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REH LS EXAR RBEAR LEA R I EPS (G
2012.2 15236 1065 1123 608 35.3 1.5
2013. 2 16396 1470 1618 165 44.4 10.0
2014. 2 17616 1286 1341 187 45.7 12.5
2015. 2 17424 1150 1249 695 40. 4 15.0
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BUTHRAEZTOLIC, A 1TEREZES I THD,

TI—TEDEE
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FLtE [EXfK| RE=E

04 NEZE (BIK) 2016.2 13741 1096 8.0
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2018.2 14282 1729 12.1
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2020.2 11908 534 4.5

2040 h-~Hh— 2016.2 4686 293 6.3
2017.2 4727 388 8.2

2018.2 4354 86 2.0

2019.2 4132 30 0.7

2020.2 3994 -53 -1.3

042 k- 2—R 2016.2 1205 94 7.8
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TuA v M, 1966 FIKENCREE ZE o7, BRI 2 85 2 Tifpsh o K F 5K
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(#&pktt]] [71.2] | [11.5] [4.9] [7.0] [5.4] [100.0] [28.8]

2017.2 | 58 E&| 15601 3331 553 830 847 21164 [5563]
[#Rct]l [73.7] | [15.7] | [2.6] [3.9] [4.0] [100.0] [26.3]

20182 | FE L& | 13676 | 1913 1787 1065 1357 19801 [6124]
[#8Rktt]] [69.1] [9.7] [9.0] [5.4] [6.9] [100.0] [30.9]

20192 | FEEE| 12999 | 1526 410 1826 1645 18408 5408
[#&rktt]] [70.6] | [8.3] [2.2] [9.9] [8.9] | [100.0] [29.4]

20202 | SEE&E| 12195 1393 557 1502 1124 16772 4577
(#Epcke]] [72.7] | [8.3] [3.3] [9.0] [6.71 | [100.0] [27.3]
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KEDOT7aA b - R EZ—=FI TAFTIMNY I FNARKER DD, v~ AT —F—
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AARDZaA v MI7 77 VAT, HIfBA%R Lekat L7-%i%, sNT o i /2o il
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A EER O ERB 5, ZAEETHETOa—T 472 LT, ML EES 2 b T
J MY —ERR2E BT TN D,

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

8



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

TN—TF DR~ ERNOERIT7 7 7 L R

7uA v NORKITHBEE T2 RN T 7 T L AROT, ¥x 30T 4T v 72
TN B E T HERN D o2, 6K 4 fRICBE A RFE L CTE 722, 2016 2 h 5 2 41
EREL6MERST,

WD L. 1980 FITK)NFEERIERT & RN EG TS LTz, RINERIERTX, Bl oiisE 4
HELTWDET Y N =2 78D 1 5Tho, BUEIET U MY —2 7% 6 #HZoi
LTWER, ZOHTHLY =T OEVREELTH D,

£/, 1977~78 AEEHIZ T /L a — LIEBR D MWEREANCS A LT, 7aA v MERRIZZ
OB RFRA 2 A PE LT 223, 2014 4 3 A ICRE DRI AT TARIRICBIN A OF L7,

Bt Tl 10 A — AR LELX 4 BRI TEN Lz, 2 ZITB R o A — 0 —T, %F
FoHETDH, 2078 A 2 b X—RiL, FHOFEZEORKEREDL H O | Sk LS
DT LT LT, FRG 9 MEMRRE Th o 7203, HBGHITIC A o7z, B2 LR & 9 5 258 2
—A—THHMN, BLITHHNRERY | AP TEPRM LEOTTEH/EL T,

2. A HATIIEER No. 1, HATH 358D 14

KA LRzl e T 50T 2=—7

LR OB &AL WS HITER TH D, BFIBEARIC, (LRkin & L TORIEAlZ AT,
O/ & LTORBBAIDN R EAXD, OPOFEFETLIAEET 0 RAE2RD &

| B - D IRE OISR - BRI TR o —T v 7R |

LWONTHD, ZOFTT, BT - oakb, Ehik, W, = —7 ¢ 7, B
HIENRE 72 &2 FHIT T\ 5,

ZIE OIINR D =y FROBTHY . £ O THHITIIMPEREZE 300 £HIZ EFT
ALTWD, RFREEREORIE T XD A~y 7 (fHER) b RFI L TWD, L7 > T,
29 LI BIC KR F O A — 1 — 13720372 Ao T B,

R OB A — I — DT, [FZEMA L W D JTIE 77— W2 T RA Y @ GLATT (7
Fy b RKES) ., RAYOGCEA (57, B, BHEMR3IBTH D, N Y ORFEEITE
TEEBE S EA TRGENIN, v RV T 4, B—=F PR ZAUTHEK, 77 (GEA) #HITTHE
BB AL TWD A, BT FENT TR O3, AARTIIEKEERT, Mgk Tir7e &, Bl
ENFEMUNES TV D, SIS KRYERT & #E 2 TRD T D,

HARTIIYEMER by 7T, NXubyy (KES) BE2MTHDL, XUy 71X 7 T v b
(GLATT) & it L T\ D, BATO Y =TI I4ER 3D 28, RNuLy 78350

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

9



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

LEWH L Thob,

ENTHICBWTIE, 2B FONRT Ly 7 EOBENRDH D, BANRELEDTA B AEE
22U T RIS E T T 2HEb & D, Zhuixt LT, @ik, &~ 7 v NMex
WDZIRIE L T 303 b s, &tk Uik, g H s ANk 51, fi
BBOEZY —RKLES LTS,

kTlE7ues s b -R_RIZ—[DBER N T 7 TRV HIMICHD, 7T — LE
BllZiZ7 A o b - XU Z =N RD Z LI D,

EEFOPRMAI L VD ST, BB TEN Ny 7 2B, 1E0C B AREZE e &
D0 T 10 fLEINIZ DTV D,

EORFLEETRESHOENNE

(FotRr) (MEE) (EHEM)
A—R3 )L
- 2R I - S AR (ERMIRE)
A—RRY)—F—
BE-BE (BESBLDIT)
& Hi 18 R A 17 5=a< Ak
(FFRRIL—H THES N r—)
B4 Bk EiRsE loO0—a—4—
(REBBEREBEICRTIL—RTLERYFUY)
R CF5=al—%4—

(TRRE%E, BEBROI—T1 7 I<HKi#H)
(2T a—F1 %8 —n1a—4—Fz

(EEMEH30%T V)
*_ﬁiﬁu

BB @EEREE ——5ILvoR
(62, O (OEREREEE) ~OERIZHER

HSECHRLED

WMirhix, BAR, KEIZEEEZFRSG, R THi> T\, BATOBAGHFETHDH /Y
Ly 2177y MEEEE L, MARIEETH D ERIFFZA—T— & LT, BHEOAERKEE
THoTWb,
%ﬁ\n~%4yﬁfwﬁﬁﬁﬁwoN7Vy7(ﬁ?y%)%ﬁ?(aﬁmm) NES|
NTDALTF A, B—ERKE &9 T, HtEIC mﬁﬁﬁw\MM%ﬁﬁUW
Y —ERXFT 25 LW I+ 20 Th D,

—J7, BRI W &L 7Ty b AT IRERITTRRY, BBIRGEO BV R A TKE O 7
BA Y- R_RITE=RIT PR EFEZLDTND, 7 b - R Z—L, TTIN
2R EFARDTSE LTHOTWAOT, KENL T Z VLR ELEDTND,

AUBR— M, HEOEEALHLENTEY . EARMIZESHMOSIBIZSE DS D TIEARV, RLR— M, BEZD Y

2T D HREE L VR — M52 A HME LTEY, HEOHESRE, B55. 34252200 TiEARn, AR
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRfFEERRIZH 0T, FAESHEHL TR B0,

10



(BR) B AR~V &R SEFT
IR7HUARLR— Belletk
Independent Research Analyst Report ~LEELR— B

Y AERBR O A — I — Tl ARV AU I 70 90XV MR ENH LR, W EHK
B O T = A MIEL, T LAYHEN B —F—L 2o T D,

JOAUNEED TR R

KOOV MEE EMEMNBAREMATER(BAR)
-HERARBAELLT. REKORRFRITEAD
CBEEICEE. T —a T RANER S
- NS T3004-LLE D/ T (KRB EE) 27 A

#7042k 83— R(ER)

JAAVREERARDEN ., I—T1o T FifiE, [BEZ—K
HOBRFE- MR EAERTEL T, UFV L T EIMA
WA 73 LU VMAN T Befif ~ R

JAAUh-RO—LDEEEL A

KITAAUR-RY5—(CKE)
JOAVNEERADFEFEANIC, REDEH N, BENE
MELT, BtELEOHRMERSR
-HREK. BN, R, TOTALER

R DEANTBR FEHF FERT ~ SR 72 AR BRYA L E¥
FIRBRRMFZEATIL, IR AL~ 13 kmDOFE T VT ADEIZH D, fZEIT 50mb 0 | HifE
H LoD LTWD, T ZITHFZERR, FEBR. 25 1. 5 2 AEERR, MIRBIEN & 5,
FHERMEDO1OThHDLH7n—a—%— (REEER 2 —7 1 74E) 13, 1 5 TH—72
BAMNOERL, a3 —TFT 4> 7, WRETOTRZER L TITH) 2N TEX D, EhiL, K
MHRL (D5) ZEL TR TH D, EFRMOAZNS Th O RENMEME | T OMREEZ =
=L D IINAIZ FTE DR TIRA L, RABRICIN LT 5, 7r—a—2—{%, 7
L7IDRBBIZA T L — T CHEERENTDHEHIICL T REZREL L, ZDO LTa—F ¢
7 LTV, ERROZEFERLEIL, EAREGRE L T RINFEEERT 2 SIZRFEL T b,
KB DA 2— K —F7 (REHBEHEAR T (VA a—T ¢ > 73E) 13, ERR TR X
BEAIRCHER DRI, ¥J— Tl D ORIEIELZ R T S EHIRN R EE ChH D, a—T 4 7
IX. SEAIO I HERENME I A TRk 3~ D HE T, 3B RN CIET o RkEEZ =2 br—b
TR, KOEREACIAD DY AX VIR EMET D, a—TFT 4 > 7I21E, @1
KRN EWBST D27 4NV ba—T 4 VT EWHERET DY al—a—T 4 L I RERDH D,
ZDNA a—HF—F7 1%, {EROBERICNT, OBROERLREY L T hhz7T v
S, OHHIRAEOMREFmDTZ, @A T L—H DML EIF TAT L—3 X hDO43Ai
IR —I1272 5 X912 LTc, 2T, FZEMAICITTE RWEIFRLEE & o7z,
A7 2y 7 A (=L AI =N 7V RIEEE) 13, BEIR TR IR E ~—RI2h
TRNAEIEAES T IIKORE R ZFIH L CTEERORLZ LT, 2 A @i AT
Lo FOYVITMELS T, PITRIKL 72> TR | AT BV AS TWDREZED T3, B

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

11



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

TI~TmOERAEEE T F o TaHx, MEAILZAERBPZ%E LT L I ENS FAL TV
o INZHBEIEL L, V—LAL A (BEHORY) I=hm7wrtied, HRTHEMT
LNTERWHIFTS 5,

arTA AN (B TIAD) HffiX, BCKTERIT LI TH 22, EN=—XIZiHh->
TMEBIR ATV, BARO T A Ay T E LT 2013 SEDOMPHE (LA H AT PR %
~DOUIR) BZE LI,

WAEERIIEE 77 =2 7 —~—X, @Oy FHRTIH AR < | #EAIERIN TE 5,
AFERITRER TR CE 5, ZHUFHORE A 2SI E T L2 T2 & HLWAEEYS
0 ARSI LS KE FDA D HEHII » TV 5, @ Db ot 23 TH 5, 7K
LR LZENORS TH DN, BB 7 0¥ & 2 HgHIICIT 5 DI TIZ20, Zc
Peige U TR AL L7z, RCK CIE—EBO A TR IAE o 7208, AR 2 b AL
Tz ko,

BRI THR N> S 7 TR~ R (BRIEEERL

WA DALRR AT O T T, BRIEIERLZ (E> T b, I T 5 DIE4tto a2 7 Hili¢h
Do HIBIZT 200, ittE rx I T T IR ZRRbSED) 2Rk OKHICLRT D
DIZANLD, EFEGMOEIANL, L2 EREE LT, ZHICEWAHRE L, €O LI E
RS, IR T =a—EE ML, FEL2ERUTHCRES LTINS,

TR EIFRNC, ISR s E L e — R BN T ERERERL S 5 5, HHIROIEE L TR,
Fa ) —MEL MM b2, RS L2V o TREEIZEEL < 7250, KR a /& TX
Do MALAFTE L CHATHNC IR LT,

ERIPRERLO R & 1%, 710~850 S 7 o (A 7 1 A — L) 500~T710, 355~500, 200,
100 ENWANABH D, 300 27 LI FIZedE, KL TEIHF TG RRATES O
WPENFRIESEIZIHE L T D, AFERAELEE ORLE Tk, 2R TV fiHN 6RO IV TO T E
S LTETRT IDONT R e APERN AR EESE RN T OIRIEARI 7 7 =2 F—/LF ZBR%E L
oo THUCED, FRBBRFHOV R - IR TEX D LIk T,

AT 7 =R C ., BT AR O R I3k b DTV D, R T,
RPN DFE Pharma 23E3ESHFIED b > 7 R¥ET, Yt XA 77 h—XdE ZICiEZ%
FRELTCWD, TNEBEMI VT TEET DL Z LIEFA®BROT—~TH A9,

b e & | BEAID =— AP 2 TL 5, ADOTTHET 2513 RABG5 < DD, 3
RO O TR 5 L ERHEC D, DOFRTREL THHEREZIZ 572012, Hhik
DEBRLAIERL L, ZOREE A—T 4 7T HHNNETETHEIR ST S, 2D
AT N R ERIERL DS OB D DY, ZOMNL T HEIMTIRA T TH - T, HBrhixZ o
SETHR LY T Th D,

Z DRI A /) XL WTEERITE S | FR O BUHHHIENC A2 Th 2, Ff o R T

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

12



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

b, Ut ) RV EFES THELTZWNE VI FERNANAS A TL b,

J NV 108 1E v = b (BEIREEAL) 2K L TS, ZOEKIBEO K B3 Y
1£100 27 vy EUNTH D, DENETIZY 70 703 e < | Ml & - TR A
Z, ZO=—=ZXA~OFIGICEET D, K L TEIKD D E V) OIERTH D, v~ =
N— U3 & OGS LIZL < WSLDIENR S D DO TRIFEN L3> Tnd, /731 108
FHREZHEE D320,

BAAOEFTIRIEA] GRINAD) L LT, v~V F b=V T=ma—bf Y~V T =a—
RS LTz, EEHTEE U CHEAIMNAEPE CE TR N LW, 2 E . BT L7 jiidhE,
FRIEAED JWIRIE A3 72 22 o 7oA, AU L 72 3R 23 BA%E T & 7,

W7 & b iREEN K< FTERFOZEE RS, ~VF b=V 7T =2 —DOFANL, Wi
WCEABEETAIZEAER LN, 4 V<L T =a—%, IBEHEOEWEER (F] 2
7 atIy) ZEATLT, AHICHRTE S L0 RRARD,

KEEDOHEL M > TWD, 7rA Vb - Xy X — L, KEX U T I INDOFRETH D
By T77—<&7—REaTFZRLTND, X7 X—ORAIEW S 7 =2 v 7 2%,
DR )w—RTa—T 4 750 FEEZZE LTV,

WK Ta—7 4> 73250 TiEHRY, 10 7 BAOR)~—Ta—T 4 7T5,
o35, OLBENEEBICERN, OWERIZHE T 2REOIDELEZIMZ 20 | IR 7O
WHERE L7205 LN TE D,

P R S A INA e S AN I N R 2 E D oo B D, BANT 6~7 E, S REANT
1~2 FIONBIULETH D0, ZNBRINNE ER->TWI S, BINANEHE LY =1
I THRETHY, 1 ERASND &, TOEKOBEFMETIE Clibh, E<HAS
5D ZEMEN,

EEbFETE L a5 R~SmartEx™ (R<w— by 7 R) ZILFEERE

SmartEx [X 2013 4FIZHAFE L7 b D TH DA, Z 22 & THGRINRIRITER SO H 5,
7uA Ly FOWRIEAI (v = b—L) | FEULT THED FEEA] (L-HPC) . #EEA] (PVA) & ihk:
L72bDTH D, IR L) 721 Cid/e < | Frgk 2 AR CHEtEZ @bz a 7 etk
AfTH D, EFTHABEAIE LT, o L & o7 & (B | o s(m
PENRRD . 1E0 07 & (EdTEE, B E 0 axbii) CEAMEZHRE L TV 5,

AR T A v b BEEIREBYE R TSRS LW D, IINFICREBYL T E 2 TR
LTWa 08, AR CIESANENTB Y IAIOZEME L KETO~—rT 4 7T
IFMEBIL P TENBNRL TS LN RS, WHFORIEENLTND,

KE, TITVNVTIRER 2L
A b - X Z=OFERATOMAIL, KETIE, 2ETII2ATH D2, HiEhE o

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

13



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

WCHIUE, by T 7 TRZHD, KE, 7TV TITER 2L LB LT, BRINT
FTLHIR 220y, Las L, BEU L EZ FOIRIE T RA R EV, X7 7 07 R1E 2014
oA —T7 v LT,

KENIRER T, etz 4 DI THRIEZDHEIETW D, U E— FERFLRD
T, Ml A S HI2hbT THIRN LR D LIV 20D, IkGEHObiznETH 5, I
TEAREE 2 > TV D, Bk, BRINZOW CIEE 360 28\ ¢ Bl ioe fREE 2 -
TWD, 7T VNVTIIANRREEIZ L > T RN ER->Tn D, REEZEE S Lo~
—VUAHMEL 2D WO I H D03, BhERIT IV, BK, BINO~—F7 T ¢ v 7RI
HEANEH LTS,

10 FRNIKENRT AL TH o722y, KE O O b 2 72, ®Witlo 5 Gk
I BRI E VIR TH D, =RV v 7 A—H—RATNENT, MATIET 7L
MDEZ, BRINTIE KA Y OBEA A —H— L OBFRWM L BWERE (A VT K 7 A
AZ R, bva, A ATTRE) BEN,

3. PHIREGE  HREORFES LR, AR ORECETYHET

B3 v FHENRRA Y —b~avFva vy ICHETHHT

HHIREFE L ) =2 — L7, AiREIOHFHEETIX, Y= v 7 7—2an3—KL T, H
NRENE LA OZ WL T, 1) B OB, 2) FiflihOBR%E &2 81 7223 +5 ek
REHITDITITEL 2D -T2,

ZOFT, ERLFINFNTIKE el &2 A, BhE2 b T\ 5, FildhoRRE D bEE
STW5S, WNTGORHTHA U N, FERETCY =TT 4 7 HEEmDTND,

2021 4= 3 AN D 2023 4F 3 AMIE TOH 8 IR 3 MAEFHE TIX, BV a VoA ERIKIX -
NETERULTHDIN, 1) THOORE BEEZFIIERE L, 2) HEdtm b Bk & E 2 72
Z TR K HEIZ B\ T,

TSEREA 25 &, HROEELTHITIAS % E UL 9, 0TC REEFE M H U RIA
Do, Fiz, VFU LA A EMTSHIERIZEORES IR CE 5, RIRHZ EEREROR
T b T e, MR & o T oo BRI, e i BRI, PE2E R e & T
BRI A H IR Z 0,

ZOEDITIE, 1) 7aAr b - Ry H— XKD 2) 2—F—=—X%HY
LR Eom b, 3) iR edili, 4) 7o — ARt aE» 20 ERH S,
IHFOBE 2R 5L, BINEDONTETWVAN, REZLDICTDHENI RTHE—EO L
ST TR HILD,

SHEH® 2023 /2 AWIT, 52 b 20140 |, B ¥EFILE 1460 B A HEL TV D,

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%
2T D HREE L YR — M2 2 L2 HE LTREY, HEOHESRE, Bi5. 1S4 522500 TiERn, NREIC
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRfFEERRIZH 0T, FAESHEHL TR B0,

14



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

20172 HMOY 2RV v 77— — 7B, 76 LE 211 EH., # R 20. 4 (BT
HoT=DT, AROBEILE Z ETIENRY, BHE TOHIE, BOOREE N5, B
T ow FORBERNATH TV D, B, SRR BRI & v ) BT, TEENDS IR
INTEY, SHITO0R LY,

i SHEREHE OFF
(2021.2#7~2023.281)

(EEEZ RIENTRFEERS

(BEE aY) A4V IL—T1F, HRHO AR DERLMBEDOREICHRML.
ENGEFLERDRE RDEXZASRMEEHHL, BRLTIKIEERET,

(HYT=LVE)  Value : ONE FREUND
Number One (%R MHIERIE) ZThZThDHETF. FETNo1ZBIET
Only One (RLWEEHRA) FEE.HKITESTOnly OneDHEHZEIET
Be One (RyrD—%2T)  TL—THVEDITHS

(EXEK) BEOEO=-—XITHTAZE>TEA ., FENAEREETIREEBEORELEET

(REBRE) TO>ORERE
1 TIL—TDEEE 5 IIL—F3 AR5 X TEE
. BEEERA RomEFEEmEOME. RE—FTR#E
CA/R—aVER AR ERECELLT.EAERRT. EHEEOHME
CJO0—nNIUIRE BEEOEN I EBNEEOEERICHIE
. REHEORET MRA. TSAT7URICEEHEEDER
. EBRELBEAREDOHE
L AVTSATUR-A—RL—bANFURADER

~N o g~ WN

Frh B H EFE DO MIERF

(BFHA. %)

2020.2 2021.2 2022.2 2023.2

(5HE) (5tE) (5+E)
FTLE EBEFE ElE  BERE GELE  EBEANE FTLE EBEFE
2t 16772 558 17800 1000 19050 1220 20140 1460
TOAhEE (BK) 11908 534 12620 850 13240 900 14070 1050
TOAk-Ry5— 3994 -53 4040 70 4560 150 4720 220
a4 k- 2—R 1522 56 1800 100 1900 130 2000 160

EVa Ny a—

REOE Y a Ak, THRFOANL DEREREORKICER L, BREIEERBRDRSE -
T XX DEWEER L L, BRL TN ZEERET) Z&i2dh b,

NY a— (ifE#l,. 5 LTV 712 (Number One, Only One, Be One) %%
F. Y T2V TONE FREUND) T, 1) ENENOFESE TNo. 1 ZHET L9 [Fr

ALR—= M, MEORENSENTEY,, ERMICEEMOSIIHICSIO b O TIHARV, KLR— ME, HEFOY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

15



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

B2 EAIE] | 2) K. #E212 & > T Only One DIFAEE BIET LW ) (522 A .
3) FI—TMN 12127 % BeOne) &9 [y hNU—F 7| L W) BEHREZEGHTND,

HAREICELY e

SftE, EAREICERIICERY A TWD, OXKE, 77 TORZEME (BEHCEE.
fERkan DI 12 X 2 FEMmE) 22 R, @i =— X0 (EFHER > 27 A
FERIFIRIE 2 &) OARBIRERA~ DTG, @V F 7 LA A BEillle ERFEMICE D 5 pESE
B e VR A~OHE, @A —TF A ) RN— g U ER—RC LT ET & ok, ©
Bz L@ LI- A\M B TH %,

7 ROYLEF

MO Z AT 2 22— — 130T T A N E2IT O, TOTO DB N ERS, X7 X —D
TAFT, 17/, ZLTHEIZHER T, MAT, A RO vtk GRaEELLD
F7z,

FRIZOWNTIE, WTNT T RIT L2 FHTH D, £z, —E2DHb &V R
T, BAR, KEN SN T 2O TldZe < BIICOMEEDL BESH L L LTS,
X7 Z—DRBIZONTIE, 5%, BER (ER) OF7ARTHLT A MTE5X9127 558
Thd, X7 F—ORBIARDO LD LR DZDT, Fa— VVERZTH 22— —2 L
S>TIE, HRTTANTELZENEDITHA D,

TIOTHE~A v R e HEICHIRE

TITOHETIE, Ay REREICHGFTESD, A NIRRT L0, T TEELT
KENZH > TV, KETEBEIND WEEHRT 2HLERH Y, — 5T, KETDOALLIZ
WsCHax NgFE T80 R™H 5,

HEI, BIFOBOR CEHEGLOME L 7 a— LKEEZ BT LD & LT 5D, (ERDES
N OHT LTSI iIC DT, BAIBEA S MR & T DI A - TL b,
SOV LNEA v RT RN T ADOPGHARREZ FF A A — 1 — T, £ Z AR EE-
TWb, BFO/IV b T7raA 2 ME20194FE3 AIZAZ — |k Lic, WANL, ER 207
Uy FefREJEE LTV,

A v R CHMARE

2019 4 2 A4 v R CHRAIEHW O Gt 25 Lz, ZE ClRERBEEZ 2L T
Wiz Parle f (L LAL) EDOBRFTHD, 780 A 2k 51%, 2L AR 48%, /N L Ltk
K 1& W ) BRI TH D,

THIT, 2oL DO AT v R TINO VL LADEL BN, A v RS F TR

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ TR — F 52 L2 AME LTRY ., HEOHSE, 5. WEZ2 525 b0 TiEAW, REIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

16



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

7 B =D ED THD TV, AR TIEAAL POV ZAANLED | TSN
B L CoEikdn & 35,
B G -TmE, ARV STHFETIELVNEZITHDL, AV RLT VT M
BZHIRT 258 ThH D, BAENL S 1 ABEEZE->TEY, BEELYR—FLTWD,
A2 RTOAERIZET, BROBGLD KD (/v o7 XU y) D THEAEY | RIZT
A b= Z—LOEELHED TN HFATH D,

HrEET b iRk

A ) SRR TR, KA ORISR LTV D, B E O SR iE = —T 1
JEBOFENPH TV D, TEICEW T, EEMOME DR L2 X5 BORBEAERT L B
ELTEY ., KPEEERDS &> TUHHOZEITH O Wz, IIIAITH . GG D5
HEREhTRY, A%TSHAHNARIAD L 5,

AUk - R E—DEEPR~TARb ) =a—T

KETOEEME BILKRT L2 HMICH D, WERRO AT L —FI7 A4 ¥ —%2 AARNLFH
LT, ReT 5, A ERMD /7 =a7r—~v—b, TORMERRILTY—7 T 4
YITIEAND, BT Uy 7 ABIRGEICAD A ED TV D,

A sk - R E=DTRICONTL, KB L THIEBN S Ro7cDT, THR%EY
=a—T VLT, &HBLOHDIZEIY R Tz, RN T RIZETT A ML > TH DI,
B LUV O HVRIZRE W, Fm, X7 X —TiE, EVRRF Xy S A DT
V=T EBEALT HILWEESBHZES TS, TTICWLS OPORITHENTNDE DT,
I LFEREMERFIL TN Z EICRA D,

TuaAr b - X7 X XFEKAT I LT D, KEOREE X — o — 3 8iE 2 s
IZBLTEY ., ZIUON T YOOt & KL FEN SRR K~ 7 LTz, 75
CNAOREETIE, #A T A MEL L THEX DX 91CL72D, Ly ZLE{Toh LT
— T A4 T ATV D,

R B —DOIEITEENC DD, TAFTTINO—F—=F Y (X AANPLRITHET 1
WER) SRR A FERGE ORI 2 BTV D3, 22K, &0 DI REK A — - — DL R
B A~DEZE ZWICIRET 20072 DT, FEfTEH L L TND,

B LW EEAIETRIZEE TABREX (& 7L v 7 R) ~fhHE 2 X E
20184, 7 Ly FHDOA 7Yy FAKMREERIFIRIEAT 25, 5 18 [ HE (R
BRI ) 2B Lz, OV b arXT LT 4 A7 HTRA~OEE, @B il
fir & oA . @FIREH OPLITEDE L, @IE= 2 MEDORRGEE & W o 7o mnsm < Gl S 7,
) ®Ya—AGAa0T, 1A 26, 3B LEATWIFIFEEEICHIETE 5, 2) FEA

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

17



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

WCHITFT B ETOHA RNV A RVADOHWERDT, AL—AXTar /"7 N Thab,

3) FHIFEOARRENKIBIE T L, BFERECARZIICEED o7, 4) A 7130

— R o VHFROZHID T, A 7 OFEN DR FRLTE 5,
TOEAT Ly AE 1B LEMTMEBTHY ., 1RET 10 BEMTNRTE S, I1—F) v

IS LSV TH D, b A v 7 B EZ TR OE (BT —) bifixd, ¥
REeV—RLTHEH, I—F ) vy P THEMICES E WD A by 7 RIE R 2T VT
EFTWa,

BT Ly 7 ADRAFIZY o T NI O HE I AMEZ AN TE Y, BB 2@,
AJ bR RIZIRN T =T DF — AR SRR LT,

THE CHIRMEE NS - T REEICZOEFHIRT D Z LN TE D, FEEIFALZAT
KB LAZ WS, fATDIEDD L - Z VFBITE D X 91720 | FRERDBILICHE O < oS24
iZa—7 47 LT, O LICHRT20TIE a2 NETHEL b, REICZOE LA
(FLVR) THET TR, CFITFEREDID L AR EDNL R,

B LWBERIFIRIZERE 1, 76RO & DIZEHA~, SCF RN (o7 &) 2AKRIEIC M B L7,
DOD(Rm w7 e Fv - T2 R) A7 0V y NFROEMA T, 1ERIE 4 150 mfEi7e
FIRIZSCE D L) oTz, F7o, R OmmEIRN S "IaEIC L7,

TABREX DB, A v 27 12H D, A 7 DR BWDE, h—hY v PRI
TNDHDT, BN TWEWIHEHSHDH, OB — Y v, BEMNRRIZ D,

BRI BRI IR E 2 B S

@ﬁéﬁm\ﬁﬁﬁ®ﬁﬂ®ﬂ%#%ﬁA R, W, SERIEARE T, e — BAERE
TXD, /a— N Uikhb e, BEAEETIEIT 74V —0NEIT L, T OHEILS T (GEA) A
MA LTz, 10 FFANTIZ EFS W R o 72y, 2 T Tl AN FZEHOEFFIZAD o
DD,

MG A OBFAERE S AT AR L, TERETE =0T, A% O RMIILE
F-oTZ k9o, MHloEGAEE I, 1) Fib=—XIZ bﬁtdﬁﬁ%m@ﬁm 2)
ERER OBEAMEIC L 27T v 7, 3) REHWE DR ERRIAD S,

HEEED A Y v NI, 1) EEEOFHEN 7 LF T MICTE D, 2) RD OF%OLEL
[ U CTE 5, 3) BREHREREDY Y —ARND 7 THFe, LW 8Ichb, — 5T,
PEEIARMC R R D, 22 MIZL R D00, HHIXHINETE D00, R EOFELH 5,

BLIR T, JRSREA & AEPERE O/ T A OH T, E A PE I S fEIR & N FALERI
T DN D, WTIVERIAEDN —EDTEBAE HD T 20T, £ Z~OFR T T
FATTE DM E Y DB ER SNLL 9,

HEEE TR BEE LV O, ERMAIEZRE DIRA TR TH D, i, ERENRD
HIZL > TH—RHES< Y Db, #&D@/vﬂﬁ%zgkﬁéo__#oi<ww

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%

2T D HREE L YR — M2 2 L2 HE LTREY, HEOHESRE, Bi5. 1S4 522500 TiERn, NREIC
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRfFEERRIZH 0T, FAESHEHL TR B0,

18



(BR) B AR~V &R SEFT
IR7HUARLR— Belletk
Independent Research Analyst Report ~LEELR— B

RuNE | RO EE TR BB MR,

RIFNR T D AEE Y AT JIOWTE, itk 774 7 v 2 A THEME L T
WL FETHD, TRIE DNy FUETIER <, Wh, i, 188, a—7 ¢ > 7, FHIR
e L CIT 9. T8 Tt LA T, 2RO T e R &2 Eo T, Hthé LT
DHERGAFEL AT DB ETR AL LT ERAR A RN TV D, B AERE S AT A, JAIT
BEFET T FOXIIC—BAERTIZHE>TWNI I EWNHI DO TH D,

WMALIT, eSO Ny FARE JUBL o3 CAERE) (2R Dtttk A o & KB 2 rhids
& Granuformer (77 == 7 4 —~—) % L7=, FEMD K Z =2 X hL—&—T/A
VA LIRML ., BEEERIE TIERLT D, RLENARICN T DEORVIERL NG bl £k
BHBRFE L7e A8 TV R T A Y —IZHAIC G S, BUREZIE L7-t%, A 7 T
[T 5, [FZEOZ T HilipeEE 4 H LTS5, Lk Frdid Tt LTun <, e ki
IRNOARIEET 5, ZEEOFRSCEHRFCRVCEANHFRFCE L5,

RERELARARE
20152 | 20162 | 2017.2 | 20182 | 20192 | 2020.2
HiFERE 545 266 564 524 627 951
BAT{E & 308 321 338 344 344 386
HRRARE 592 687 640 862 832 725
St - SRDE 34 36 3.0 44 45 43

HGAEY R T ACES

JT =27 p—v—(F2019 42 HHDOFE 1 ZITHEVT, 2020 42 AL T REZZIEL
oo XTEZ—L, AT VL —=RIAY—D~—TT 4 7Ib e AN, ZFEE L ->TND,
BREAFE TS B ONTHL N, 5D E ZAIZRD FHDO T REOBENTETH L0, PHA
FEEHBEOBEGNHLHTW A REIZH S,

7T =aT = —%RT, ROy FEENSEGAEREIC T v ARIKEDRNT
W<, FOWEHFLRHDMN, PAT (7 at 2EMTHIAN) T, Ny FRb 1 DO

CITVE AR TE DN, EHRAELROT, a2 25880 WE 2RI TF = v
7 LTV RERH D,

WD T 4 — Ry JHlHERILZ OMET — ¥ 2 FHREFCHRETE 50T, Yrtx
DT A—=RZRRFIZay br—TEDH, 2 K> T EOZENEXD Z LN TE
5, ZZTh, Ytz E-o T

HREEIZHEE Y n XA TH D, }\OD WD D IIZONT, S FETHRIZHL 72
TARKROHBITEAL TR STe, ZZHEETHLVEIE M6 E 72, Bk &I

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY

EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

19



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

OAFZnT 20, QERFRHIIFILT 5, @EHRDBIE-> TEIENZ | @R L— X2t
TWBRHZNTRIOMEENTE D, LD ZEIMA T, EOLEIX, @MERHETHMK
HIFTNHZ LA THRLTCary bu—n35, @FR— REME RS TZRFIZITHERT 5.
ZEPRDOLINLD, ZOOOIZBWT, 7rA »r FOMEFEREAEE TS,

WG pE L AT sk, BT, 8, Wl FOEEFER S D, BN CIREFT S0
ANEATLTWED, BTN TY —RFRLTWa, KETHL=—ANHVZH72DT, T
NeE~—r74070LE5ELTNES,

HRIZOWTIE, bebETaAy b X—RARZOHMZRF> T\, ZhaiEn LT
HWEEE VAT AERBL TN, REDORT Ly 71377y ERELTHDO T, #X
THPLLE D L LTWD, YrkbmXoFmilih 2 RMERLT5Z L1259,

B3R S AN D B 5L B FE ~ AR M DB I B R

LS OPREHERKE S BEL TV D, ZHU, BFEEREOY 7 U X v b OSZFEAEED
Dl oTu s NI v I AZELDEDTH D,

R L, IR — I — DORMHEE IR T 2D TRIEDW DN & 505, EIELAINANL,
Z O CHREIEDRHCNT NI L 2D DT, BELIZEFEENRRLIAD D,

RS AN T 2015 AEICHTHRLL A2 R5E Lz, /o 28Lb—108 &) —XE, ZhETX
0 HRA BN T L— ROBRFRIZERE) LTz, fERORI11% (RO ER) 500~355 um,
300~180 umiZxf LT, 212~106 umD H D TH D, UL - T, OENREED S Lo X
D@D, 71 7B NAFIO/NAYGIZE#R T E 50T, BBEMESCHH S & vy o R TR 72
RFRF N TED LD, ERTHLEMEESTWVWDHDOTHEAETE LD,

I RV EAR D BEIT S AT LT E A, B A 58 T, IANAD S keI IS 5
Loty hEVRATHD,

SmartEx (X FTFHOEMANITH 5, @R TR 2R ITIT BRI T B RS 201 2 Fedd4
%o WUtk EEHOEE CHIBIIRE SHOTWI 9, F/2, OMEC (BEE7 4 v o —T 4
Y IHAD EWVOIBIMBNEAICT T RV =7 LT D,

J XUV, SmartEx DOBEEEX

WA D 7 2 73 AT DWTIE, 2 FFRID D IRGERBHITH TN D, HDFIDOY = =%
Uy 7RIl LI REMOTEY | AEENHICADRVREBICS 5, IR TIHOREN %
FRE 12t 0D 35 t ~ER LA, IO AT T3 EERIZ &> TWDHR, S HIZHET
PERZKDER S D,

5AERNICAZ UYL T3 & JE[EBA%S L7 SmartEx 12, S b ALK Z AT T WD, AT
th, BOBIIEBLFE T TH D03, 24ER1D 3 t 23 2019 H12iF 14 t ~EK Lz, Atk 3~5
ECHEEIEIDITIERLE D,

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

20



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

J %L L L SmartEx THERRDMIE L 7o 7=, & 2 CHEREERICGIST L B0 ER
HIRFT L CE 2, APERNI T v FITFH THEES < Th, HEHFITWIT B L v 5]
WHZ P& B BN T B ERE OYLIEZ ST LoD 2 00D 3 EAH Txlhia L TV FhTh D,

EERLWINAZ 72— VR

WIMANZ DWW T, KE, A~ B, FETHEANLTW S, #EIZINZ T, 42 K, KE,

FETHRBEEZRNE Lz, 42 R, FETIOREYE (=R —) LHMATEY, WE
FROFTYHHOBWMANIAHETH LD, RFEJEOMRILAE L T, HEORMFADOR EZ2T &
—LLTWD, PETIEEOMELZ EF2BERARON TR, FEILRDHIAD K D,

B AREANC b IRAVEE

VD SERFA, 7 > FE—/L FIX 1978 £ DFETE LUK 40 4E 2 2 7278, 2018 £4R(T T35
21 [ A RS R MEMEME ) (AL 22H Lo, #E, SRRl
RIS R 2 TR A < R S ARG 100 (BB BL EORGEFEE & 8 T D,

B RN RLERE ISR U 720 DT, Bz lCAEEMZE - THE A K-> T\ 5, B R
Fif (7 FE—LR) R EFEOFRGICEA S TEVWEL THHO TS, £/,
TT TCHORMDBE~D=—ANRNEmESTEY, 7VT70aryE=HTsAHAIN T
Do TNEMEZITRFHT LD THEGDNIEN>TND,

U F U LER AR OB 3 & B

UF U LAAEH (LiB) OIEMmH - At ORGE TR T, YO OrERED & < #F
&N TWD, JEBEHRARED % — R A7 UV —TF— RO R —F —a R0 X2 — [l
DV E—R, RELEDa—TFT 4 TR ETH D,

TuaA ke Z=IROEIZINZ, 7uA L MAREKOHE (n—F—a Ry 42— a—
TR RELHMAAEDE T, BWEROEMIEY IZEBKL T\ 5,

LiB AOEMIZIB N TR FIca—TF ¢ 7 LTHEREE BT, /NMEL T, ZDRFIZ
%&@:~74/7&ﬁﬁﬁéfwéOUBfﬁ\E%mm@%m%ﬁ%%®ﬂ~74/7
WIS L TRY, HHAEAHEL TWD,

V¥ —RIFPEERAOF R T, BAROT 7 /o U—%IEALTWEN, ZhEzd bl
LiBIZH > 7o BIC L TSR3 2 H R BARIC I #A TV 5, BB TIZZ v A > |k
AR L Z—RpnEE L, BRI —ARPEDHA TN D,

EMAS - Biesf B OBREFIIIEW~EEHOENR bIEE 5
LiB 23 &4 2 Z k@ T, MthiE. LiBIXEbi 2 EMM, At o RlEEE 2 T4
TV, B, A OMEIZIRES (s - XT AT T FTI=ma~A AN,

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%
2T D HREE L VR — M52 A HME LTEY, HEOHESRE, B55. 34252200 TiEARn, AR
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRfFEERRIZH 0T, FAESHEHL TR B0,

21



(BR) B AR~V EEERFSERT
IRTFUARLA—K Belletk
Independent Research Analyst Report LR LR — B

JE# (v—F—a Xy Z—) ik (V& —R), BYkkE (¥—KR27 VU —F—), Kk
H (RNTURTZ o AL T Tr—) AfagE - IRE (T2 7 2—8) LT, £
ZRX—ZAKMILT, ZLAL, AU v =N THINLTIZA- TN,

BETIIIER L0 BB LT, 7/ BRI T %, ZHUC L - T, Bl s s B e,
DT, EHEMLEY /NSRS ~Da—T 4 V72 Lo T, REOWEEITIH, IRA L
%, ENEMATEEZ LT T L 72DI, WRERRESN 2 W5, iRzt 45
&L FRHBNEZDDOT, BRBILNAEEICRD, =y, a0 b, <~ H U DERIRIC
17F 7 Da—7 4 T EFT ) EHEE X VRISV, 2 ko CEEMERH BT 5,
VAT Z DM A~DBANTITHRIE TH D0, EFM TR o 72 TEA 205 LT,

a—7 4 U HEE, HEEOM EE ) ST, RSB TEEICR S, Z2E Y
FLOMIEL 72 DT, REREINCER L 72 AH D, EEOR—F —a X7 2 —TL, EFE
DETIIT =T 9FIZE > TND, ZORFERINA, EMEHM THHER S TWD,

EV A} LiB OEMAEAEDEMEERE A — 7 — & L TiE, YHoIiEnicAARIZ 1 f, KA
W 1#EBH Y 3HOBEFLI->TND, 5DEZADAAL L OFERITHE, #E, AETH
BN, WHAREV CIXAARBEL OEE L H 5, UrHEOEIN ) &G0 L8y 27 K35
T OB AR LTI LI,

DFILAA4 2 Eith (LB)DIEWSH - BB OEETRELSHDOENDE

(Fa+R) (4540 (EHRR)
Eﬂﬁﬁﬂ
[ B8 | ~"Soxomnt-#El 1502550 F5=a< 1Rk
;% ENENTTEEELSR O—S—arn—%— |
[ fmm ]
[ mmie  |— T/ BB F{ va—R s—ts |
| i%@f — BEYERE [ B—RRY)—F—
I ﬁq&ﬁ a7 ilcxmmEE®gE | /4570 NSRS |

L TH—9E — FO7E—R |

LiB @ R&D %8k,
LiB Ti. [UWBKRF & PEFEE T RD 2D TV A, LiB O EE ML, OEMmF,. @A

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

22



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

Wb, @ L —4, @QEMETHHN, 0D HIEMH, Allitt ORGELER T, Y3
FEIRMN BRI 2 FEH L T D,

MEtZ BG L, Bkl RELZWEE VO TRIZBW T, MO % 58 2,
BET IR THDHNT AT T E, TTITMALEEERNH D, YA THESDT, 2
BEZEL, 1 BORE 6000 W) KUY A X ThoTo, /NT AT T Tk 200000 D
R ZIETETND, VE—RORIET TIIRAZ <8 T 2y 7 AERRAFHIE & 41, VT-300C
L0 KED VI-400C % Eifi L7z, ZHUdkittfRo LiB i T 5,

FABHRLERSR I 35 CTUE, A X 200 K 910, B R A Z VICEE SNV L 9 (12,
AHN AL HIF—va YOPFRPRDEND, T ) LIEERERIIPEA — 7 —NE
PILES ELTHTERY, £, LEP, BHEPEI bOEHIJREET L LW I EEE
FEA =T —iZa =TV, ZIICHEFNHORRDH D,

Z7 AT IANVEROTRBAE~7 A b« F—RHPTERE

Bl F =B OB LV =—XICAB L2 b O ONTN D, BEEAZ U —
YRE ARV —F—F BTG TE S, SHTEERE CTEMEZRET S LA
T, EIESATICHR SN, kI, 7rA v b - X7 X —THREATE 2R D,
TaA Y b Z—RET 7 A T IINVBENEETH D, (L, b —, UF T LA
F o BHBREOFEHI L 5, SEEIT.S 5 VIS K D BkRE, SR A2 E D 5, IR
XL S 7 v VLA~ L, gL 7 ) v ¥ —D N —A v 7 BEo 720
T2, 78N TF ) ~OMKIMNLToHS, ZOHFT, KEDOTZr A k- X7 2 =L,
Z—RA 7 Y —TF— (53ithtk) OIRITEEIEDT,

P —ERBEDNDS EIT

BUE, BRI Yo AR 2 8000 BIE EBEI L T\ D, Z OO A T F 2 A
—UERAFELFHEED 1 DL LTS BT 5D, BiRE L&Eo 10~16%3ME S —y ot —E
AP ETHD, 704 MARIKTIIA T F U A —EREHEL L THEBIICTNT
TR, KEOZ7a Ay b7 Z—3ZOmE TOIW ANV HEAL TN D,
ZOLTENT T BHRNDORA LT F U A —ERAHEZHONWTH, FOFKEESTNI H &
LTWa,

4. YEOERE 2021 FF 2 AYOZEITFER UERICERTR

2020 £ 2 A#iZ 2 FFEEfE CRIBBIE & o Tt
2020 4 2 X, 78 B& 16772 H T (RI4AEEEEE—8.9%) . B ¥FILE 558 M ([Fl—

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

23



(BR) B AR~ LB R IERT
Belletk
VAR LR~ b

IR7FUARLAR—B
Independent Research Analyst Report

54.3%) . #HEFIZE 582 | M ([ —56.1%) . #iFLE 381 & M ([A—54.8%) &, KiEJK
Wl ot,
T 5 AURRIERE
(BAH. %)
B HUE) | bR dRuE) | RS | S5

2016.2
Gl =) 13037 (+19.2) 5990 (-7.6) — | 19027
EERNE 1189  (+7.3) 519  (+96)| -362| 1346
(FIFI2E2R) 9.1 8.7 7.1

2017.2
=) 14914 (+14.4) 6249  (+4.3) — | 21164
EEF 1750 (+47.1) 748 (+44.0)| -456| 2041
(EEIEAES) 11.7 12.0 9.6

2018.2
Cle =1 14403  (-34) 5398 (-13.6) — | 19801
BEEFE 1631 (-6.8) 801 (+7.1)| -461 1971
(FEFI2EER) 11.3 14.8 10.0

2019.2
Cler=1 12368 (-14.1) 6040 (+11.9) — | 18408
BEEFE 737 (-54.8) 1024 (+27.9)| -568 1223
(GEIEAES) 6.0 17.0 6.6

2020.2
= 11118 (-10.1)| 5654 (-6.4) — | 16772
BEEF 311 (-57.8) 781 (-23.7)| -534 558
(GEIEAED) 2.8 13.8 3.3

P RFEERL, ELEEEF SR

VeV 7 EEG AT —ORE K, FARYOE OB L TR Y | TFEN L
MAIAATEZ EBRE, iz [k U728 OB AU T35 OIER & BCR ISR O
Mo T,

HUgRFE BTl HAREND —8.4%I2xt LT, MR —12.5% & leoTe, 77X
RN, FERTIEE o725, KEL A > R7p S Ul OARGH S 23887z,

Ui RIE L&

(BHEH. %)

2017.2 G#Aitb) | 2018.2 (mkth) | 2019.2  GERL) | 20202 GEAL)  (HUER)

SN 15601 737 | 13676 69.1 | 12999 706 | 12195 727  (-6.2)
2N 5563 26.3 6124 30.9 5408 29.4 4577 273 (-15.4)
ek 3331 15.7 1913 9.7 1526 8.3 1393 83 (-8.7)
FR 830 2.6 1787 9.0 410 2.2 557 33 (+35.9)
gk 553 3.9 1065 5.4 1826 9.9 1562 90 (-145)
TOTE 847 4.0 1357 6.9 1645 8.9 1124 6.7 (-31.7)
&Et 21164  100.0 | 19801 100.0 | 18408 100.0 | 16772 1000  (-8.9)

GE) UERIFHIEEL

BT A MINCHD & BEEFIEE Bm—10. 1%, B3RS 311 H 5 (—57.8%) &
feotz, YU v 7 it TORMREE OS], SEAIFRIEZ: & o FR S ORI ) e
Y J’ELJ:@,E;@XI/ﬁi\ EP@H%D*@“\75~’C§EL7’:O

ALR—= M, MEORENSENTEY,, ERMICEEMOSIIHICSIO b O TIHARV, KLR— ME, HEFOY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

24



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

Bl o v oA )L ZAOET, EEE R T RN AL L, X7 X —ToIX
PR RBIR A0 T R A~OFEI LS BEERAHEN S H o7,

MR DT OPEZEBIHOTE Emn —20.2% & 727208, ZHUXTFEET O LiB AR O
DN TND,

WA ORI ZTEDOERE
(BHH. %)

2014.2 2015.2 2016.2 2017.2 2018.2 2019.2 2020.2

AR
=25 | 10067 (+8.6)| 12407 (+23.2)|13112 (+5.7)[16358 (+24.8)|11513 (-29.6)[11839 (+2.8)[ 10227 (-13.6)
BR5E | 11004 (+11.0)[ 10941 (-0.6)[13037 (+19.2)|14914 (+14.4)|14403 (-3.4)[12368 (-14.1)[11118 (-10.1)
Z5E5E | 4991 (-5.2)| 6682 (+33.9)] 7086 (+6.0)] 8561 (+20.8)] 5822 (-32.0)| 5428 (-6.8)] 4695 (-13.5)

GE) 1y B4 FE LR UV

B P O R 0% Ema A5 & BHEAOZES H 575, 1 W] 20~25 B
TR b by 40 EME T EEZERER 10% IR TE LD ERBND,

{ERRELEIE, 78 b —6. 4%, EEFRE 781 HHM (—23.7%) Lip-oiz, EILESN
FNX, WRFIEEFRZRR & —MAEERTLH OMG R RS T K a—F— (f - F) @
APETREEIC X o THER 2 R < ST,

FIEE B RS R

2020 4F 2 H#IE, AiC] & e LS M EXT B AR Ch o 7=, O IRINANTHT i
IR RE RONTE Y | IS AR TEWD T, Z 2 AMEMREF O HIAL & D32 ) F1 3
— L7, B EAbpi o' 7 A > MRREOMRRIE, 28 : 72 &7p oz,

INTURI—R
(BFH. %)
20152 | 2016.2 | 2017.2 [ 20182 | 2019.2 | 2020.2
MENEE 12782 13053 14938 14784 12711 13193
HES 4870 4042 6982 6568 5534 4314
SWMFH-THE 5272 5694 4403 4451 4332 5431
(SRR 296 330 404 263 414 647
T 931 1511 1712 2046 1053 1390
[EHA % - BT 543 590 649 876 1007 1013
[E & & & 4495 4153 4162 4341 4736 5311
AREEEE 3403 3135 3234 3370 3769 4209
BEZOHM 944 835 872 868 951 1006
WwERE 17277 17206 19101 19125 17448 18505
mEaE 5427 5315 6592 5564 3938 5023
XIFH- Bt E 2786 2580 3058 2823 2169 3121
RIZE 1242 1288 1831 1498 666 775
EE&E 669 361 323 318 258 237
fhE 11180 11529 12185 13242 13250 13243
BOEARE 63.6 67.0 63.8 69.2 75.9 71.6

CHEANFRESEOTEES

NTG VA — MiifEe
2020 4 2 AMIDONT A — M TliE, QI EFnEF L, I b H o720 T, s

ALR—= M, MEORENSENTEY,, ERMICEEMOSIIHICSIO b O TIHARV, KLR— ME, HEFOY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

25



(BR) B AR~ LB R IERT
Belletk
VAR LR~ b

IRTFUARLA—K
Independent Research Analyst Report

SN L, BlTEAITED Le, UL, 2RO 1Q IZIZBINTE 5D T, i#
R ATl < Mg,

ZuAy hOA—F—TNTNHRFOERLA—T— BRMA—H—RETHY, an
FTva v ZICEHBEIEE LTORZIXIFEE AL ER,

MHENE PEDSEANE, 1) X7 X —D5E EOFRMA~OH 1| 2) (LAldh T o E7E - ~DFE
HI LN o T2, ALASIE 2 E TREHISRHE L 2T, fERAKENMED 572D T, —
EOEEEFFOL I LTz,

BB EEEOHIMNTIX, X7 FX—TOITHRDY =2—T /L 3.5 HMIFERELTH
D, ZOBA LTS, ZOTREEHL TZEMICHERSITHZ ENTE LI,

BESIZOWTIE, ZERFCRTSZ S L LTRED 35D 1 2> Th b 5, £z, Ytk
R BLEL 2 51D CTRINIFICFE B2 T D, S4ELLEOER 7 Y= 7 M ORHZIZ TH
HITREZHND DM, 20—k,

A A CEASE D =— XL A5, R&D F A, M&A &5 D THE R 5D
THED AN TE HRMITH 5,

Fryia-JO—0ERA

(BHEH)
2015.2 2016.2 2017.2 2018.2 2019.2 2020.2
HEE¥Xyyla-JO0— | 822 290 3605 594 435 -27
HEIE R S EAMFIE 895 642 1655 1401 645 244
A {E R 308 321 338 344 344 386
St HiEtE -781 -430 1243 -66 138 -1106
WRENE E 12 -620 -382 -415 615 -590
TAEH 345 -170 409 -152 -700 921
Aize 252 45 571 -315 -843 114
FitrA TS 217
BEXvya-70— | -240 -432 -351 -493 -566 -852
AHMEEERE -453 -304 -436 -592 -569 -835
IY)—Fpyia-70—| 582 -142 3253 100 . -131 -879
B #EFvyia-o0— | 284 -331 -277 -499 -921 -325
[ -215 -258 -215 -343 -343 -333
e -REYMIAKRES | 4548 4042 6982 6568 5534 4314

an ) DORE

Bl o F 0 A L 2O EHERFEEITHE TOH2R0Ds,
FAEFT BN RPE S SN D,

anF vy 7 OFEET, ZIEICANT 28 EETIT S 72— U4 TETWHRY,
HRINAN— 72D T, KEN SRR, BNA~OEEEE T+ TRV, ZoMmAiTs 5 LI
5<He< DT, W FEOERITHONTH PRIZFFS 720,

2021 4F 2 AMIOSHEEIL, vt a v 7 AR hIEE & SHORE L b o7k
DT, BITMHHD EN—REIEL o T0D, TR THEIFITWVANAEINTND DT,
LD UFETFEBR TV BERDH S I,

auta v 7 RN ORFERIC

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

26



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

UEe— ;7R FZEH~

WD E L, EROEAMBIFAGERT, 7 A A TINOR Y 2 =K T 8, + T 7 ORLK
(2T A NHORAEM Z BN TR Y BENZ ISR TERICHE->TH BV, 22 ToR
B A R CRIEICHRE O IT D L W O IEE 21T 5> T 5,

ZOTANMIKTHDH I EWVWIEER, 2 FORBETERL WD, 22T, KETH
AARTH, UVE—FTF A FERZ—FSHETND, A7 1Y 7 O Teans ZiEHA LT, O
TAMERE, @7 A MFIR —T 4 > 7, @T A MEDKEN, @7 A FEfi, ®7 A hH D
—T7 47, OB HOMEREREZVE—NTITY, ELEINNLLTHLN, AL TX
ULV E— FEHEICREIFBERDZ 9,

WA OmEF A ZT - ZiEK
(BHH)
2019.2 2020.2 2021.2
1 | 20 | 30 | 40 [ 1@ | 20 | 30 | 4a 1Q

"'x“?I 2553 | 3964 | 2102 | 3218 | 2583 | 2727 | 1898 | 3019 | 3268
EZ | 1924 | 3590 | 1828 | 2860 | 2148 | 2219 | 1555 | 2556 | 2977
EE 629 | 374 273 357 434 507 341 | 467 291

EMR | 1592 | 2273 | 1197 | 2021 | 1404 | 1467 | 1094 | 2002 | 2158
2 961 | 1690 | 904 [ 1196 | 1179 | 1260 [ 803 | 1016 | 1110

R 5% 3433 | 2712 | 2755 | 3644 | 1386 | 2578 | 2785 [ 4370 | 1689
EZE | 2993 (2170 | 1904 | 3092 | 1146 | 2196 | 2367 | 3648 | 1500
EE 439 | 542 | 673 | 552 | 240 | 381 417 | 722 189

EP% | 4928 | 6233 | 5818 | 5428 | 6657 | 6846 | 5994 | 4695 | 6295
E# | 3915 | 5353 | 5288 | 5039 | 6047 | 6067 | 5228 | 4156 | 5632
EEZ% | 1012 | 880 ) 529 | 388 | 610 779 765 | 538 662

REIFERBD

AR OBEMGHFTIE, 76 B 11118 B (—34.7%) (Zxb LT, 33k 10227 5 M (—
13.6%) & 100 BH B &Mk LTz, ZERIZ—13.6% & 72 o720, T 09 BRI EEH N —
16.9%IZxt LT, FEERBEIT 7. 0% LM, Ziid, EHBE I3, BRORME
F72 Bl —TEDOR RN T,

L2rL, 2 ABEROZHRRIL 4695 B (—13.5%) I2& EFE oz, ZHITFM ALY
HoTeDT, FIQITIFZETE L, £NTH, AMOZIET 120 MR AIADRWE | &
FEEHE ORI L < 72D, a2t va vy 7 ORI THUEEN T mICmnND &AL
L5, R RAZTHRY,

SWOZIETIE, 1) Y=V v 7 EHEEMH O HIABR =KL T, HLVEE 28
TW5, 2) PEFS CEEIROBE N TS, 3) FlHE A NERELTWD
72 E OB SN D, LA T, EEESIRINAIA G| &t S JERIEFNCH D, WMok i

AUBR— M, HEOEEALHLENTEY . EARMIZESHMOSIBIZSE DS D TIEARV, RLR— M, BEZD Y

2T D HREE L VR — M52 A HME LTEY, HEOHESRE, B55. 34252200 TiEARn, AR
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRfFEERRIZH 0T, FAESHEHL TR B0,

27



(BR) B AR~V &R SEFT
IR7HUARLR— Belletk
Independent Research Analyst Report ~LEELR— B

HLEERL T X9,

BEMGERFY 0 1 Q DAz 1FI% 3268 H T, RiIFE[FIMIL+26.5%, BI14Q @ 3019 &AM Lk
B> TCBVIEFATH- 7=, BL, ZEOHFH TIT—HRUZERHENETFE L TEY, #iTe
DD, BAITIIZEDEAN L IFZEEA TR, ar T ORERGEAYNRN LI
£%, ZETIE, 7Ly 7 RATELETHLN, BEEE Y AT MIZEBASTND,

—H. TaA Y N RTZ=DT TN EFLE LTHRKET, 78/ h « Z—RD
HERNT 2 RSN D, Him, AARA, KEREO OHRIIEZR S R20Wo T, 20
53 MM OTEENIHIR 2 RER < SN L 9, ZHUTK LT, SsCHEH DI E ¥
EEHZRIEL T, DL THEINR—=LEIE LTS, ADLEIAZEDT Y B EWVIEE
(ECAdAN

HHAMOREREL

(BHFH)
2019.2 2020.2 2021.2(%)
xS
EZEMEE 10204 8478 10200
EEEE 1634 1749 2200
BEt 11839 10227 12400
204 hER 6671 5920 7000
TAAU =R HR— 3989 2955 3800
042 h—R 1177 1351 1600
&t 11839 10227 12400

CE)TFIRMPRE

1Q DFERITHE L >0 HIKHA

2021 4F 2 Ao 1Q 1%, 72 & 3076 | 5 (RHEFIMIEL+6.9%) . B3R —165 5 5 H

(RTAEFH —214 B M), REFZE—154 50 M (F—217 5HM), MFlEE—121 55 H

([F1—158 B H M) ERFR o7z, AHERM L Y HARFIRIEME N L T D, ZELSEEL
TWDN, AN ERIZES W S BHEIIE D> TV R,

1Q 7 A2 MINCHD & BB EE+21. 9%, B2 A MRIZE—125 H M

(Fl—267 BAM) Thotz, anFORBETHMOBENITAE L, HERI5E L& T
PN AN L, #EAMEk, FRER, MBS Lz, R & — Z—R & LR EIER
IZfR->TWb,

fERamERPI, 72 B —7. 1%, B 27 A MR 77 55 (R—58.5%) L7827, W0
AT 2Q IZ TN ATE, SERFSFANTESE AT 720 T, 3 ORECTEXK
L7z,

NT A — NTIE SZEEZ2 2T TN AT SR EIN L TR WWERIZH S

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY

EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

28



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

T T AUNRIEET R

(BFEH. %)
2017.2 | 20182 | 2019.2 | 20202 | 20212 | 20222
(F) F)

B ER Y 14914 14403 12368 11118 11600 12800
042 NEK 9446 8883 7075 6254 6900 7300
TJOA4h-Ry58— 4727 4353 4132 3994 3840 4200
a4 k- 4—R 1641 1722 1866 1522 1600 2000
EERE 1750 1631 737 311 700 850
SELEEEREE 11.7 11.3 6.0 2.8 6.0 6.6
b AR s &R Y 6249 5398 6040 5654 5600 6200
EZ &R 2357 2546 3195 2869 3000 3500
BAmERER 1951 2091 2151 2079 1900 2000
BEE MR 1941 760 693 704 800 700
EERE 748 801 1024 781 650 950
SELEEEREE 12.0 14.8 17.0 138 11.6 15.3
5 A NE R -456 -461 -538 -534 -550 -600

(EHMEES)
Cnl = 21164 19801 18408 16772 17200 19000
EERNE 2041 1971 1223 558 800 1200
SELESEEREE 9.6 10.0 6.6 3.3 47 6.3
BAELES 5563 6124 5408 4577 4700 5500
i) ol ol n 3 26.3 30.9 294 27.3 27.3 28.9

4 2021 55 2 A HIII S~

42020 4E 2 A0S EEEIL, 78 L& 17800 B M (RTAEEL+6. 1%) . & A% 1000
B (F+79.1%) & FIEE 1000 &5 (R4 71. 6%) , #F2%E 100 &7 ([F+83.5%)
LREMEZ RIAATWD, 50 & ZAFHEIE FElS TW DAY, BITOZEDRIUT T
IZoHDHDT, anFvay 7 ORBR THLIE S E LWFRBIZZR S 200 E, s +m R
I 5, 7272, 2tEEE FELAEIZH A 9,

B ICBI LT ATl 20 M Z&fikfe L7223, SHNIERRIE A2 RIAALTHRES L, 2
WL, anFva vy 7 08T, BITEIIAREHTH L, TOREZE LT, BRERTIER
EL L, EEOREENIER 2 D 25K 20 oMk S TE X9,

5. ¥l FHLEFONLDL ERY ITHIRF

S DRI

v FORBPZEFHICHIR & o TD, AETEZRL L. D BIANL Y £< 0
S TWDH, 2) AR OE RN OV HIABZMENA I N—F 5 L0 ) BRI+ Th -7,

ALR—= M, MEORENSENTEY,, ERMICEEMOSIIHICSIO b O TIHARV, KLR— ME, HEFOY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

29



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

TSR ORRENE 72+ TRy, 3) BlEmE Lo BITED L S,

BT Ly 7 AQMIFEZEITERIET 2, AIZEFITIAI CH GBBIC 25 L7z
DL ATy I AI=—ARHLH T AINBNO AT LT AMOT — L ZR/EHE L T,
Bz s Lc, ZoHRITROFEMEEICHIENRS TN 2 EIZ A,

FERIE, AX DERSAZEORKICEHMRT 2 Z 2 A E LT, T—2ZENT XA
T =AM Te s N (TETF—I 7 EHRLTND) IThEARTNS,

KE DRy Z—ix, bk, FEEK, BRI A S—EPH AN O T, &SI ALk
bNLH, X7 - AAROHLAEEDE T, BANS T VTG~~~ T 4 7T
HEVIHIE LR EREL TV D, A2 K, FETORE EIEKIZER Lz,

PRSI L 2 Ba > CEEAEES LT D, BEAGREIIE OISR ETH
Do FIEXHEN EZETTE L0 E W) AT, WFE s, EEZRKPT & LT 2
Lz A9,

ZONBHTHR Ny 77 T AN Z R ESE DT, BEMSHESNESRE YL 9 —
BORRN BTN hoTWD, b OD LEROEA LT ZRIvwo T, 2ERF
B &35, (EEMMIOERIC OV TIRE LS

ZHEDESE & FRSFOSLDL LR DA — RIciER

FEEERE (1000 D27 A7 —F) 1%, 3 2 WEHIRREAR T 1AL ERA LT 5 100 £
LI EORREZ 1000 ARG, 3 4ELL ERA T 2000 FHFEYS D27 45— K<, 1000 FAEY
TEERSHEDY 2 1.5%I1FE LD 22k A5, DF D, 100 £k 3EL HEA OEER
UHIE D 1X 6. 0% ICHIYS T 5,

antva v 7 ~OxEEFTHFHBEOFETIZET T, RELEDY —&—2 o 73
FrENn b, BRSO (7/31) TH % & PBR 0. 88 f%, ROE 4.3% (B 6.4%) . PER 20. 3
B CRI13.6 £5) . BL4AIED 3.0% Th D, Hifi, SZIEOETE & FBEOSLS F3 ) O
A — RIZHEHEH LTz,

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ T R — F 52 L2 AME LTRY ., HEOHSE, #F. WE2 525 b0 TRV, NEIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfEZRART-HOT, FFAESHRA L U b0,

30



