h L
A—=R—DHOJEFHTHA LB LT 5 L) TRITERL TN,

HUNRTED G, 1 54720 058 Ld, FRSEE L O T, 2Tk <72vy, LanL,
Wb LB E/NEIY DX REAZRAL CE 20T, KPEIT—MEB LK 2 MR
BN TV D, FRHMEEICH —B L IRMIBRTE L LT AN —va oy
AT MEBHED D FHNCH D, BADFELZ L L TH, A1 MIFEEOEICH D, £ 2
TEANLEZRD DD, I —BEOLRNRDLND & ZATH D,

U3t 71 - EASED L
(%, [, f&)

ROE ROS BEAEEE LiLyo EEE b= b1
B EAFHR|55 LS HF RR BEA/HOER|BEXNEE HAER RELR
)7
2014.388 254 5.66 2.47 1.81 9.3 422 32.9
2015.388 22.2 5.68 2.43 1.61 8.9 424 33.5
2016.38f 21.6 6.07 2.37 1.50 9.2 42.4 33.2
2017.344 23.4 7.25 2.24 1.45 10.4 429 325
2018.348 20.8 7.11 2.09 1.40 104 432 32.8
Froky
20141144 7.1 1.14 2.40 2.59 2.7 36.7 34.0
2015.11%8 53 0.86 2.50 2.46 2.0 36.9 349
2016.1144 9.8 157 2.79 224 3.4 37.6 342
2017.1144 8.9 1.46 2.81 2.15 3.0 385 355
2018.1148 6.6 1.13 2.80 2.08 26 38.6 36.0
AW
2013.848 16.6 2.69 2.53 2.44 5.0 38.3 33.3
2014.858 11.8 2.18 2.35 2.31 41 38.1 34.0
2015.88 8.1 1.57 2.41 2.12 2.8 37.6 34.8
2016.8%f 7.9 1.56 2.54 1.99 2.6 375 34.9
2017.84A 8.7 1.76 2.46 2.00 25 379 35.3
2018.848 6.2 1.28 247 1.99 2.0 38.0 36.0

(G¥)ROE=ROSX[EIERE X L/\LyD, FRLEEXAGE=TLSHMNE-TLEREEE

LHREIRFE DR Y

ZREGEIC OV T, B A —/N—OHIZ, AEHEE L LTD 100 [y a vy 7B A>T
DLV AL T ThDH, Bih A—/3—21%, LS OAETEHEENRFEEIZ L > TORIEMHED
BATEBOINTND, LL, BIA—X=0F 0 20D RN TH - T, EFEHEE~DH]
TR, & ISR 2 IE TR H 5, M3/ NE ) & < 0T, ZofEk Il
PAHLTEY, A% BIERTHZENTE LD,

TV Z NTRAIANY, PBT TV R
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5% (FCRT) 35 76 32 6.8 27 5.6 25 48 20 3.7
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AATWD, 7272 L, EHOEFEFRIZRFIEIE 430 @M (RERBE —28.1%) & KigIC%
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2019 47 8 A 1Q 1%, 78 L& 12731 |0 (RIERIREL 7. 4%) . H 3R 137 &7 H
(il —45. 0%) . FHEFILE 167 HHT (F—40. 6%) . #FI%E 87 I (71 —49. 2%) & KiliE
wEipol,

H &b & EINTREAE, FINCEE ST @ THRICH > T &0 D BRIE Th 523,
1Q TiX, 2 DOWISEIRNNH -7, 120X, 100 FH = v T OFHIEDN 43 )5 L FHE 32
& EFS>TE yFN ERoT, Lih, Yl o> TUIKRM Y A T D7 RMUREIL
oo ZAUZE ST, HIE= A MRFEAT LTz, F72. 8 ADOHBROZENSMG T T DI
HRAEL, B9 120E, YA RL—F 7 L—x72 EOFBIERERNS—BO R A &
o7,

R T DI

1Q DEEFIEIZ+0. 9% ThH 72, 1Q KT, Watts Ji, Watts with JEiZ 467 J§ & AR+
48 JE L 7a o7z, EW 1189 JE DK 4 NI D » Y X A T2l o T& 72, 1Q1Z, Watts JEN 2 )5
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it & O Watts with [ERFHA—T 2 LB, Z2D 7 1 712100 HUSO G 3 —F—=0,
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D, FIEINNETHLN, ZOBZIT AL TN & UTAEIEDNLTAERNNED )
REeRHEL L,

WESMINER T, AW ERETE L X 9, #1310 AFEE2D2 THEY, 1 JEHX THHATH
Do v L=y TIXLERIE L2, o HR— AT OEGEL~ L —Y TRETHE 2SO H
Do XEFAZ2IEELTED, B F oA A RCTRELEZEDTWS, ~b—[F 2]k
WX CTHRATHD, ~—nbAXa, 7T VN~OHFELZ T\ 5, PEITHEVT
b,

AW OSEEIL, 100 [y 3 v ZIREFICHNS O T, FHEE BRI ZENRTE LS, —
FC,HEENEZETAR LR L PTITED LN PRETH D, 50 & Z AEHEII
AT E | AT/ D LA TR,

5. %M  INEROSEFELICHERH

=L Y APPERN

T 4555, 1203100 v 3 v T HEELZNUANDOFEEDIGEED NT o A %X 5
ZLThHD, 2o0HIF, 100y a y FEHEOERTORY v a =0 7 a2 S HICRETVNE
MWD, BEERTOOMAMENHED & ZAIZKRDA ) X—va VRARETH D, 32H
X, WA DR RAERITHAEZAETHLI) BT N7 v T5H52EThD, 4 0HIE, 7
7yva HEEMELTHRF L, IGSHE#RT 2 2L TH D, WTHLOEIKIZ W
TH, ZI0DIGEHEDIR T AR L 2R AHNREL 25D T, ZOLEFREZOLO
DRELPME L 70> TZ K9,

A —TIIHEENZ L, 2 fRB ORI A - TS, k5% HIET & 37U, ESG
BB K 5, 300 ¥ — 3 v 7O, M TOXATREER T REAIZLV, £
ZEVDIZEVWEH LTS NE, Zhnb b 7—~Th D,

Watts [T, A V=t U 7IZHPiT D5 L1009 & ZAFETIEAZL TV, YihoiA
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ZIWIERTFHLASTEIZL W, ZOBVEEZENTZ ENEETH D,

2EMNTTCY YT T ROMEGEEZED | 190 IS b O DRI AND & 2
AETET, VAR =X T L =37 +—TF +« B =X OFHEIKR, WES L3z TL
UL, YtEoMEMERAS ETEY LML TZ X,

WMALOERK X, BARD 100 Y a2 v 7 TEE I TROH A V—LiES T, BLOoWERE 2
HAIZER LTV, T Y7 T 0 RTC—EDRNEA X — b 872, /N bE O ek
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100y ay 7ERTIE, BV TR 77y va  HEOIEE LTET VAN L, NEHRIC
FRELTWD, ER Ny TOXA Y =137 7 v a VISERZIRD ANTIIWSR, B 7
EETIERY, F v Nyl 3EBORIE KMEIZ 2 ANTEY  HiLWT 77 1 v
THRE M Uad 7z, Uiid, LWy vy 7 I 0 RORA, MO r —a X f 4L
— = CAM, SR DZERE R S TV ZOHEHMHET T2 <, UL - T
ME DML R/HAEES> TN ZENTE LD,

Wi D HEEA~

Ll M CH 72071, WS O NMRREE. ANFEE O ESITEHZEN TS D, 100
HVay7@ﬁLw7f~vyk?m%ﬁ%ﬁhéﬁ\Hﬁ_ﬁﬁ$¥®W§ﬁ%%@é
ZEBMEBRDT —~ Lo TN D,

WIMEB L, BV R RAET VA2 S LREF->TE 20T, FETORMIZE > T, 2tto
1 EBNTHRY 252 B 50 (81, BIETFIZE 1~2 (MR TR, o287 M3t

o BitifeE L O #%%%ﬁm@f@ﬁmﬁﬁéwkéﬁ1w<ﬁ%eﬁémf LR
S%Z’C IXEI7E B &R ERIRR OB RIAD X 5,
¥rvia--7n—LEOMBITRY, B¥Xr vy o 7rn—T 8~10 [EMFENRIA
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TR, WS EELSDE ZAREIRFEITIT R BN,

ARFED 100 [ a vy 7 THT 7 v ROWEIZI A, SBOREEEZED D L0 ) A
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T T O

WEAE 10 I AFERRE VY 16 0Bk (1035 (8M) &9 L7z, #RIEHIE 8 AR T 16225 44 &
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