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Bk 9: MEHAFE

bl

BEMNE

B EFIZAFRS)

eI CE RS

EECEE

LEFIROIRE
BetomeE
X ERIFD

FELtk
BEFE
E R AFRS)
GEIETEECEES
FEHREO LTS

AT RIEALL
Ftd
BERE
EEFIZEIFRS)
FSIATE F A FIEE
BatimED
prES eIk

=TTV ER
Fktt

LAY MEH
T
—RAHEMER
EXAIER
o
z0it
t
EES

&t

AT R
—RFAHBMEX
EXRREX
BIEE
Z0ith

&t

E e
—RAHRME
EXAREE
AR
zoft

At
L

AT

EEHEE
—RFAHBMER
EXAGRER
BHIEE
0t

EiEAE

10
79,373
5,967
11,210
11,440
11,705

9,251
2,454

7.5%
14.1%
14.4%
11.7%

1.7%
-1.7%
69.5%
66.8%

104.2%

13,980
17.6%

51,210
13,638
25,857
7,110
97,816
-18,443
79,373

-7.4%
8.0%
4.7%

11.1%
1.7%

4,393
743
1,170
285
6,592
-624
5,967

8.6%
5.4%
4.5%
4.0%
7.5%

18/128

2Q 3Q
89,111 90,229
6,585 8,361
6,662 8,335
7,092 8,718
5,247 6,001
4,684 6,001
562 627
7.4% 9.3%
7.5% 9.2%
8.0% 9.7%
5.3% 6.7%
5.0% 2.0%
8.2% 9.2%
14.3% 9.1%
11.2% 8.1%
0.8% 5.1%
12,660 14,260
14.2%  15.8%
59,616 58,713
14,675 14,052
26,345 28,353
8,323 9,232
108,960 110,350
419,848  -20,122
89,111 90,229
-1.2% 6.0%
10.3% 2.3%
4.3% 7.7%
6.2%  16.6%
5.0% 2.0%
3,653 5,148
609 547
1,722 2,326
354 469
6,338 8,489
246 -128
6,585 8,361
6.1% 8.8%
4.1% 3.9%
6.5% 8.2%
4.3% 5.1%
7.4% 9.3%

4Q

90,690
7,463
7,989
8,408
5,670

5,670
533

8.2%
8.8%
9.3%
6.3%

-0.7%
5.9%
-10.0%
-9.4%

6.8%

23,110
25.5%

62,055
15,593
24,488
9,402
111,537
-20,847
90,690

-1.7%

1.4%
-6.8%
11.9%
-0.7%

4,640
458
1,657
609
7,366
97
7,462

7.5%
2.9%
6.8%
6.5%
8.2%

1Q

78,937
5,561
5,953
6,103
4,007

3,441
566

7.0%
7.5%
7.7%
4.4%

-0.5%
-6.8%
-46.9%
-46.7%

-62.8%

12,210
15.5%

50,189
13,080
25,718
7,075
96,064
-17,127
78,937

-2.0%
-4.1%
-0.5%
-0.5%
-0.5%

3,617
382
1,844
246
6,091
-531
5,560

7.2%
2.9%
7.2%
3.5%
7.0%

2Q

91,000
7,100
7,000
7,400
5,400

5,000
400

7.8%
7.7%
8.1%
5.5%

2.1%
7.8%
5.1%
4.3%

6.7%

12,700
14.0%

61,400
15,100
26,200
8,300
111,000
-20,000
91,000

3.0%
2.9%
-0.6%
-0.3%
2.1%

4,200
700
1,700
300
6,900
200
7,100

6.8%
4.6%
6.5%
3.6%
7.8%

19/128F

3Q 4Q
96,300 93,500
10,800 8,000
10,600 7,400
10,750 7,800
8,100 6,300
7,700 4,700
400 1,600
11.2% 8.6%
11.0% 7.9%
11.2% 8.3%
8.0% 5.0%
6.7% 3.1%
29.2% 7.2%
27.2% 7.4%
23.3% 7.2%
28.3%  -17.1%
14,400 23,700
15.0%  25.3%
63,400 61,700
14,500 16,300
31,200 26,900
9,200 8,400
118,300 113,300
22,000  -19,800
96,300 93,500
8.0% 0.6%
3.2% 4.5%
10.0% 9.8%
0.3% -10.7%
6.7% 3.1%
6,600 5,500
700 600
3,200 1,400
500 500
11,000 7,900
-200 100
10,800 8,000
10.4% 8.9%
4.8% 3.7%
10.3% 5.2%
5.4% 6.0%
11.2% 8.6%

£
169,900
12,700
13,000
13,500
9,400

8,400
1,000

7.5%
7.7%
7.9%
4.9%

0.8%
1.2%
-27.3%
-27.2%

-39.7%

24,900
14.7%

111,600
28,200
51,900
15,400

207,100

-37,100

170,000

0.7%
-0.4%
-0.6%
-0.2%

0.9%

7,800
1,100
3,500
500
13,000
-300
12,700

7.0%
3.9%
6.7%
3.2%
7.5%

B
359,700
31,500
31,000
32,100
23,800

20,800
3,000

8.8%
8.6%
8.9%
5.8%

2.9%
11.0%
-9.3%
-10.0%

-18.8%

63,000
17.5%

236,700

59,000
110,000

33,000
438,700
-79,000
359,700

2.2%
1.8%
4.7%
-3.1%
2.9%

19,900
2,400
8,100
1,500

31,900

-400

31,500

8.4%
4.1%
7.4%
4.5%
8.8%

Cax)
19/12824F

i) &
172,000 360,000
13,000 31,500
12,500 31,000
8,500 21,000
7.6% 8.8%
7.3% 8.6%
4.9% 5.8%
2.1% 3.0%
3.6% 11.0%
-30.1% -9.3%
-39.0% -18.0%
172,000 360,000
2.1% 3.0%
13,000 31,500
7.6% 8.8%

FERHAFRICOVNTE, FET AV LOFKLE - BEERBEIEHEZ T 2HTEEEALTWS, BFHFEOEERH LEHMFPREOERE LA, &
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H% 10 : EiEERFEE (Gralz)
1on2WF  2on2mF 2110w IEREELESR
=t5 342,703 349,403 359,700 369,200 379,800 360,000
55 LR 171,713 177,673 182,200 186,600 191,600 -
Erllat eI 170,990 171,729 177,500 182,600 188,200 -
REERV—REEE 142,182 143,353 146,000 149,800 154,300 -
EEAE 28,807 28,375 31,500 32,800 33,900 31,500
ZD IR 3,142 7,431 1,500 1,500 1,500 -
20t E A 1,470 1,610 2,000 2,000 2,000 -
B ZF|HAFRS) 30,479 34,196 31,000 32,300 33,400 31,000
SRR 808 789 600 600 600 -
SR A 205 137 100 100 100 -
BaEIcLB IR EEE 915 809 600 600 600 -
G ETES 31,998 35,658 32,100 33,400 34,500 -
FINGEEE ] 8,607 5,875 8,300 8,700 9,000 -
L HAFI 25 23,391 29,783 23,800 24,700 25,500 -
LHFBRDORE
BenOFmEE 20,883 25,606 20,800 21,700 22,500 21,000
EXEHFS 2,507 4,176 3,000 3,000 3,000 -
xt5E b
Erll ot oL 49.9% 49.1% 49.3% 49.5% 49.6% -
B 8.4% 8.1% 8.8% 8.9% 8.9% 8.8%
B (FRS) 8.9% 9.8% 8.6% 8.7% 8.8% 8.6%
IR 9.3% 10.2% 8.9% 9.0% 9.1% -
B OFRBEEIRBTILHFIE 6.1% 7.3% 5.8% 5.9% 5.9% 5.8%
ETRE 26.9% 16.5% 25.9% 26.0% 26.1% -
BTHALE
E=rE - 2.0% 2.9% 2.6% 2.9% 3.0%
Eallak eIk - 0.4% 3.4% 2.9% 3.1% -
HEAE - -1.5% 11.0% 4.1% 3.4% 11.0%
E % (FRS) - 12.2% -9.3% 4.2% 3.4% -9.3%
Fi 5 BT BRI &5 - 11.4% -10.0% 4.0% 3.3% -
BattOmAERETZ LR E - 22.6% -18.8% 4.3% 3.7% -18.0%
BATE S 7,775 8,707 10,000 11,000 10,000 10,000
BEARXH 11,528 16,086 33,000 15,000 15,000 33,000
EBITDA(ZE £ FI%) 36,582 37,082 41,500 43,800 43,900 41,500
HrhEgRTHAR (BFH) 290.6 290.7 290.7 290.7 290.7 -
EPS(M) 71.9 88.1 71.6 74.7 77.4 72.3
BPS(M) 613.9 657.5 707.7 760.3 814.7 -
DPS(M) 17.0 20.0 21.0 22.0 23.0 21.0
ROE 12.7% 13.9% 10.5% 10.2% 9.8% -
ROA (5| Rl # 2%) 10.0% 10.3% 8.8% 8.6% 8.5% -
3 PR RTERINITOgRE
HF: S#EH &Y MUMSS Bk, FHI(E MUMSS 8
ARICEELAHSHMLEERBLTVETOT, BB, 11
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E 11 : 5 4 > MER

ol

it

it

—PRFEEMEE 241,203 231,594
EXAREE 55,047 57,958
w|IEE 102,567 105,043
it 30,565 34,067
SRR -86,680 -79,260
a5t 342,703 349,403
ATHALE
—RFAHEMER - -4.0%
EXAMEXE - 5.3%
BOEE - 2.4%
it - 11.5%
&t - 2.0%
E = Ak
—RFAHEMESE 18,934 17,834
EXAmEX 2,316 2,357
mBEE 4,413 6,875
Eith 1,336 1,717
REERE 1,805 -409
=H 28,807 28,375
BERAEE
—RREEMER 7.8% 7.7%
EXAREE 4.2% 4.1%
BOEE 4.3% 6.5%
EDith 4.4% 5.0%
At 8.4% 8.1%
—RHEMEREL
A=3WT7 56,486 59,503
Ea—-7447 20,307 21,024
77799057 61,521 59,740
uevIs7 16,949 17,891
Em 29,407 29,228
it 56,531 44,156
HTEALE
A=3WT7 - 5.3%
Ea—-7447 - 3.5%
777957 - -2.9%
uevIy 7 - 5.6%
i - -0.6%
EDith - -21.9%
w|IEETLE 102,567 105,043
RE7IY 67,660 70,200
BIHALE - 3.8%
ER7I7 34,900 34,800
AIHALE - -0.3%

19/1288%

236,700
59,000
110,000
33,000
-79,000
359,700

2.2%
1.8%
4.7%
-3.1%
2.9%

19,900
2,400
8,100
1,500

-400

31,500

8.4%
4.1%
7.4%
4.5%
8.8%

62,500
22,100
60,900
18,100
29,500
43,600

5.0%
5.1%
1.9%
1.2%
0.9%
-1.3%

110,100
74,100
5.6%
36,000
3.4%

20/128%

240,200
60,000
115,000
33,000
-79,000
369,200

1.5%
1.7%
4.5%
0.0%
2.6%

20,200
2,400
9,100
1,500

-400

32,800

8.4%
4.0%
7.9%
4.5%
8.9%

64,400
22,500
61,200
18,300
29,800
44,000

3.0%
1.8%
0.5%
1.1%
1.0%
0.9%

115,300
78,200
5.5%
37,100
3.1%

E7%AM)
2u12%7 RIS

243,800 -
61,000 -
121,000 -
33,000 -
-79,000 -
379,800 360,000

1.5% .
1.7% 1.3%
5.2% 6.6%
0.0% -14.7%
2.9% 30.3%

20,300 -
2,400 -
10,100 -
1,500 -
-400 -
33,900 31,500

8.3% -
3.9% -
8.3% -
4.5% -
8.9% 8.8%

66,300 -
23,000 -
61,500 -
18,500 -
30,100 -
44,400 -

3.0% -
2.2% -
0.5% -
1.1% -
1.0% -
0.9% -

120,500
82,500 -
5.5% -
38,000 -
2.4% -

A1 1912 e FHEE. BT LEOEERZD THHLOART

F2: —RHEEBMERONRE., HMBELBICLZE0LBDT, AFLTLBOTLELEHLAN

WA 24 &EH &Y MUMSS . FHE(E MUMSS $#
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B 12 : E#ERERNBR (Gralz)
19128%F  20/1280F  21128F
nREEE 199,520 215,934 213,700 230,600 247,600
RERUVRERASEY 91,401 104,972 97,100 111,000 124,500
EEBEERUZOMOEE 64,871 64,695 68,900 70,800 72,800
WEN& 39,654 42,057 43,300 44,400 45,700
TDOEFE E 1,996 2,582 2,700 2,700 2,800
T FENE 1,598 1,628 1,700 1,700 1,800
EFBEE 139,335 139,430 162,400 166,400 171,400
EHEEEE 79,539 81,546 105,000 109,000 114,000
DNk 182 182 200 200 200
EHRECEE 8,149 10,160 9,700 9,700 9,700
BOE TR NEBEINTNSRE 5,585 8,606 8,600 8,600 8,600
BRERESEE 5,730 5,889 5,900 5,900 5,900
BEHATCRZERE 10,302 7,799 7,800 7,800 7,800
Z0ith 29,848 25,248 25,200 25,200 25,200
BEEA 338,855 355,364 376,100 397,000 419,000
B sh=Lit 129,400 129,742 135,800 141,400 147,600
BEBEERVZOMDET 111,709 116,980 120,400 123,600 127,200
A% 4,040 1,417 1,400 1,400 1,400
0t 13,651 11,345 14,000 16,400 19,000
EFBEE 20,662 21,350 21,400 21,400 21,400
A% 1,569 1,202 1,200 1,200 1,200
BEHBMATICHRIAE 7,554 10,955 11,000 11,000 11,000
0t 11,539 9,193 9,200 9,200 9,200
aEAE 150,062 151,093 157,200 162,800 169,000
BenomaEIRETRSSEH 178,439 191,108 205,700 221,000 236,800
FEXERHFS 10,353 13,163 13,200 13,200 13,200
BEXRAE 188,793 204,271 218,900 234,200 250,000
BERUVEAREGE 338,855 355,364 376,100 397,000 419,000
HAr: &#E# &Y MUMSS /K. FH8(E MUMSS $48
ARICEELAHSHMLEERBLTVETOT, BB, 13
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M 13: EHxXvyviain—%

17/1244 18/1244

BEEIHFTryva1-70—

E e GRS IER

BMERNE RFENE

BBEX

BaEICLZ R EER

EAFTBHROZILEE

BB E AR

Z0ith
BEEETHXvyYa-70-
BEEESFryY1-70—

A -EREEEE BB

Al -BREEEE FA

FEhAmE. =4

0k
BEE®ICLIFryY1-70-
IEERICLDF vy Y- 70—

EHESER

BEEEHEER

BHE#AmE

(k5 2/NA

0tk
BHEEICLIFvyYa-T0—
RERUVRERASMICENIREZEE
B RUBREREWOLEMEE

31,998
7,775
683
-915
-8,089
-3,937
1,044
28,559

-11,528
2,800

-673
-268

-5,667
-143
-6,751
603
13,661

35,658
8,707
68
-809
-7,435
2,532
-6,842
31,879

-16,086
6,805
1,300

292
-8,989

-1,505
-269

0
-7,489
509
-8,754
-564
13,570

19/1281%

32,100
10,000
0

-600
-8,300
-2,000
0
31,200

-33,000

-6,100

-6,100

-7,900

20/1281F

33,400
11,000
0

-600
-8,700
200

0
35,300

-15,000

-6,400

-6,400

13,900

(B7AM)
211281F

34,500
10,000
0

-600
-9,000
300

0
35,200

-15,000

-6,700
-6,700

13,500

HAT: HER &Y MUMSS 5. FEIE MUMSS $8
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Appendix A
T+ R KK AHEEH

ALAR— bRIFICEBEN=T T YR ME KLR—FTHERSATVEIHRE EHOT7FT YR PESLTLWEHESE. ThEh
DT F IR BELKR=FZBEVTHH L TLSRBITHNDAR) M. MTHRBAORTEERVEOHFICET ST F YR
BAORBEZEREICKBMRLI-EDTHASEECIITHRANLET, £, BFT7F VR ME, BE - BRE - FERHY, XL
R—FATHEDHHD LCEIRBERATHIREY & LT, ERXIMBENICHENZ-UZELTELT. RETHFELLAWNC
EECCITEBALVELET

EELGHREIE
=% UF) ELHY - RV L—iEEHRA S (UT TMUMSS)) RUZOBEESHEZIL. ROSHORTEALZEGIELED
1%UEERBELTVET (X, PARE BEZE S44>. Lyy, A= Fr—»L
MUMSS RUZ DBERILEIF. ROSUHDRETEALTEMAFHLED 05%BERELTVET X, PARE BEE, 54
oo Lyy, 1= Fyv—~L
FEABATRIZOVT, EiFH S 1 1 AURORRIC OV TIEHEEESH S EE M (Offering Memorandum)DEEHHIZ L Y FF, Fi=.
RAEZEIREOBERESICEICHEARICKYEHELET,
MUMSS RUZDBESHFITS% 3 n AUNIC, ROSHICIREL-BRERTEROXMEL LT, BZEEHSHMEZET S
CEERAATLED, 3LCIEBESETHIEEFELTVEY  EE., hoi8IEE B4R SA4V, Lyy, 2= Fx
— L
EBURIELTY - REVL—EEHL—T A VT VRT L
BRI HTEL—T 1 VT DESE
Overweight (OW) H“#AEHBZH T2 —RNIZENT, LZBEMOBRERENLUTHDI LT T IR DAFET H5E
Neutral (N) LHAEDHEIY TV 2—RHICENT., BEHBROBRERENFHTHEETT YR PR HI5E
Underweight (UW) Z#AEDHZHF T I 2 —RNICELNT, BEBEHOBRERRENTHTHDILTTHI X MAFET LI5S
NR L—7 41 v RUBE#RMEZ TS5 LA
RS —BHIL—T 1 VU RUVBEZKREEMAE L AN

RN ESN BRI HL—T 1 VI DER

Buy WXIREN LR T HETF IR MBFET 25E
Hold RO ELNDENET T YR MAFET HEE
Sell RARENTET HETF IR TFETSHE

NR L—T 1 VI RUVBEKfiZ 45 LGN

RS —BMICL—T« VIO RVEBEREEZSFELEL

ALUR— MZBEZERMEAERHINTLDIEE. HICHYNEWVLRY., Z0OZEROFALMIESHE 12 1 AT,
EBURIELAY - RAVL—E#OL—F 1 V5 5% (2019 % 6 A 26 Bft)

L—T7+ VJRE Ex R BRERITEHMIBEE"
Buy (Overweight, Buy) 38.5% 29.4%
Hold (Neutral, Hold) 56.8% 32.7%
Sell (Underweight, Sell) 2.4% 27.3%
2D 2.4% 27.3%

LEL—T 4 VYEBIZHELT, MBuyl I& TOverweightl (ERI#%4E)E TBuyl (/hEK)DEEH. THoldl 1& TNeutrall (875! #44H)
& THold) (F/NEIBR)DEEL. TSelll (& TUnderweight) (ERIEE#R)E TSelll (R/MEK)DEEIZEELET .
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