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Pl 4,816 6,057 6,887 7,701 7,599 8,839 10,241 10,959 11,968 16,036
S 3,049 3,394 4,379 3,765 3,690 4,134 5,300 5,413 5,066 7,108
S>5ERE 507 882 1,991 2,725 2,311 3,034 3,851 3,404 5,649 5,472
>HElE 1,082 1,556 282 1,084 1,279 1,348 691 1,792 899 3,035
S>5Z0f 177 225 236 196 320 323 398 350 353 421
I A Nl 532 1,099 1,208 976 1,580 1,779 2,018 2,251 2,742 -
FIHE (%) 11.0% 18.1% 17.5% 12.6% 20.8% 20.1% 19.7% 20.5% 22.9%

T D BT — 2 K DSRIIEM. ROBEHNRHER L IZRBZHEDHEH. MBAEAICEDELCKBETHS CICBE.

BEFEHONe’s life "R—LD. THAF—XTINF—F——FEIEE. TH+1F—
2T A= LDMPERE c BMINUEBREEX{T>TW\W5, {LEMEEZBITES L -
HRBREME . BEOEBROHEZFICTZEREREDOASRL—> 3 VERRC 5%
XEBEXTVICBEL TV, TERHZMEBER) OFBREEREEX A>T ML
FFATIBES LEREL TV D, BRAERBXRICHZEFEERBICEVT. B
BOINEEC) 74— LDETINTZAZEBL TV,

BEEXEOEERHER
(BEEX)
03I BEORE o rosie BEOEE
R REOERY

Wi IR T L3 @D iz
EoHih

P - EAE R

I»
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BREFEZOEEHE

BEAOEEE A D . T LEEIFLI0BEAAENSLI0BLHABDHER L H>TH D,
012F 128D, 738EAMAZ E—ZICRNA VT W2, TJ XY MERETHRFICE
TW2BDH5HE BEFICH>TVWEDNEATH D, EFORH £ DFIRKEIFE L, 2017
FLRAPICITBRE B> TWBH . RFEBEBOMNIEEDU RS SET IO TH %o

FIEEIIETROETEETHR LEZF LT3, FELTHSTITFEL - FIZICIED

BASRWAL IRE. BRABBENFRMZTETHED. BFHEFEBEL TV S,
BERFEOXEHR
< o
(B47 : BRHM) 09fF12AH8 10412888 11412881 12412888 13412881 14412881 1541288 1661288 1751288 18F12AHSF
Pl 1,161 1,363 1,196 1,738 1,663 1,624 1,359 1,391 1,203 1,444
TOA> bR 17 19 -34 21 -105 35 -39 -56 -44.1 -
FIZEE (%) 1.4% 1.4% -2.8% 1.2% -6.3% 2.2% -2.8% -4.0% -3.7% -

WA ST — 2 & DSRIER. ROMENRHEH L IZRBZHENBZN. EEAAICLDELTEETHZ ZLICEE.

mELEE T

E#H K OBRSMETIZORIRE T BtLiE by 7% (SREHE S £ 720~25%) T
HB. HMEMAIIT~SHREHZH . BHOL D ICHEEXTLERBL TV RREIEHR L,
FEEHTEMER > TWADIE. TUT )Y MRSt (EREYY — X, 8914). He
1L AL SRR A EFFAT(JASDAQ. 4351)h'd 2 h. BETIIA L BUkSIFTN®
N1,869B M (Q017&128H7) . 295BHM Q017TF12AHY) TH2. RRICHIT2—F
DOFEIE. RREHREREGINEE REE) THs. HIEAOEBREENEET. HED
BEIL— b EF>THO. 550 LIFRIEIZ. BHONEDTH . IEFHICIF. FRESHE
B St kBB ARRTHEEL TWVWS, REITEHOSDDIERE, FREEYGIS
t# (REB) FEREDARICHD . BEEPLHETHE L TWVLWD, ERERARD., Bk
ENSEMEEZEVED . FIEHEL LICRIGEHTRESEEZT> T\ 5, REIZEHT L

DHNT L\,
BUEE L DL
REM  ALE  HEAE FlSE ROE ECEALE Ry hD/E TEER
(5HA) (8AA) (%) (CH) (%) LEE (8 (FE_EABRRLE : %)
3299 AZIIRF—h FY12/17 63,568 7,122 11.2% 11.0% 24.7% 32.5% 116  FEERE(96)
8940 A>FUwIR FY05/18 43,507 1,560 3.6%  3.7%  8.2% 31.6% 1.43 v a > - TE(80)
3230 2H—<AH FY11/17 23,075 3,575 15.5%  5.6% 14.1% 28.3% 2.25 hHYS T3 (IR - E8) (77)
8914 TUFULY FY12/17 21,489 2,379 11.1%  9.1%  9.8% 54.7% 015  ABEEAY—CZ (91) . FEEME - REML (6)
3277 BIEASIFAvY  FY12/17 13,099 1,762 13.5% 12.0% 15.0% 47.3% 048  FEEIRGSEE (89) . B (11)
435y LEEAEINER FY12/17 2,088 61 2.9% 1.1%  2.3% 70.9% o6  DTEYT Q). RE (7). ABEVU2-S3>
HWEBH (14) . Zoft (0)
Ean) 32,948 3,280 11.0% 8.3% 14.4% 38.9% 1.09

R D BT -2 K DSRIEIER. BAMAKREZLIEAA

}
09/20 | Research Espresso by Shared Research . Sharedﬁeseardl-



Hov1S5o710v Y | 3277 | Research Espresso by Shared Research

ES Ll

O HRZERE D IHERS

R EEE (RE) 1641281 1741288 184128 1841281

(E55m) 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Qfl #BE LHMAT #BE ENRT
pl== 2,381 593 7970 12,3000 2,102 5552 7,768 13,099) 2,873 6,835 84.2% 8,119 39.1% 17,482
BISEREALE 110.1%  38.4%  40.0% 6.3% -17.3%  -6.5%  -2.5% 6.5% 36.7%  23.1%

35 LB 1,601 4,154 5477 8344 1,643 3,799 5253 8,566 2,139 4,539

BILERALE 114.0%  51.2%  49.4% 7.0% 26%  -85%  -4.1% 2.7%| 30.2%  19.5%

75 IRtz 67.2%  70.0%  68.7%  67.8%| 78.2%  68.4%  67.6%  65.4%| 74.4%  66.4%

Pl e 780 1,781 2,493 3,957 459 1,753 2,515 4,532 734 2,296

BILERMALL 102.6%  15.5%  22.7% 5.0%| -41.2%  -1.6% 0.9%  14.5% 60.0%  31.0%

55 RIS 32.8%  30.0%  31.3%  32.2% 21.8%  31.6%  32.4%  34.6%| 25.6%  33.6%

IREE 500 1,254 1,828 2,510 502 1,263 1,952 2,770 676 1,478

HIEREINALL 9.8% 9.2% 7.1% 1.6% 0.3% 0.7% 6.8%  10.4% 14.2%  17.1%

o RS 24.8%  21.1%  22.9%  20.4% ~28.2%  22.8%  25.1%  21.1%| 23.5% = 21.6%

[=ES 190 527 665 1,446 -133 490 564 1,762 58 817 151.6% 539 44.7% 1,830
HISERIHALL - 33.6% 104.6%  11.3% - -7.0%  -152%  21.9% - 66.8%

F RS 8.0% 8.9% 8.3%  11.8% -6.3% 8.8% 7.3%  13.5% 2.0%  12.0%

BRI 166 444 565 1,329 -146 457 503 1,669 30 745  156.9% 475 43.8% 1,703
HISERIALL - 27.4% 120.5%  11.1% - 3.1% -11.1%  25.5% - 63.1%

o LR 7.0% 7.5% 71%  10.8%  -6.9% 8.2% 6.5%  12.7% 1.1%  10.9%

TUER RIS 84 244 316 854 -132 261 203 1,111 3 435  150.4% 289 37.6% 1,157
HIERIHALL - 155% 201.7%  17.9% - 7.0%  -7.2%  30.1% - 66.6%

oIS 3.5% 4.1% 4.0% 6.9%| -6.3% 4.7% 3.8% 8.5% 0.1% 6.4%

EREMEHEERE (30H) 1641288 1741288 1841288

(55M) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

wrm 2,381 3,554 2,035 4,330 2,102 3,450 2,216 5331 2,873 3,962

BILEREALL 110.1%  12.6%  44.6% -26.3% -17.3%  -2.9% 8.9%  23.1%| 36.7%  14.8%

55 LR 1,601 2,553 1,323 2,867 1,643 2,156 1,454 3,314 2,139 2,400

BIEERMALL 114.0%  27.8%  44.1% -30.6% 2.6% -15.5% 9.9%  15.6%| 30.2%  11.3%

55 L EfisE 67.2%  71.8%  65.0%  66.2%| 78.2%  62.5%  18.7%  25.3%  74.4%  60.6%

Fo_EHARIS 780 1,001 712 1,463 459 1,294 762 2,017 734 1,561

HIERIMALE 102.6% -13.5%  45.6% -15.8% -41.2%  29.3% 71%  37.9%| 60.0%  20.7%

55 LRI 32.8%  28.2%  35.0%  33.8% 21.8%  37.5% 9.8%  15.4%| 25.6%  39.4%

IREE 590 664 574 682 592 671 689 818 676 802

BISERMALL 9.8% 8.7% 2.8% -10.7% 0.3% 1.1%  20.0%  19.9% 14.2%  19.6%

RS EE 24.8%  18.7%  28.2%  15.7% 28.2%  19.5% 8.9% 6.2%  23.5%  20.2%

HEF 190 337 138 781 -133 623 74 1,199 58 759

HIERIALL - -38.4% - -19.8% - 85.0% -46.6%  53.5% - 21.9%

et~ it > 8.0% 9.5% 6.8%  18.0% -6.3%  18.0% 0.9% 9.2% 2.0%  19.2%

s r 166 277 121 764 -146 603 46 1,166 30 715

BISERALL - -46.6% - -18.7% - 117.4% -62.4%  52.6% - 18.6%

o AR 7.0% 7.8% 6.0%  17.6% -6.9%  17.5% 0.6% 8.9% 1.1%  18.0%

e 84 160 72 538 -132 393 32 818 3 431

BICFREIAALL - -49.8% - -13.2% - 146.7% -55.3%  52.1% - 9.8%

AR E 3.5% 4.5% 3.5%  12.4%  -6.3%  11.4% 0.4% 6.2% 0.1%  10.9%

T D BT — 2 L DSRIIEM. ROBEHNRHER L ZRBZHEDHED. MBAEAICEDELCKEETHS CCICBE.

P EATE LS DR PO EAE R S D HERE
(B85 (&@7F)

20,000 2,000 1,762 1,830
18,000 17,482
16,000 1,500
14,000 12,300 13,099
12,000 1,000
10,000 4,330 5,331
8,000 500
6,000 2,216
4,000 0
2,000

0 -500

1661258 1761288 1841288 (F) 16612559 176F12888  186F1288 (F)
m1Q m2Q =3Q 4Q m1Q m2Q 3Q 4Q

T 23T — 2 & D SRALER
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I XY FRIEFEEADOHER

MRASEEHTS (RE) 16E12A5 174125 184F12R5 184E12A%
(B5A) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q EEE EHST

FLE 2,381 5,935 7,970 12,300 2,102 5,552 7,768 13,099 2,873 6,835 39.1% 17,482
(GE9) 110.2% 38.4% 39.9% 6.3%  -11.7% -6.5% -2.5% 6.5% 36.7% 23.1%
REEREEE 2,244 5,568 7,322 10,959 1,907 5,079 7,006 11,969 2,758 6,577 41.0% 16,036
(RiI4ELE) 142.6% 42.8% 46.6% 7.0%  -15.0% -8.8% -4.3% 9.2% 44.6% 29.5%
(HBREE) 94.3% 93.8% 91.9% 89.1% 90.7% 91.5% 90.2% 91.4% 96.0% 96.2%
Etth 1,201 2,422 3,553 5,413 483 2,353 2,955 5,067 611 2,961 41.7% 7,108
(Ri%ELE) 121.5% -0.1% 7.9% 2.1%  -59.8% -2.9%  -16.8% -6.4% 26.5% 25.9%
(HEBRLE) 50.4% 40.8% 44.6% 44.0% 23.0% 42.4% 38.0% 38.7% 21.3% 43.3%
ik 473 1,942 2,213 3,404 1,327 2,290 2,982 5,649 725 1,850 33.8% 5,472
(Ri£ELE) 89.3% 92.3% 99.0% -11.6%  180.4% 17.9% 34.8% 66.0%  -45.4%  -19.2%
(HBRLE) 19.9% 32.7% 27.8% 27.7% 63.1% 41.2% 38.4% 43.1% 25.2% 27.1%
FiEtE 485 1,040 1,308 1,792 15 259 809 899 1,322 1,545 50.9% 3,035
(Ri£FLE) 850.6%  270.8%  325.6%  159.5%  -96.9%  -75.1%  -38.2%  -49.8% 8655.1%  495.9%
(HBRRLE) 20.4% 17.5% 16.4% 14.6% 0.7% 4.7% 10.4% 6.9% 46.0% 22.6%
zofts 85 164 247 350 81 177 260 353 99 221 52.6% 421
(RiTELE) 3.2% -11.1% -12.5% -12.1% -4.3% 7.8% 5.2% 0.9% 22.3% 25.1%
(HBRRLL) 3.6% 2.8% 3.1% 2.8% 3.9% 3.2% 3.4% 2.7% 3.4% 3.2%
BEEE 137 367 649 1,341 195 473 762 1,130 115 258 17.9% 1,444
(BTELE) -34.1% -5.9% -7.7% 1.0% 42.6% 29.0% 17.5%  -15.8%  -40.9%  -45.5%
(HERRLL) 5.8% 6.2% 8.1% 10.9% 9.3% 8.5% 9.8% 8.6% 4.0% 3.8%
HETS 190 527 665 1,446 -133 490 564 1,762 58 817
(HifFLE) -225.0% 33.4%  104.6% 11.2%  -170.0% -7.0%  -15.2% 21.9% -143.7% 66.8%
AREEIREE 442 1,010 1,340 2,251 104 975 1,308 2,742 335 1,406
(RiTELE) 519.4% 23.8% 40.8% 11.5%  -76.5% -3.5% -2.4% 21.8%  223.3% 44.2%
(HBRRLE) 118.0%  111.9%  109.9%  102.6%  166.6%  108.6%  105.6%  101.6%  118.3%  108.6%
(FISE) 19.7% 18.1% 18.3% 20.5% 5.4% 19.2% 18.7% 22.9% 12.2% 21.4%
s -67 -107 121 -56 -41 -77 -70 -44 -52 -111
(RI4ELE) 43.3% 19.8% 10.4% 45.7%  -38.5%  -27.8%  -42.2%  -21.5% 26.0% 44.1%
(HBRRLE) -17.9% -11.8% -9.9% -2.6%  -66.1% -8.6% -5.6% -1.6%  -18.3% -8.6%
(FlIZRR) - - - - - - - - - -
Foktt -185 -376 -554 -749 -195 -408 -675 -936 -225 -478
MRS (308) 1651285 1741288 1851281
(&5M) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FLE 2,381 3,554 2,035 4,330 2,102 3,450 2,216 5,331 2,873 3,962
(GE9) 110.2% 12.6% 44.6% -26.3%  -11.7% -2.9% 8.9% 23.1% 36.7% 14.8%
BN 2,244 3,324 1,753 3,638 1,907 3,172 1,927 4,963 2,758 3,819
(RT4ELE) 142.6% 11.8% 60.2% -30.7%  -15.0% -4.6% 9.9% 36.4% 44.6% 20.4%
(HBBRLE) 94.3% 94.6% 86.3% 84.1% 90.7% 92.1% 88.0% 93.8% 96.4% 96.6%
Eit 1,201 1,222 1,131 1,860 483 1,870 602 2,111 611 2,350
(RT4ELE) 121.5%  -35.1% 30.3% -7.4%  -59.8% 53.1%  -46.7% 13.5% 26.5% 25.7%
(HBRLE) 50.4% 34.8% 55.6% 43.0% 23.0% 54.3% 27.5% 39.9% 21.4% 59.5%
= 473 1,468 271 1,192 1,327 962 692 2,668 725 1,124
(GIES9) 89.3% 93.3%  165.9% -56.5%  180.4%  -34.5%  155.3%  123.9%  -45.4% 16.8%
(HBRLE) 19.9% 41.8% 13.3% 27.5% 63.1% 27.9% 31.6% 50.4% 25.3% 28.4%
PEHE 485 555 268 483 15 244 549 91 1,322 223
(RitFLE) 850.6%  141.8%  897.3% 26.2%  -96.9%  -56.0%  104.8%  -81.2% 8655.1% -8.8%
(HBRLE) 20.4% 15.8% 13.2% 11.2% 0.7% 7.1% 25.1% 1.7% 46.2% 5.6%
zofts 85 80 83 103 81 9% 83 93 99 122
(RitELE) 3.2% -22.5% -15.3% -11.0% -4.3% 20.7% 0.2% -9.6% 22.3% 27.4%
(HBRRLE) 3.6% 2.3% 4.1% 2.4% 3.9% 2.8% 3.8% 1.8% 3.5% 3.1%
e 137 230 282 692 195 278 289 368 115 143
(RiTELE) -34.1% 26.4% -9.9% 10.8% 42.6% 20.9% 2.5%  -46.9%  -40.9%  -48.7%
(HRsLE) 5.8% 6.5% 13.9% 16.0% 9.3% 8.1% 13.2% 7.0% 4.0% 3.6%
FEEEE 0 22 3 5 0 6 26 42 12 9
HEFI 190 337 138 781 -133 623 74 1,199 58 759
(RiI4ELE) -225.0%  -38.4%  -297.1% -19.9%  -170.0% 84.9%  -46.6% 53.5% -143.7% 21.9%
TEEREEE 442 568 330 911 104 871 333 1,434 335 1,071
(RT4ELE) 519.4%  -23.7%  142.6% -14.6%  -76.5% 53.4% 0.9% 57.4%  223.3% 22.9%
(HBREE) 118.0%  107.5%  104.4% 93.4%  166.6%  104.3% 97.8% 98.2%  118.3%  105.9%
(FI28E) 19.7% 17.1% 18.8% 25.0% 5.4% 27.5% 17.3% 28.9% 12.2% 28.0%
BEEy -67 -40 -14 65 -41 -36 7 26 -52 -59
(R4ELE) 43.3% -6.0% -31.1% -8.8%  -38.5% -9.7%  -152.0%  -60.1% 26.0% 64.7%
(HBRRLE) -17.9% -7.6% -4.4% 6.6%  -66.1% -4.3% 2.1% 1.8%  -18.3% -5.9%
(FIZER) - - - - - - - - - -
ke -185 -191 -178 -195 -195 -213 -267 -261 -225 -253

W D BT —Z K DSRIIEM. ROBEHNRHER L ZRBZHED DD MBAEAICEDELCKBETHS CICBE.
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[E4tD2018F 12 B #AZE 2 HRSR 5T (L H) 64813, 75 £56,8358 5 M (RIFEEHALL23.1%
1) . BEFRSITEAM (F66.8%18) . BERMZET4SEHM (F62.9%18) . Rtk

TICRE T 2 ERMAIZE4358 5 (F66.6%18) & 7& 57,

FHAICFE L TOW e KB HDIRF D EIMFMRIER e o fc Ceh 5. FBLEEIEE
IS 2EHEA2% E TR 7cb DD BEDFHWI Y 7OMHICL DRIERIIEEE

EBEID. KiEER 7857
I X2 FRIDOEER
RENERTEE -

i

BEEOLI X MFIEIFLA06E A (FTFEL442%18) « ERIRER (B0 X > bR/
TR NELEERE. FBEIIEEL TULAL) 21.4%Y . BIEERED19.2%%2.2HK -
vk EE>TW3, 20185128 HAZMUHRIE. [EHINY25.9%18 & AMBIEIN © 72 > feo
DTS E5132,961F A (RIFEEEALE25.9%E) TIZIFSHOSHEEED .. FZid L
EloTHEHRLTWD, TUTICH2CEICEHARTIERICARTENMEATE D FEFELAN
feRBEMHELES L. REEMD LR LTc. TASIFFIERELES7.4%E 03,1998 5 M.

SEADTE EIET7,108EAM (FIHALL40.3%38) #RAA TV S,

BREDOFE LEE131,849B A BIEREA19.2%EA L Tco BRFEEMIETELZH DD,
HHEIELL80%IEN L 7= 2 & T 5HE TI35.8% LB -7z TiC. FARAT ) 7 TIEH
ICTBEDEARL TWB, EASIF2,8905B AM L . BIERIEALL37.7%EMN L 7o SHiDFE L

I$. 54728 AMA (F3.1%F) ZstEL T\ 3,
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FBHEDTE LB IFAIERERLE495.9%38 & KIBICHEI L 7oh' ERAICFE L TWLW e KBt
MEIMFHRICTNIAAT IO, FHREILLTIF45.1% FEl2 RiBAFREE B 5T LARICD
WTIF4058 AT, BiFLE63.8%1E, SHADFE EEIE3,0358 A (F237.6%1E) = Fi8

BREXOT LBIS258F M BIFRMLEA5.5% DRI E 7 D« 5TEILE TI329.3% TE]
Dfce AEDIEFNRCEZARZILIH BRELAANSET I TORMIREEL D&
HIMEL7cCCICk D REL B oo WebBERP F v RILCC DEXREHDRE LICK D,
RHRSHIEHEL THE D SHOFTLEBIERIFL20.0%ED 14445 HM% BAA TV
%o

2018128 F 4

2018F12B D FIE. FE 17,4828 A (RIFLE33.5%18) « E%M251,8308 5
M (F3.9%%) . #EMRKL7038AM (F.1%%8) . HetkEICRBT 2 YHIFER
1,157TEAM (F4.2%18) . TEE - FIBELWThEBRERSEFEL TV, KEOFRE
HEORFTEZ RIAATWR-OFTRLBIFABICHERET 2HDD. LTREICEZAHELRY
DEIPAR—=2T v T THREENEZ 5 eh 6. MREBRETILIMEREMIC © %55
BER>TWD, CHUCDWTEREIE. 2017TFE 123 8AICHE L2 IS HEEIE—BEDDH D
CERELTHE 0. 018FE12FHDEERIAAHICOVTIFIBEICHBLIZHDTH B, &D
EZ R LT BB EIT XY MFLESIG. FEERFTER16,036E M (F34.0%8) .
BBEREH 4445 A {ER%. [F20.0%8) £ BAATWS (TJ X > FRIFIRIZIERR) o
SH DU DIRR & 72 % 2018F 12 BHAZE MUK HASK D R TS B A BN E iR 5 1£14,058 5 5 3

. BIHARD11,864B AT LEANR. 18.5%IBM L TWL %o HE3MAFHRLIPE IS SREALARE D AR5
FEDHEDLEANZTo> TV,

PR ESE (20185F12881~2020512848)

IR E AT B ERL

2015512883 5 A2 — b Lo EBORKERE & LT 2017F 128 BIFEABR
Fr R OIAZBIEL CHREEZ BT R b0, TRERBOZEICEZ 1 LU —IC
WETIDLOBETY 7 ORBIZEEL. BEOMFEILARITSTTIAL TS, £0
MRy L TESRRT. isatt. 77U -t CFROEABRT v RILAYEAL
IEDN BE E#. AUNTIU 7T ABEREEDIEE TR LI EHEITFS NS,
EFEICEALTE. AR TIEFREERGTEE TR, BRI RUMEEO VLI NBIBHAIC
L. REBAHEOLADITARICEML TL1,8638 KM FIFLLT2.5%IE) ICFT
WA LTz FREETIE. BRFORENKNBICEMLIZHOD. EMRUFIEEDREH
BAOLIEZCIZh D 2017TFED2 B O ESISRIFLL6.5%IBL % o e DGR, FHA
BEHBEOFR ESOESEZEICH T DERRIFLINICE CE oTce LA LA SR
ETld. 2017F128 BB E AR RE TETEILE20.2% 8 & 72 0 28ERT L CHIFL2HTIE
BTl e h 6. REETEICH T 23EMEKI$107.8% & BiE% k0]l - 7o,

PR EEE (20185128 #3~20205125 1)

FitiE. 2018428 148I22018F 2 AMENFE L § 330 EOH PHEEHBEREL
oo 2020F UMD BAICE T STBHETH TS, AREABEREIMET 5 L ERHIEE
LT3, BEMICI. FEETHROLII. ZER. ASEEEEME. DENBERS

O THEMEOEMENBREL I 2RHIRA TV S, CORERICAIT THAEG z 2
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fBL. SBOMBOENMICH T NNz EX 2 ERPBEABEMIT TV S,

BIFRERRE B TlE. FHROEETF v RILOILAY. lREFEDZHIIC L ZFRERDH
EBEARTIVHEBDO/INTDOIZaTICFIC L DA, EBIREIC L 2FTHREE
DFtR. BET—EDORRL B >Tco TD—HT. SBROMEICEAL TTW DD DB
HIESMIIBRDDDH B, FlZIE. SEOTHEERODELICH L T 5RZFHREED
FIIRe. TANBHRT v RILO—BOIA. RFEONUFEHEDFEL, EEFRET >
T4 78— L (BRBEODKAM) OEETCIAN. SEB. EFHE. LMEHER
COANEBETORICERBRL TH D

THEHBICHTZRE

ElttiE. 2020FLUEDABIEERICOVT. S OBENBEELL TR EEZ TV,
COEBBOMRICIT. FIHHOL S A, THEICKROCENBROEERZ T HNFCT55
EOFEENRARIED. O LIEEDRIABERETIMDIAD oD IZIE. K6 Dssbz B2 4
BB B, BN FHHEEE RO T —IAOEFHRR CIBEMIT/EZDIEIS L
72EEHIC K B,

FEHARBEICEVWTWSFEBEC &, UTO®ED TH 3,

> ZEERERE

> FREETEO THRE

> FESOMDLERE

> REOMELEE

P =ML Lot O BRI

> REFEHEEMANDIIE

WIhbd, gt L. I 2 277 DRBERCEH O DONEH L B2 WL THEE
TEEBETH 2 LERIC. AHOERL T35 BEICKOENBROEEDY. REDET
BIBEDBERLTWVWS, TS LAEHHBERETAN. COIEBICEAMNPZIRT
HFLHTVWBONPEFEOEASEH Y TOHEERETH B0

BEXAHCHERAR
BAFHE. U TD3IRTH %o

(1) FEEEBBICHIG S 2FREEOHE C FHOINGRICE S THRE]
() BIEEXOBEERBARICES TRE)
(3) HE. HE HEICHT BFEHED NEIT)

(1) o THE) ICEAL AL THEEBEICHDT2FEC LT, CnFETICEAD
ERLUIERNGEED /I /N\T20ne’s lifer—LZFRALIEYFS—0Rz BAD 3H -
BREEEREZTV. B, BRIICICEZOHZEAL TOWARHZRLTWVS,

FEHIC KBRS ZER LICETEE. B - AEBEXREEYHAD) /R—2 3
Y. FEFRTEEBREENOIDEAZTV. BHNGEENZ & LTWS, BER
IS TFERMBHICEIVFOPEEEZEE. )/ RX—2 3 VETV. g - EHXVE
NDERE018F/N SMMEL Tco SRIBRRERNZHFOIC. TUTVDIARZRE LT
Wao

FERAFRICOVTE. AR AEEE ) CR2BREL RREBAEKICH L T2016
FAA L O EISMEOERZRIA. 2018F11HICE L K RREAAHRXICE W TE259H
DEBBEFEL TVD, AHTIE. HETEEORBDOAHEZERL. REVHDOE
WERY. W eBEL L TORBBOMHIIGZHRE T2 LTV,

(2) ICBL TIE EXGF OB AMBRBIEZREL LTWS, FXTUTDORL. Ik
RZITV TEEMSEEANDEXEZRILT HN FRULSOMRZITo7ce Ch&ET
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BT 7 Tld. ABRMICHZEELZETHROICEEZZFZREMAL TULD. REIUT
ICBITREETHO—BORILL TRER D e, 2018ETRICRELEZFHHR L 12 95
AN, BEZBIRLTVS, —A. BRIL— ML THAL TV 2 SRIEESADOEE
I BICRIL L. REROSRIERER CRMIBHRT v R EILKRT 5 BT WebR—
DOBUERNSZRE L LIS IC L ZHBEDAE LICK > TRBNICEHFBRONERIT
W BEBEHIDHDRIFIEVWE LTWVWS, oy ITY—ILEFRLIEEEEHICLDER
DHREERD., IDEBELPTVEBZEI TLE W3,

(3) ICBALTIE. MM TRE L RS ETV. BEICITFIEOEIIC C TR Z kT
THELTHED. SHISBMAEREO2IAZFEL TV, £, CSREFISERRRERE
CLTHED. AHRICEDRE: L TESARIIL. FHOKRZIGEL. BREZ RS
EHETSAHTH B, Tio. HEICIEN—RT v FHEDNLBREEIT S,

20205 12 A HAICIF B ZERZ52,000B A (RREER13.5%U L) « BEFZL005 5 M8
(F13.9%U b)) #E2ERr L. MEERXRBFREIL2017TFI2FHHE BIL12%8B 7% #F
TEHLLTW3,

Strength. Weakness%#hi

ZyFERT Ry 7OEMY | B, BESACOENFAZRZNBEr T3V RE. R
BEERLEOFTIIZ Vv TFHRERTH S, BIE. COZVFRERATIIEE LY S
TH3 (SRHEHEES T 720~25%) o EHPEERTIE. BECFEAHIHIZHDIC. —D
—DOEERBIZNT Ve COTcD. KFRBEZEEIFRT—ILX U w bEFENMLICCL,
FIEBAL D5V, A, INRETREEREE L. EMR CIFBRMENME. AN
HOERFEN R TH Do EIRLIFEILEAD LIFICE D 2ETORMEA LA D H
AZEMTORIREHAEMNL TWD, ZERATO|RLEWVWRY bT—T(CLBBERAIEN
MNH D EMERIIELICENINZEBAICH D, Fic. HITREDHEE L IFERD.
LR S B FE TAEEEOIEENSEZE L. 2EEMAL TV e HEBEUEEENT
TW3, CNETARBEMNESED SOTABHRISPLIE oD Ritld. EBICHSE
BAH%EFEHIL. SREBEEr OHE©E I 7 —HEPHELT L ORESZITVL. LANTF v
FIDIARER > TS,

BUVWEFIZAES | 1991F68 L DEMOEDIMWAERB L. BREINI/ TN\TIZLD.
SVEFNBEENEBT 5, HFOZ—X%ZDH LI, AFILE /INTTEREERDIT3
HHE RSN TEZHBOEFEN. BHOBRATH D, FEttlE. FEOHBEIFETHA
MERFTETTERLDIC. TOEFFALENEZBMRL TW5D, EFFZEN IS FE
OBELIOMHAMVWIZIaZ/r—>aVxEDIRL. HFO—X %ML TEHETS
ZrTH3. < DHE. ARET TEROBHESO Z—IZHAL TS TR
S TW3, EttlE. BEL DT —IN 6. HAa% MEHEEDNKA) » V1) a—>3>
FHikl 05 TXE—>1b) ZEEEIC L CTAMOERNEZEEN 2O TH D, BENTSEE
FEELSE TV 3,

BETBHAI WV | EREHOEMTIBIILT,000EME (BEE) (I3 L. BHtoEtTE
EBIE05,0008 AFRE L. ZLEFADTOHEND D, AR OEIRICEEZNIE
g, B CIC & DHEFIKEDBEICRR TV S Z ¥ ZEANIE. SBABEHIECTIEE
ENBL, BIEEDEE - THFETEE Q0134F) IC& 3. 2EOEMERIZ1,034,200
T. 2008FE £ D11.6%ED L TWVWE, TD& S ICEMOBEBEITIELRD L TVEHN
W HEh < R ISHRRED TR TH B 7280, MENICZ— XD B,

2020FHRA U v I P@ibic L B3EER by I DREEMD FRIN. FBEETH
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DM, ETR. ASEEEEME. TEMBRX R C. TEEREOEBENBELL.
BHMLENERZET 2 LIBI T HABNSB,

BFETOFBERBICEICEIRR | AHOIL2EXIE. BADBEMEREAICE
DERACNTLVSHAREDODLDTH 2,

OFO—RRIEKI : CNET. FHE BRI LHERTRECERFEIIETNENDSE
EPNHBIILTED. VFY—RERBTETCVEN 272, 201TEL2BEDEREEDTT
EEIFLI298AAT. BEI XY~ (BF) ERI34BHATH > . FHHPRREFEIC
BFVWT VI —R% BiAD 2B TRENISEE R 2K S C SN TWSH. HEFH
BEOBHICESGEEEE2ERTIFLEEL2BEETHITTVWRRETH D INEAD
BRICOWTIERIMTH DL WVWR K Do

i, BRI ICHE< B B3 FEORMEM £« BIESIUGHNONRKEEN =< (2017
FRADFE LIERS1.8%) « FER— T4 UADURIDEMN+TDICRSNATULA
Vo RREARX CIZEAZEDES. BT CIIEEHRELBEEDEZ R T L
WEDRZREFTIIEDIESO SN TVEHDOD., BEFE TIE /SIS AIRRDERE TH
%o

HEHEE

09%F12HH8 1041288 11412888 12412888 131288 14612881 151288 16612881 1741288 181285

(BREM. %) e e G EhG EhE e e pEt ] G BT
Pl 5,990 7,415 8,042 9,475 9,188 10,444 11,568 12,300 13,099 17,482
BIRALE - 23.8% 8.5% 17.8% -3.0% 13.7% 10.8% 6.3% 6.5% 33.5%
55 LEAH 4,266 5,167 5,557 7,061 6,254 7,055 7,798 8,344 8,566 =
AIHALE - 21.1% 7.6% 27.1% -11.4% 12.8% 10.5% 7.0% 2.7% -
75 LRl 71.2% 69.7% 69.1% 74.5% 68.1% 67.6% 67.4% 67.8% 65.4% -
Pl o k3 1,724 2,248 2,485 2,415 2,934 3,389 3,769 3,957 4,532 =
BIAALE - 30.4% 10.5% -2.8% 21.5% 15.5% 11.2% 5.0% 14.6% -
Fo LiFIRE 28.8% 30.3% 30.9% 25.5% 31.9% 32.4% 32.6% 32.2% 34.6% -
IREE 1,418 1,594 1,735 1,898 2,014 2,184 2,470 2,510 2,770 =
BIFALE - 12.4% 8.9% 9.3% 6.1% 8.5% 13.1% 1.6% 10.3% -
o LARER 23.7% 21.5% 21.6% 20.0% 21.9% 20.9% 21.4% 20.4% 21.1% -
EHEAR 307 655 750 517 920 1,205 1,300 1,446 1,762 1,830
HIRALE - 113.5% 14.5% -31.0% 77.9% 30.9% 7.9% 11.3% 21.9% 3.8%
ERARE 5.1% 8.8% 9.3% 5.5% 10.0% 11.5% 11.2% 11.8% 13.5% 10.5%
(=S¢ 29 25 1335 5 12 14 5 5 12 =
BIRALE - -14.0% 439.6% -96.4% 141.0% 17.1% 6.3% 5.0% -20.0% -
WFE LEtEER 0.5% 0.3% 1.7% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% -
S8R 72 140 138 85 122 174 118 133 106 =
RUHALE - 93.9% -1.4% -38.4% 43.2% 42.9% -32.3% 12.7% -20.0% -
xFELRER 1.2% 1.9% 1.7% 0.9% 1.3% 1.7% 1.0% 1.1% 0.8% -
BEFR 263 539 747 437 810 1,044 1,196 1,329 1,669 1,703
BIHALE - 104.8% 38.4% -41.5% 85.3% 28.9% 14.6% 11.1% 25.5% 2.1%
EEARE 4.4% 7.3% 9.3% 4.6% 8.8% 10.0% 10.3% 10.8% 12.7% 9.7%
HEHHKECIRE I 2 AR 143 301 444 233 456 626 724 854 1,111 1,157
BIHALE - 110.3% 47.6% -47.5% 95.4% 37.5% 15.6% 17.9% 30.2% 4.1%
EruEla e 2.4% 4.1% 5.5% 2.5% 5.0% 6.0% 6.3% 6.9% 8.5% 6.6%

T D BT — 2 K DSRIIEM. ROBEHNRHER L ZRBZHEDHED. MBAEAICEDECKBETHS CCICBE.

—4%Hi-b5r—4

106F12AH 111288 12612881 13F12R8 14F12A8 15F1288 16512838 17412AH 18F12AH%

= et} pe2 ] L prr =S pe =G =S
HARFEATEARICER (HK) 120,000 120,000 6,900,000 6,900,000 6,900,000 7,915,000 8,108,500 8,149,500 8,357,300 =
EPS (1#R&7z D LERHEFIZS) 23.86 50.18 73.50 33.80 66.04 90.23 90.08 104.94 134.45 138.55
EPS (BTEHRIUIAZER) = © = o © 88.58 88.74 104.03 133.52 =
DPS (FRIELHE) 0.84 2.60 6.00 3.00 3.00 6.00 10.00 12.00 18.00 21.00
BPS (1#k&H/z DHFEERE) 350.34 399.68 469.71 497.51 560.55 664.77 744.23 840.78 957.50 =

AT 2T — 2 £ DSRUIER. ROBENSHBRCIERRIBENHZH. MIBAAICLDELEETH S CICBE,
*20115881HIC1:500 498 %= K. BPS. EPSIZTHEE,

L ]
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BfEdRER

09 12AH8 1012888 11412888 1261288 13F1288 1491288 1561288 1661288 17612884

g &g S &g g &g S &g S

TRBNERE 3,160 5,796 5,251 6,256 8,023 7,835 10,366 9,749 15,874
BERUVED 745 892 1,155 859 1,185 2,275 2,253 2,435 3,558
WAEN &R 2,076 4,653 3,704 4,840 6,354 5,180 7,705 6,900 11,873
FOAth 338 250 391 557 482 379 406 413 442
BE&E 983 1,005 834 836 895 957 1,031 1,083 1,042
aBREEERE 124 109 136 134 568 603 572 590 467
EEEERE 19 72 85 79 100 96 76 87 81
"ETOMOERE 839 822 612 621 226 257 382 405 494
&St 4,143 6,801 6,085 7,092 8,918 8,792 11,397 10,832 16,916
bt =1 1,710 3,017 2,663 3,097 4,586 3,164 4,909 3,750 8,430
BT aE 996 1,805 1,732 2,094 3,361 2,094 3,777 2,624 7,074
Z oAt 713 1,212 930 1,002 1,224 1,070 1,132 1,126 1,356
EEaE 331 1,385 181 562 464 366 453 225 479
BHFaE 274 1,334 146 525 418 320 179 87 362
Z At 57 51 34 36 46 46 273 138 117
aEast 2,041 4,403 2,844 3,659 5,051 3,531 5,363 3,976 8,909
HEESE 2,102 2,398 3,240 3,432 3,867 5,261 6,034 6,856 8,006

WA ST — 2 & DSRIER. ROMENRHEH L IZRLZHENBZN. EEAAICLDELTEETHZ ZLICEE.

Frv>a7n—iEHE

0912888 106F12888 114F12888 12412888 13412880 14412888 1561288 1661288 17412838
(B4 : &) =G =G pE i pa i pat i pa i =G pa i pa i
EREEHCLDFry>a1TO— 950 -1,621 970 £53 -664 1,761 -1,451 1,611 -3,666
BREEHCLDFrv>a1T0— -55 -106 127 -15 -175 -111 -116 -184 107
MBESCLDFrYSa1T0— -610 1,842 -877 692 1,136 -612 1,588 -1,278 4,667

WA 2T — 2 & DSRUER. ROMEHNRHEH L IZRLZHENBZN. EEAAICLDELTEETHZ ZLICEE.

MR

09%F12R8] 1012881 1141288 121288 13F1288 14F1288) 151288 16F128# 1741288

pE S pEt pEt i pat i pa i pE EfE =S
HEERSFIZHE (ROA) na 9.9% 11.6% 6.6% 10.1% 11.8% 11.9% 12.0% 12.0%
BHoEARLHFIRE (ROE) 7.0% 13.4% 15.8% 7.0% 12.5% 13.7% 12.8% 13.2% 15.0%
WIENEE O (=) na 2.2 1.9 2.2 1.6 1.8 1.8 1.7 1.1
BREEEEOGE (E) na 63.6 65.6 70.2 26.2 17.8 19.7 21.2 28.0
REIER 184.8% 192.1% 197.2% 202.0% 174.9% 247.6% 211.1% 260.0% 188.3%
BHo&EARLLE 50.7% 35.3% 53.3% 48.4% 43.4% 59.8% 52.9% 63.3% 47.3%

T 23T — 2 & D SRAER

BEDES
20175128 RS

B D2017TE 12 BERBEEEREIX. 75 E& 13,0998 FF (RTELL6.5%18) . EEF%51,762
BAM (F21.9%18) . BEFZ1,6698 M (F25.6%1E) . Btk EICRET 2 4
A (LUF. HERIZ) 1L1118AM (G02%1) Ao,

BHAAEK L TW201TF 12O RHETEIE. T EE14,4485 50 (BIERHEREE17.5%
) . EEFlE1A6E A0 (B14%318)  FEFIR137T48AM (F3.4%318)  HERHHA]
#H929E A (F8.9%) THD. HEL DLLETHZ L. 7T LS TIFETEILL1, 3508 AT
[Bl>7cH DD FIEE TIEEEFZET2968 KM BEFRT2948 M. HEF]ET182
BAAr. TneNstEZ LOo> TOEMYE B oo, BHICENUE. TLEENSHEE
TE>fDld. FEERFTEEICS VW TECFREEORENIIICENTEI LI
ICEBHDTH D, —H. BEARZIEL O L TEENRBHETEMEER LR -7 DI
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BEAFI DM DF VRO LA DERICE .

2017TF12B RO BZEFZIE. L7628 M (AIFL21.9%1E) 7o fc, BNEH6.5% L
BT DICHT L. BRI TIZ21.9% DB K EEEANEA L TWS, Jhid. 5tk
LIt oS D ER. BXEHICH T 2MFNM. BREERBOEMROTFERCNER S
N3c 201TFERBHRICOVTIE. COVWTNELERELIEHDEEZ 5N, 1L
EDODITAHERTEEICEVWTEE TCHOILDBDESRHETIFEZ T3, BH. BHRE
ETHRERENFD LIICHEDS FTEERFA/BNLICDIF. BENEIVBFLDHOD
EHTW3B,

I X FRIOBER

TEERFEZ FASEOTI XY RIS, 7T428 A8 BIEE21.8%E) | FFEXR (¢
ARG/ EI XY R EEEST. FAREIFERLTULAL) 229%L . BIFEEFED
205% % 24K >~ EEl->TW3, COFPIFRFEMBENICE . BRS. FTE#ED3D
IZRDNTWVWBAN 2017TF12BHRIE. tOMENRD T2 HD. BIRSMEDKRS CEBE
LTLWEDONEMTH B,

TENERFEEETIIT Y 7ORIEICR CIEADIBRICHERE L2 e v, REOKREMME
BHHO. EAS. BHECDIOBEREE R ot ABERFTEEDNNRIE. EHI5,246
BAM (F65.5%8) « BkE4,556E M ([F109.9%8) . FrE1E2,847TEAM (F1158.8%
) Chofce TIRNTOODBFTEML TWLEH. & DDIFERTDHEENMEASOEMIC
FE5LTW3, BHICEZ . BRSYH TIHFICRERMIG TIFANBII . DT
ETHB. COBERICDVWTEREIF. TANBRFT v RILHIEKRT B & e Hic. FAEAM
HTOBEEHOMENTS LTc. EATWVD, BHE. BHEIF01TE1 B ERERRES
T. 2018FE12BHDEAE % 10,0008 5 EEL TW 3,

BREEE FEEOUTI A MEKIE 4B AM ETEERBEIFS6HHADIER) C R o1,
FRERMENIBRESBD >T2H DD, FFEBISHENL TWD, BEZEIF2017TEI2BETIEH
IR >THED. KTFEOFNIFEDI A NS HTocHTH S,

017E12BHDFE LB IE N ENERFTEEN11,968F A (BIELE0.2%1E) . BEFEN
1,20385H (F13.5%) T. £J X > ~EOBE|ZRIFIE1,1298 80 (F15.8%5E) &
B oTze FNEERGEEDONRIL. EH5,066E 5 (F6.4%HE) « Bk56498AM (@
66.0%38) . FTEHES9E AM (F49.8% ) & 74 o7z. BRFSHEIE. EHIZ00M. BiRS
39fF. FREME21ETH 5,

SRANE L TVWFEEEEICK L TlE. TEIERTTSEE TR E FREEDEREN £
NENKI80%. BES2%ICE EF27cbDD. FBIRIHNEI26%BE AT L. 17
AENAN=FBHh b iBolce BEREICOVWTIE. IRFEHRIIFRE - V74— LTE
LETI30HTH B, DT BN T ZEHRIFHISL% 72D 5HE%Z T [El > 7o, 2017
FLRAAOFE EE2E L LTE AHERTEEOBHIORTHAITASIRE GO, 5HE
EREEI.T%ETREIE TS,
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HYSTEC REDER
BMMatFRERE 12461288 13 €128 14 €128 1561288 16F12A# 17412A%
(81A) S b S et it i
FLE IFE) 10,852 10,845 12,088 11,162 14,670 14,448
FLE () 9,475 9,188 10,444 11,568 12,300 13,099
HMNET L REDIEE -12.7% -15.3% -13.6% 3.6% -16.2% -9.3%
HENR T8 664 1,059 1,242 1,401 1,466 1,466
EHEMR (ER) 517 920 1,205 1,300 1,446 1,762
T L RADEE -22.1% -13.1% -3.0% -7.2% -1.3% 20.2%
BEAR (BT 497 854 1,139 1,291 1,374 1,374
BRI (EH) 437 810 1,044 1,196 1,329 1,669
MNET L RBEDIEE -12.1% -5.2% -8.3% -7.4% -3.3% 21.4%
LRI (BRDFAR) 253 517 705 848 929 929
LRI (R 233 456 626 724 854 1,111
ST L RROHEE -7.8% -11.9% -11.2% -14.6% -8.1% 19.6%

WA ST — 2 & DSRUER. ROMENRHEH L IZRLZHENBZN. EEAAICLDELTEETHZ ZLICEE.

HEETHEH

FlttiE. MEICH T 2FHETE BERREEREL L TRHEL. MEHhORE LY
IO AHTH B,

SEBOLFBIHCTEREZ#HR T2 LTHED . SHIEMABEED2IMZFEL TV 5,
FIPBHRICEV TR HREEBFC L OGEBRETERLR NNV OE#ETY b ZBE

—Ck/\éo

[RE[0)i:E:]
(M) (%)
25.0 152%  16%
L 14%
200 - 11.1%
11.4%
° L 12%
150 | L 10%
L 8%
10.0 | 21.0
4.5% 18.0 L 6%
12.0 r 4%
5.0 | 10.0
6.0 L 2%
3.0
0.0 . . . . . 0%
1361288 1461288 ISE1288  164128H 1741288 18412AH
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