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CMS Consensus Diff (%)
FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
7,084 8,924 10,962 7,002 8,852 10,785 1.2% 0.8% 1.6%
5,750 7,160 8,688 5,647 7,087 8,589 1.8% 1.0% 12%
2,846 3,483 4,150 2,899 3,458 4,090 -1.8% 0.7% 1.5%
2,536 3,070 3,629 2,573 3,045 3,568 -1.5% 0.8% 1.7%
81.2% 80.2% 79.3% 79.7% 79.4% 79.6% 1.5ppt 0.8ppt -0.4ppt
40.2% 39.0% 37.9% 40.9% 38.8% 37.9% -0.7ppt 0.3ppt -0.1ppt
35.8% 34.4% 33.1% 36.3% 34.1% 33.1% -0.5ppt 0.3ppt Oppt

R4 T#: NH CMS <GO>

#AHF R Visible Alpha, BB iE# (F4) #W



CMS @ 2%
MS @ 127 202547 228 (Z2H=)

F2: BRAE - BAIAE

Current Previous Change
EURmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E EY26E EY27E
Revenue 44,878 46,796 49,449 45,716 48,386 51,252 -1.8% -3.3% -3.5%
Gross Profit 33,382 34,902 36,980 34,005 36,087 38,328 -1.8% -3.3% -3.5%
EBIT 8,876 9,842 10,524 9,050 10,192 10,924 -1.9% -3.4% -3.7%
Net Profit 6,894 7,634 8,156 7,032 7,915 8,487 -2.0% -3.5% -3.9%
GPM 74.4% 74.6% 74.8% 74.4% 74.6% 74.8% Oppt Oppt Oppt
EBIT Margin 19.8% 21.0% 21.3% 19.8% 21.1% 21.3% Oppt Oppt Oppt
NPM 15.4% 16.3% 16.5% 15.4% 16.4% 16.6% Oppt Oppt -0.1ppt

KR : 2R BEER (FAE) 7N

B 3: BREFE - SBIExT b — & TN

CMS Consensus Change
EURmn FY25E FY26E FY27E| FY25E FY26E FY27E| FY25E FY26E FY27E
Revenue 44,878 46,796 49,449 44,375 46,387 48,948 1.1% 0.9% 1.0%
Gross Profit 33,382 34,902 36,980 32,940 34,469 36,427 1.3% 1.3% 1.5%
EBIT 8,876 9,842 10,524 8,954 9,468 10,117 -0.9% 4.0% 4.0%
Net Profit 6,894 7,634 8,156 6,860 7,394 7,962 0.5% 3.3% 2.4%
GPM 74.4% 74.6% 74.8% 74.2% 74.3% 74.4% 0.2ppt 0.3ppt 0.4ppt
EBIT Margin 19.8% 21.0% 21.3% 20.2% 20.4% 20.7% -0.4ppt 0.6ppt 0.6ppt
NPM 15.4% 16.3% 16.5% 15.5% 15.9% 16.3% -0.1ppt 0.4ppt 0.2ppt

#HF R Visible Alpha, B iEH (4D #W

B4: BRFEMR - WARLLRMBIRSHEM A # B AR A423.8% T, 294 6928 &

B ARtk HRATH-FHAK-FZH10%

DCF valuation at a gl (EUR mn) Sensitivity to WACC (the first row) and long-term growth (in first column)
NPV 73,873 ﬁ 6.0% 6.1% 6.2% 6.3% 6.4%
+ Terminal value 157,774 1.8% 430 420 410 400 391
= Enterprise value 231,647 1.9% 438 427 417 407 397
- Net debt (4,443) 2.0% 446 35 HEPEE 414 404
= Total equity value 227,204 2.1% 454 442 431 421 410
Number of shares (millions) 536 2.2% 463 451 439 428 417
|DCF discounted value per share (EUR) 423.8 |
Sensitivity to RF (in first row) and long-term growth (in first column)
Weighted average capital ions ﬁ 1.8% 1.9% 2.0% 2.1% 2.2%
Debt level 20.4% 1.8% 429 419 410 401 392
Equity level 79.6% 1.9% 437 427 417 407 398
Tax rate 23.9% 2.0% 445 2 HPAE 44 405
Borrowing premium 0.0% 2.1% 453 442 431 421 411
After-tax debt cost 1.5% 2.2% 462 450 439 429 419
Risk-free rate 2.0% Sensitivity to RF (in first row) and Equity Risk Premium (in first column)
Risk premium 6.0% ﬁ 1.8% 1.9% 2.0% 2.1% 2.2%
Beta 0.9 4.0% 701 676 652 630 609
Equity cost 7.4% 5.0% 545 529 514 500 487
6.0% 445 2 HPEE 44 405
Weighted average cost of capital 6.20% 7.0% 375 367 360 353 346
8.0% 323 317 312 306 301
Long-term growth 2.0%

FAHFR: HHE, BEEE (FE) 7
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20257 A 228 (Z2H=)

New old Diff (%)
USDmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 14,195 13,936 14,317 14,146 13,759 14,131 0.3% 1.3% 1.3%
Gross Profit 10,604 10,522 10,952 10,567 10,388 10,810 0.3% 1.3% 1.3%
EBIT - adjusted 961 1,240 1,719 942 1,257 1,661 2.1% -1.4% 3.5%
Net profit - adjusted 472 706 1,031 460 718 992 2.6% 1.7% 4.0%
GPM 74.7% 75.5% 76.5% 74.7% 75.5% 76.5% Oppt Oppt Oppt
EBIT Margin - adjusted 6.8% 8.9% 12.0% 6.7% 9.1% 11.8% 0.1ppt -0.2ppt 0.3ppt
NPM - adjusted 3.3% 5.1% 7.2% 3.2% 5.2% 7.0% 0.1ppt -0.2ppt 0.2ppt

TAHRR: 2N PBEER (FE) 70

B6: ¥ <& - 1BiEst b — &

CMS Consensus Diff (%)
USD mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 14,195 13,936 14,317 14,304 14,660 15,383 -0.8% -4.9% -6.9%
Gross Profit 10,604 10,522 10,952 10,542 10,915 11,531 0.6% -3.6% -5.0%
EBIT - adjusted 961 1,240 1,719 1,122 1,404 1,746 -14.3% -11.7% -1.5%
Net profit - adjusted 472 706 1,031 535 789 1,036 -11.8% -10.5% -0.5%
GPM T4.7% 75.5% 76.5% 73.7% 74.5% 75.0% 1ppt 1ppt 1.5ppt
EBIT Margin - adjusted 6.8% 8.9% 12.0% 7.8% 9.6% 11.4% -1.1ppt -0.7ppt 0.7ppt
NPM - adjusted 3.3% 5.1% 7.2% 3.7% 5.4% 6.7% -0.4ppt -0.3ppt 0.5ppt

AL Visible Alpha, BB iER (#F4) A

A7: EFLE - AR RBRXERBEMLA: 3 B A56.2% 4, *R29R 8T A

F, MR e Kk & R AT H P K-FEMN15%

DCF Valuation (USD mn)

NPV 6,917
+ Terminal value 20,230
=EV 27,146
- Netdebt (6,840)
= Total EV 20,307
No. of shares (mn) 361
|Discounted value per share (USD) 56.2 |
Weighted Average Capital A ptions

Debt Level 64.7%
Equity Level 35.3%
TaxRate 37.0%
Borrowing Premium 0.0%
After-Tax Cost of Debt 2.5%
Risk-Free Rate 4.0%
Risk Premium 6.0%
Beta 1.0
Cost of Equity 10.1%
Weighted Average Cost of Capital 5.1935%
Long-Term Growth 2.0%

Sensitivity to WACC and long-term growth

56.2 5.0% 5.1% 5.2% 5.3% 5.4%
1.8% 57.3 55.0 52.8 50.7 48.8
1.9% 59.2 56.8 54.5 52.3 50.2
2.0% 61.3 58.7 53.9 51.8
2.1% 63.4 60.7 58.1 55.7 534
22% 65.8 628 60.1 575 55.1
Sensitivity to RF and long-term growth
ﬁ 3.8% 39% 4.0% 4.1% 42%
1.8% 56.2 545 52.8 51.2 49.7
1.9% 58.0 56.2 54.5 52.8 51.2
2.0% 60.0 58.1 54.5 52.8
21% 62.1 60.0 58.1 56.2 545
22% 64.3 62.1 60.1 58.1 56.2
Sensitivity to RF and Equity Risk Premium (ERP)

3.8% 3.9% 4.0% 4.1% 4.2%

4.0% 84.6 81.3 78.2 752 725
5.0% 706 68.1 65.8 63.6 61.4
6.0% 60.0 58.1 54.5 52.8
7.0% 516 50.1 48.6 472 45.8
8.0% 449 436 424 412 401

FHIFRR: HH BEAER (F4) 70
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E8: A% - BIEX b — RN

CMs Consensus Diff (%)
JPY mn FY25E FY26E FY27E| FY25E FY26E FY27E| FY25E FY26E FY27E
Revenue 987,517 993,073 1,012,978 982,870 1,014,220 1,052,560 0.5% -2.1% -3.8%
Gross Profit 760,733 769,979 790,477 753,360 780,250 811,230 1.0% -1.3% -2.6%
Core OP 36,384 70,911 87,302 36,420 71,286 92,289 -0.1% -0.5% -5.4%
Net profit 5,951 28,551 38,149 6,170 29,200 41,200 -3.5% -2.2% -7.4%
GPM 77.0% 77.5% 78.0% 76.6% 76.9% 771% 0.4ppt 0.6ppt 1ppt
COP Margin 3.7% 7.1% 8.6% 3.7% 7.0% 8.8% Oppt 0.1ppt -0.1ppt
Adj. NPM 0.6% 2.9% 3.8% 0.6% 2.9% 3.9% Oppt Oppt -0.1ppt

AR Visible Alpha, #BEIER (FH) FH; Z: ANIRIEIFLZEF T EHET —KAFFH
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MMk - ET44% (2367 HK)

20257 4 2208 (ZH=)

Mk, BRI E 663 1,042 1,116 1,356 1,652 MA 3,524 5539 7,084 8,924 10,962

1% R 48 51 51 51 51 44 Ak 577 -992 -1,333 -1,764  -2,274

AL S 1 1 1 1 1 &4 2,947 4,547 5750 7,160 8,688

A dE R sh i F 125 542 541 540 539 ZAF L 1,164 -2,008 -2,571 -3,239 -3,979

AR EE 838 1,636 1,709 1,948 2,244 7RI % 97 151 -191  -241 -296

57 200 311 438 532 685 it 75  -106  -142  -196 263

FMCIK 2 B A 2K 102 141 206 283 369 ZEHA 1,611 2,282 2,846 3,483 4,150

A 1,329 1,920 1,920 1,920 1,920 W4 & A 0 0 0 0 0

AT R AN A 2,504 4,030 5,173 6,432 7,894 Hiwiti (RA) 134 176 176 176 176

AL =B 4,135 6,402 7,737 9,166 10,868 HLATA)#H 1,745 2,458 3,023 3,660 4,326

a 4,973 8,038 9,446 11,115 13,112 FriZsFF & 297  -396  -487  -590 -697

A 3T 133 287 292 367 473 &AM 1448 2,062 2,536 3,070 3,629

AL R 2 2 2 2 2 ARG -4 -1 0 0 0

BN 2 5 5 5 5 ANGMAEALEAE 1,445 2,061 2,536 3,070 3,629

AR A 394 543 816 1,037 1298 #MHFMAA (AR .0 00 50 347 375

R B 531 836 1,115 1,410 1,777 1)

IR A 20 19 19 19 19 FRIEE (ARH) 090 119 157  1.90 2.25

I 51 61 61 61 61

PAT R 1 2 2 2 2

e - - - - - RlhEKREER

kR R 71 82 82 82 82 JtA 49.0% 57.2% 27.9% 26.0%  22.8%

b-YKi 602 918 1,197 1,492 1,859 =% 4| 477% 54.3% 265% 245% 21.3%

A 0 0 0 0 0 2%F1 2.2% -45% -1.0% -11%  -1.2%

4 4362 7,108 8,238 9,611 11,241 444 44.9% 421% 22.9% 21.1%  18.2%

e 0O (0 (0 (0 (0) #paf 51.0% 39.1% 24.6% 23.5%  18.2%

AR S 9 12 12 12 12 AR

RS LR 4371 7120 8249 9,622 11,252 £ A4)A% 83.6% 82.1% 812% 802% 79.3%

B 5 RAEER 4,973 8,038 9,446 11,115 13,112 z% 9% 457% 41.2% 40.2% 39.0% 37.9%
A 412% 372% 35.8% 34.4%  33.1%
RAE

HAT A 1745 2458 3023 3660 4326 L AEAAK 161 153 153 153 193

PTTATEN 47 139 139 139 139 AARH 126.8 1144 1200 110.0  110.0

L. S A AR AT 31 43 67 72 83 AMIRHAH 842 1055 80.0  76.0 76.0

R AL 0 0 0 0 0 A&REHK 587 242 553 493 49.3
ARG AT R

FALR 5 7 44 2 2 1 1 ETErS S 1873.8 36802 28084 35862 4268.0

R 2 A8 9 5 0 0 0 MenmLE 61%  60%  60%  60% 60%

S [ 13% 1.8% 23% 2.8%  3.3%

S wa

kB EHHOALR 1,648 37429 2,667 3274 3884 ~oF 331% 289% 307% 319% 32.3%

— ’ ’ : : : ROA 29.0% 256% 26.8% 276% 27.7%

RELL 226 -251 -142 312 -384

— — ROCE 39.3% 34.1% 36.3% 37.7%  38.2%

MARDAMAAE 1058 554 0 0 0 BARK

AAEAHHAREGERRT - ’ 5

A 757 139 139 139 139 P/E 38.2 27.4 22.0 17.8 15.1

RO BLEHHALR -527  -666 -3 174 -245 P/B 13.5 8.4 7.2 6.0 5.2

AR 6 0 1237 1,521 1,841 -2,177 AHRR: 2 JH, FBHIER (FH) A

F Ao 0 0 0 0 0

Hie 52 1 0 0 0

kB RRTEHGALRA 52 -1,236 -1,521 -1,841 -2,177

F AR 1172 1,526 1,143 1,259 1,463
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20257 4 2208 (ZH=)

M4k - Bk (OREP FR)

Wk, S ARG 3,868 3708 3617 3564 3576 A 41,183 43,487 44,878 46,796 49,449
AR~ 1,692 1,763 1,763 1,763 1,763 HiEm A 10,767 11,227 -11,497 11,894 12,470
BIEHS R 921 973 973 973 973 AA 30,416 32,260 33,382 34,902 36,980
FAAERIER 29,048 33,436 33,406 33,388 33392 &L 7.627 8209 -8213 -8657 -9.148
JERABF AL 35,530 39,880 39,759 39,689 39,705 f7HT 4 13,357 -14,009 -14,457 -14,507 -15,329
EA 4,482 4,630 4778 4,680 4,945 it 1,289 -1,355 -1,398 -1,458  -1,540
M 3K HT A 2 5003 5602 5834 6,083 6428 ZEEA 8,143 8,687 9,314 10,280 10,962
it 2,462 2462 2462 2462 2462 WM& AL 113 261 270 281 297
BAT 5 R A 4288 4,052 4,547 6,249 7,685 HAIE 29 7 25 43 62
AN S = EAR 16,325 16,474 17,622 19,474 21,520 FATAIH 8,001 8,433 9,069 10,042 10,727
2R 51,855 56,353 57,381 59,162 61,225 FiZfiF & 1,811 2,015 -2,167 -2,400 -2,563
B At HR 6,347 6,469 5834 5616 5439 AAH 6,190 6,418 6,902 7,642 8,164
WA 977 1,003 1,093 1,093 1,093 AEIEREME 7 -8 -8 -8 -8
FAT A 2,551 1,850 1,550 1,250 1,250 AAAMAEARSEAME 6184 6410 6,894 7,634 8,156
H A A 5024 5225 5225 5225 5225 mEAMAA (Ka) 1152 1195 12.86 1424 1521
A a 14,900 14,636 13,702 13,183 13,007 HMALE (Fi) 6.60 660 7.00 775 8.28
BRI A 847 965 965 965 965
W 69 77 77 77 77
FAT A 6,141 6645 5445 4245 2745 pmy sy
Hhe 818 893 893 893 893 0 76% 56% 32% 43%  57%
ek Rtk 7,874 8,580 7,380 6180 4,680 o 99% 06.1% 35% 46%  6.0%
& Ak 22,774 23,216 21,081 19,363 17,687 3 =7im 92% 67% 72% 104%  66%
A 107 107 107 107 107 iy 84% 36% 7.6% 107%  6.8%
s 13799 16,145 19,209 22,791 26522 Zymm
i , 15,168 16,882 16,882 16,882 16,882 ¢ o= 9% TA2% 744% TAch  748%
AR AE A A 7 5 12 20 28 g 19.8% 20.0% 20.8% 22.0%  22.2%
R R 29,082 33,138 36,299 39,800 43,539 i 15.0% 14.7% 15.4% 16.3%  16.5%
B 5 5 AR 51,855 56,353 57,381 59,162 61,225 o

MR 3 R 3 451 470 475 475 475

AR 397 389 389 365 36.5
A1 6,184 6,409 6,802 7,633 8,154 mMHIKHKEHK 56.3 543 475 4358 40.2
A4S 7 8 8 8 8 e REHRHK 28.6 31.6 389 402 438
R AHGBEOERATALA 1,715 1,855 1,815 1837 1,850 HAKLIATE
HIEHAE -95 -35 0 0 0 poasi 6,129 6,658 6,006 7,342 7,359
Jedy AT 169 239 0 0 0 #4nth% 151% 13.4% 6.7% -1.9%  -8.5%
B o B AN by 3 0 3 0 0 0 mapmms 57.1% 55.0% 54.2% 54.2%  54.2%
BERALA 395 535 1015 369 -786 a4 1.8% 18% 1.9% 21%  2.2%
Hte 21 342 0 0 0 ¥
ié%%%ﬁmmémﬁ 7,605 8,286 7,700 9,109 9226 Rop 3% 193% 19.0% 192% 187%
L L N 1,489 1,642 1694 1767 -1867 goa 119% 114% 12.0% 129%  133%
SHEE R A Y 2497 -149 0 0 9 Roce 213% 196% 201% 212%  21.6%
Hhe 158 -1,913 0 0 0 =z
ﬂ; 3§§7§¢%%&%ﬁ ::'lgg 3;?: :;’;52; ::’:z; ::’:g; PIE (1%) 324 312 285 277 245
;mug,a;; R S— PIB () 69 6.0 5.5 5.0 46
Fam 1810 1240 4773 1500 -1.500 FHER: 2R PBEIEL (FH) 7N

kBT EHGALRA 1,615 -4,785 -5512 -5640 -5923
AR 1,846  -203 495 1,702 1,436
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W HMA K - i 2% (ELUS)

20257 4 2208 (ZH=)

Wk, T ERILE 3179 3,136 3,145 3124 3,115 A 15937 15,609 14,195 13,936 14,317
BER 2486 2486 2486 2486 2486 HEMA 4561 4,423 -3501 -3,414 -3,364
F AT 5602 4,841 4841 4841 4,841 EA 11,376 11,186 10,604 10,522 10,952
FAeAER A 2 3,009 3,293 3,293 3,293 3293 ZATL 3711 -3657 -3,691 -3,484 -3,436
JERADRE P B 14,276 13,756 13,765 13,744 13,735 (7577 & 4393 4464 -4258 4111 -4,080
B & 2,979 2175 1,694 1,672 1,718 ik 1,449 1,477 -1,693 -1,687 -1,717
M BB 2 1,452 1,727 1,703 1,742 1,790 ZZ&EA 1,823 1,588 961 1,240 1,719
A 679 625 625 625 625 WMAEAA 413 203 197 196  -194
PAT A AL 4,029 3,394 2,572 2,727 3,099 A% &AM AK 0 0 0 0 0
RAWR B 9,139 7,921 6,595 6,767 7,231 [
% BAL 23,415 21,677 20,360 20,510 20,966 FLATAIH 1,711 1,385 764 1,044 1,525
B2 R 1670 1,440 1278 17324 1,280 PAMFX -462 432 283  -324 473
BEALE Ak 357 354 354 354 354 AUHE 1,249 953 481 720 1,052
%7 Atk 997 504 474 444 414 FERRE -3 -19 -10 -14 -21
HA R A 3216 3,404 3,404 3,404 3,404 AN MA AR & FF 1,246 934 472 706 1,031
A R4k 6,240 5702 5510 5526 5,461 %g%”‘ﬁ& FL A 346 259 131 195 286
DY 777267 7,237 7207 TATT oo e e e T a1
Py 1698 1701 1701 1701 1701 s : - - - -
JAeIER A A 1,943 1,693 1,693 1,693 1,693
JERH A 10,758 10,661 10,631 10,601 10,571
&t 16,998 16,363 16,141 16,127 16,032 RHHAKEER
A 6 6 6 6 5 A 102% 21% 91% -1.8% 2.7%
% 13,991 13,427 12,323 12,472 13,003 *=#! 6.1% -3.0% -188% -49% -1.5%
H ik (8,412) (8,119) (8,119) (8,119) (8,119) 2z A8 -47.9% -12.9% -39.5% 28.9% 38.7%
AR 832 _ 10 24 45 229 B A -52.9% -25.0% -495% 49.6% 46.1%
IR 3 B R 6,417 5314 4,220 4,383 4,934 H#EF
BB L AR 23,415 21,677 20,360 20,510 20,966 EAURLES 71.4% 71.7% 74.7% 755% 76.5%
P IE 11.4% 102% 6.8% 8.9% 12.0%
3R e A B 78% 6.0% 33% 51% 7.2%
RAE
A 1006 391 -322 706 1,031 g x i 682 509 436 438 438
’m ’E’*“'f’f i 744 825 814 816 81 pnnk 333 404 438 456 456
AL PREA, 186 -265 0 0 O ‘GrmHAK 382 337 329 347 329
ATk ak G 15 267 325 0 0 0 maem#rx 632 576 545 548 566
PPE & & 4% 13 9 0 0 0 ReALAATER
SR A LR R Sl ) 36 7 0 0 0 Fumsn 16 616 794 45 122
TR AL -356 631 342 @29 129 g 63.7% 824% 1218% 112.3% 91.0%
i {Z”’*%*'}%ibé@%é% - 32: - gzz 812 - 5;‘; - 721 A B 73.9% 101.9% 1297% 71.0% 48.6%
== : U 2 J M AE 29% 30% 19% 16% 1.6%
ﬁd&im 1003 919 823 794 802 o
;’ijﬁ@ LSk Al > 212 4? g g 8 ROE 194% 17.6% 112% 16.1% 20.9%
% ARFEHHALR -3‘217 960 -823 -794  -802 ROA 53% 4.3% 23% 34% 4.9%
Ty o5 047 78 8o —mo; TOCE 93% 74% 38% 57%  86%
B AE 2711 35 0 0 ) e
Fo 2786 o055 0 B0 o PE 259 345 686 459 314
KB REEADAER 1,500 2,035 842 617 561 /B 58 61 77 74 66
reyey 104 635 -822 155 371 TAHFR: 2N BEEL (FAR) T




@

wEmAE - TEE (4911 IP)

20257 4 2208 (ZH=)

Mk, TR 301.8 2944 2072 1753 1522 kA 973.0 9906 987.5 9931 1,013.0
LS 62.1 1080 90.0 90.0 90.0 4{EAAK 2597 -2374 -2268 -2231 -2225
AL ST 612 548 548 548 548 £ 713.4 753.2 760.7 770.0 790.5
ARSI~ 360.3 396.8 406.8 4327 4585 [ZX P d -259.8 -283.3 -2854 -278.1 -283.6
SERER S 785.5 854.0 758.7 752.7 7554 frEIFL 2277 -2278 -2271 -2234  -222.9
a3 1496 160.5 162.3 1632 166.5 Ak -197.7 -2345 -2348 -2206 -219.7
B IR 2 B A 2 149.7 1543 153.8 1547 157.8 @&EA 28.1 76 134 479 64.3
) 66.0 645 645 645 645 WHmA 08 -109  -1.2 1.2 1.2
PATEE R B S 1047 985 1852 2134 2419  Hiulcsd ORA) 3.7 2.1 2.1 2.1 2.1
AL =B 4700 477.8 5659 5958 6307 HLATHIE 31.0 13 142 488 65.1
A EAE 1,255.5 1,331.8 1,324.6 1,348.6 1,386.2 PRI RLIT & -6.9 -8.0 -7.1 -14.6 -19.5
At 1785 1522 1488 1496 1526 ##1M 24.2 -9.3 71 3441 45.6
AL 5t 21.9 212 212 212 212 EERRE 24 15 12 5.6 7.5
e 50.0 107.0 112.0 117.0 1220 A WAAL EAHE 21,7 -10.8 6.0 286 38.1
FAC A A E 117.9 1181 1181 1181 M8.1  peihfpg ZA 544 271 149 715 95.5
A [ 368.3 398.6 400.2 406.0 4140 HWAEAE 60.0  40.0 400 400 40.0
HAEHLI A K 29 36 36 36 36
A 5 B 98.5 103.3 103.3 103.3 103.3
e 110.6 1316 1316 1316 1316 ey sy
i 348 401 401 401 401 G 8.8% 18% -03% 06%  2.0%
kR K% 2468 2786 2786 2786 2786 36%  56% 10%  12% 2.7%
Bk 6151 677.2 6788 684.6 6926 ..o 224%  87% 01% 949%  23.1%
A 645 645 645 645 645 gy nm__ nm-1550% 379.7%  33.6%
ks 3802 3569 3468 3594 3816 gpgg nm  nm-1550% 379.7% 33.6%
e 1740 2111 2111 211 2111 g
AR AL 5 21.6 222 233 289 364 Tgigx 733% 76.0% 77.0% 77.5%  78.0%
BB LR 6404 654.6 6458 663.9 6935 oo 41%  37%  37%  71% 8.6%
B 5 5 AR 1,255.5 1,331.8 1,324.6 1,348.6 1,386.2 20% 11%  06%  2.9% 38%

ORIk E 562 569 569  56.9 56.9
HAT A 31.0 13 142 488 651 FAAR# 56.1 59.1 48.0 48.0 48.0
A 18 e 637 757 687 567 480 EATKIK R 67.0 561 740 740 74.0
BEERATH 116 -418 47 -09 34 AEFAHRK 453 59.9 309 309 30.9
) 52 152 0.0 0.0 0.0 ALRLiAE
A F = F AL 04 38 00 00 00 AHALE 33,351 -2,304 20,377 39,188 39,512
TAHA 11 32 71 -146 -195 % ffp% 45% 105% 4.4% 2.6% 0.8%
RO BEEHHALR 89.0 484 711 899 902 jrAasEILE 77.7% 784% 552% 31.0% 26.1%
AL E -55.7 -50.7 -50.7 -50.7 -50.7 prE% 24% 18% 18% 1.8% 1.8%
B A E Y 46 15 00 00 00 SHEIHN

ROE 34% -17% 09% 4.3% 5.5%
Ht 218 -346 00 00 00 Roa 17% -0.8% 04% 2.1%  2.8%
kBT EHSGAER -35.5 -83.7 -50.7 -50.7 -50.7 ROCE 34% 13% 14%  5.0% 6.6%
AR 8 -433 259 -16.0 -160 -160 e
A A 00 00 00 00 00 pE 327 495 341 188  16.0
) -32.3 493 823 50 50 pp 16 15 16 15 15
)k B AT EH G ANLR 756 234 663 1.0 N0 oo ok (AR A
BAER 222 -12.0 867 282 285
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PR L

AT IR

Fiy: AT L EARENEAR 12NARTTH

ok AT ERE AR R 12N 5T H—%

= 18 AT L BAR R AR K 12 /A BT %

N BT IRA

¥ 5 AR MR R 12 A8 E5F 10% 24 £

illc AR A KR 12 A LA RT3 10% 3 AR

A AR AR 12 /N F# 10% 84 £
DHTIF P

T QTS AT RIRE 2RI R 6 5 AT T A3 B (1) A TT AR TR R A AT AL S AT R R T LR A4z 5
ATITAS A P 3F38 09 G S Ae RAT ARG A ik, (i) iZ 2 AT T PR R B 69 B AT R B R b R AL . AEAK KRR A
R e e 5 B SCAR S AT R A 6 AR AR EAR K AR o

EEHE

AAZTEZWEEFN, HAHAEANIREZ [HE | MR hitp://www.newone.com.hk/cmshk/gb/disclosure.html 2
http://www.cmschina.com.hk/Research/Disclosure.

RRFK

AREBBEIES (FB) ARNIRE, AMEOEERRTHIAATEGANIT A, ERBHFIER (FF) AR,
EEFNSAKENM, ETEF, TRE, AR T (RAABHIER") LG LR, 2 A 2 MY RIEE
FTIRE AARIE. BRIEAR AR B ARE AL A BP 3] K AT AL Rk, B A 3.

AREF QN BAE LAEAE, L TR AT EIEF A X & T LG, i, W, &iF, JTEREFF.
ARE PR IER, TRRESE, TRITESMARTH, RLBTHTREATHKSGL PO — LRI, T
TR o = S SR AETR A, TARAAELRTEEARTIRFERE, /A TRAESOMARTHEE, BHILAFETLEE
B2 ATH, BREHIEALH LRGN 15(a)-6 FHPTEFIN, BRIERN TS AIRFH 0 £ BARE,

BHIEATEAN LAREFOALR., ERAETE, LATRERBEMTAH XL R840, $ERAFRARERARELL.
ARKNGET, TREFTAZRAGHEER. FREFCESHLH, AT HFSER. FRGBRTRFEREIXTRGLER,
W T A% A SR 6B AR A AR, BLAL R R GG BT AE 5 48 B E A H Al 53R 1T SR AR AR R R AR TR ) SR AR R .

B AARE, HFARFERTE M HFRAAZIT B AT, RITH TR L P OETREE, FRERE. &THM
B A TR, RRAGEAAREARGAZARE, FaffRizMXGATe, LRTH L ATRREBEZTF5R /
RMHELFTI, LRSI BARRAY 5K AT IFEANAZTRE, mAEAREE S A T AT &I

RBREIERT AR H A RS P AT B 2 8] BT AT 69IE R K <P BEAT R Sy, 3C 7T A 3 3k B) 3B R LR B BT ARAT e 5
R G

AREBAEBRIERNA, 2P @ FTEATHMFAATRE AT XER. 49K, s FEERR> K AL
A% 5| A RGAEAT B =7 B I SRR, B IER AR T,

ARERAEERNEREAFOFAT O K. RS F TR, EATEERELLZ LERRAT, S0 ARE, 0
REEPRLE, LEA, AREMRBLRFEEERIERFAFBRIEREMOGEILERA, m A ALAT X EER
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] 3K o K RAFENE B A R £ B A

HER, ARERBHIER (FB) ARMNNS K. BHIEF (FB) ARANABATBIERARRFFERER S
(SFC) PR E iR, jtd SFC &M% (GEARME &) T EF. BATNETELACHES 1 £ GEARS) |
F2X (AREARE) . $4% GLUEFARERZL) . %6 £ GEMARBRTREETL) % 9% (RETZFHE)

A3 E, +4& PT84 China Merchants Securities (Korea) Co., Limited & K 3% /% A4k %

A3 H, A4R%Ed China Merchants Securities (UK) Limited 2 X o A4RET A KL T AL (1) 54 {2000 545
R 4Fath k) (2005 SF4aRi) 4% 190)F 2 LB T ELAL,; (2) HF4iZLE#4F 49(2)(@)E(d)F 2 L
B FAAE 8] RIAEKAM A S, R(3) T AT A kT AR A B AR L AT /T F A 69 F s e A (AR (2000 F
SRS ATHEY & 21 K92 L) (THRBEA—RZBMHAMMEAN") o RRERATHEAR, FHEXARTES
HR AT B ZARMOIZAR A o AR AT S E A PTAR KA R, H B EARAA R T

I AR HEKA T ELAARAFAEATIKAR R A ARF Z 4L, MR R A A

© BHIEHR (F&) AN RBFTA

BHIER (FB) ARG
HHPIRS T %I 48 %
W i%: +852 3189 6888
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