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REH e  EXAE BEANRE SRR EPS B
2010. 8 34634 1325 1542 126 58.7 10.0
2011. 8 38188 1817 1985 1018 81.9 12.5
2012. 8 40759 2056 2055 11717 93.3 15.0
2013. 8 41725 2074 2075 1123 88.6 17.0
2014. 8 43573 1784 1799 948 70.0 17.0
2015. 8 44462 1257 1263 100 51.7 17.0
2016. 8 46176 1205 1193 18 53.0 15.0
2017.8 47494 1209 1272 839 62.0 15.0
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2019. 8 51399 116 656 10 5.3 10.0
2020. 8 (%) 52000 1300 1300 650 48.5 12.0
2021. 8 (%) 53500 1350 1350 150 56.0 15.0
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ZEHEDP(RJL—) 2 5 7 13 20 20
& &t 28 49 59 81 95 102 120 121

=
CE)BNIEHESOEHK

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,

6



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

Tr—F g —FEE~T Y - aRxyvav

2016 = 3 AICT 4 —7F « B —FHEEZARRP LIS, 100% F-2AEDOT o>« 2%
Jva R LTI, 2ART2 JEZRIAT S, VoY axs v a VOFFITERL 10(E
Mg TH DM, TN 20 B L UL ER->TL UL, FlIREIR b R0 it s, 7
7y va Y MEROT, 77 RED LIHICE o TGSk I 3 AR 5,

Froe— I WERDARY XY YT 4 ART~J AL —%« FL—X

Sestrene Grene(Y A hL—F « L —) . To~—2 DT Z7 2 RT, dLRKADT A *
NCHD, BRTHREITL WD T T T XA T — 30 0B Ee | JERRE D IS
H LAYy ATIE L, EANRY ©—F —FFOFEROpGm 2B iz T\ 5,
RS 2 AT, EEHEZZ TV D, WORTHH LWESMRH D E W) 77 v e
VHRTHDH, YVARL—F - ZJL—xIE, BRINTINZEY > T HEFF->TND,
2016 £ 5 HIZ, T v YW 55%, YA RL—3F +« ' L—3 « IR—/LF 4 V' THD 40%., Ik
KAHTHN 5% HE LT ettt ~v— - Dy S| 3, JARL—F - FL—
APAS— K LT, EEFEEEEMATHL2, FS5~10EMAPYHEOHTHS ),

P S OATFS 71X 200 FI~1500 ] &\ 5 &L Z AT T o~ —7 OB S LTED LR,
TR TCHMARBE TR T A A N TH LD, EFEOFENIFEICH Y BEME 0% < 2 H[E
MOEHEHAT D, XoT, BMOT INY—FTEaA N7 v AR B0,

TIT b R~V B

WAMVERNT. 1) FPFIEEE CEE LT, EVRXRAETALZED, 2) RIZHM S— Kk —
ERHLUTIEREZKY , 3) ZORBEIZAT T, LW RIS A & > TX 7o, oA
i, PED S EZERTZ —# T o TV D,

BHOERIIAS TRV, Uy YOG E N, Uy Y REE LT —va vy I 'x
JBEHT D W) RIS, S vr~v—, BEUAARETREB LTS, £72, ~VUL—Z2 LS
LT, Uy YNYR—FLEHMERN A 2 THHTWD,

WA RADI B, Uy Y ORGiha £ &3 2L, BHEESDOIET88 E, Zh
LISMT SR ENTE L TWDIER, 77 HEKkIZH D, WA EGET 2 Loy — =
v L 130 & A TV D,

SHDRERZRD L BRE AN E ZADHIELI 2 508, ZHUUSD T o 34K —
N BY Y a v TOFBERT VERERD LS,

WINEBIClX, O TORADREBHEFRL L IIC, A——v—F v R TET, F=
— AN =g U SO L S AR L oULIZER N ER ST B L Uk X 5 e
k&> = v 7 OB ARMPTTL %,

2019 4 8 HWioMgsh e Lmid 24 (EH G F2EHR 4.8%) Th o7, A iz L

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,

7



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

TIOTIE, ~N—F BN LI RK COFRERBEO 7 +—~ v FREE -7, /Tl
HA—NERBITH D, HUtd 10 EEnT CHIEZEH>oH 5,

a—RL— MINF U A~HB4 - RAEZESERE

a—RL— M HAF U ZTIE, 2016 4F 8 AL W EASZESRBESLE~BIT L, 2
U Ko T BRI BT 2 M B DR S IIIERIZ R > T D, FESHEH Y L
DRI LD 3 AVEREELZEEZHEDO TS,

a—Rb— N HANF U RTBT D THER S O RN ERHE (23W T, FERMEITBE el
INTND, kaaﬂﬁbfwéo%®¢f\;D—Emﬁ%ﬂ*@%ﬂémﬁm\ntP
FHIR 22 B I 00 - 7o iim, 2) CEO OB MREFHIIZ R+ 2 8K, 3) Witk hL—=
Y7 HECh o7z,

2016 4F 11 H Ok E R TR EBIRRLTT GHIEE 2 eIk U SERE R RR i i B 2 8 A
L7z, BB Zx5 & LTeRASAHEFE S T, Btk DM o —EHI & %2 EF I EE L Tx
R E 2T 5, %%@Wi5$? EWH 72 B O R4 Kk STV 5,

WEAE 10 HIC 54 - B ZEE S Z5E Lo, (LR OHBMEELE LT, 34U LoZEE
W%%ﬁéﬂu#@Uii@iﬁ%@ﬁ&f\%Eﬁ%@iﬁﬂ@ﬁ&@%@ﬁbf“éo

2. WA BERHBEEME OJERHA NV — g TR E TR

100 H¥— 3 v 7 OEAL

IOOFEJ/EI/73:77//5/%%"0)E/Z\X:E7‘/1/i <EHIDOT, BEFEATHZ L
X720, ENORFEED B LV, 100 [ g v 7EREBICITENN T T 2B, T
DO WH T, BE WG ETEHEE iﬁﬁ_xfﬂm%ﬂé ENOREBREE D B L &
HORS 2/ RN TS 20T, FREHEDOTF ¥ A B R 5,

Mt 100 g v A3 —h, TS FTEHEINTWD, EfE 1 ATT~8 5%
Y250 T, JEPFERM 50 JEHHE L Th, #BIL6~7T ATHOXIE L TWT %,

Fio, O TOMEIZEAILT A FOHIH &\ 5 R TT T R\, —T7 MRS D
&L BSOS D FLIE LSBT /e o> TN D, DR TH Yt —a R e @ Ttz bk
RTEDFEFNZRELTWD, HRLL— MIOWTIE, 106~115 HTELE TV
HEFE LV,

TZrviarEDHBARE—ER. DIYES D AR
100 My a v 7Tk, AE—FELD FRICTICAS, FEREOMELD 100 HTHWANA
9o BHNWLMERLCTIRNE S TIEY EiF2 77 v a Mod 2 DIY End AR E W, 4

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
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RUFR— ME LFifEksE
DRfFEERRIZH 0T, FAESHEHL TR B0,

8



(BR) B AR~V &R SEFT
IR7FYARLAR—F Belletk
Independent Research Analyst Report ~ULEELR— B

IHHEE E RIS, BLRNT, Hro b LIZAEREMN TEX D LI R L DOEWMITHIZ D)
MNERED X LI >TWND,

X Um0 NV N AT E AN E Y 42

ko 100 Mg v 7OR%K 1 NS0 EASFIT 370 IRETH D, £/o, 1EHY
DOABETEET 2 & 300 FHIET, BT/ NSV, B E TT O HIEITREARNICNECED
FOFEANRNOT, BECTHET 201ERM, T4, BRED R, 1000 T E 230
SPIERT THIK D, HE A SRR T, im0 X SITB8E2 0 T\ 5,
KRFEETRY 2—L405E9 O TEANR I A FBALT L HLL Db Tl vy, 54
HE 2 A RRZVDOT, +RH =52 LR TE D, BRIZE > TE, EEOAEFITHIC
SEORGIA, BRICFICALOT, JEMHia A YT 4 BREL 725,

7vY100AS a3y T IR EE
(E.BEH/A)
2012.8 | 2013.8 | 2014.8 [ 2015.8 | 2016.8 | 2017.8 | 2018.8 | 2019.8 | 2020.8
(S3EE)
EE
HIE 120 131 123 113 102 130 141 110 140
BIE 39 48 63 64 79 66 57 75 80
HARIE&EE 765 848 908 958 981 | 1045 | 1129 1164 1224
FC
HIE 0 1 0 0 0 0 0 1 0
BIE 65 5 2 1 3 5 10 5 2
HARIE&HE 57 53 51 50 47 42 32 28 26
£ESHH 822 901 959 | 1008 | 1028 | 1087 | 1161 1192 1250

BEE1ESfY| 364 351| 340| 326 329 318| 304 3.04
LS

CEEE1ELYR LS ITHREHHA—X,

JERR DR IR DF

HIEEH S22V GRIEF A bV, RFED 3 o AW 7o Bl TG 2 B I AU TR
AL, BEEO RIAB D2 T VTHEIICHER T 5, 78 FosS— R CEEEE (4
L—vay) BNTELHLIE, EDFEERIZZ AN TN D,

2002 SED T ¥ AL w7 LR TEERN 200 JEERBZ TE -, BoHNT, ko k)
ICE DML TEMZ D Z ENTERL Rote, £ 2T, FRIIHEEIIES O LICER Y
Fr. TN ZIERIRRE OREAR L R o7,

YO BIEIL, TV EZ <RI AEV ITH Y | HizdE LRI T\ D, Ofsh 7
AT LY IAF, BT OIRGERZ T 2 & CRbMiHE N & B MR O T
Y —FF5—|2Rb, @Qu—a X AR —2 g L E2ED, /S— b, TAAL TR TAE
BHTEDLROIUEREN, v=aT7 kL, JEHOEE L T 5, @r—aX Mo HRE%E

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,
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HURIZIT S, EWITEL T, HEa X F2%Z< L, AV —F2HED 5,

OB EMOERE~BISHA L L 9 & LTV, Hi OB, KL TR 2 5
J5 &5 izl eoTnd, Ll Mo X 5 e/ JETOHEIZ 53R Th
%o & CHRIER A T, XIS/ e v B TCOMEANURII AN E < 72 B4y, HEE A T
HZ ko T, A NLDOFEMEMZANERD S,

100 3y TE E & D ihig Al 85T

5. BAM)
AR IE &% b AR5T4R ES-YRAA

2017.8 2018.8 2019.8 [ 2017.8 2018.8 2019.8| 20178 2018.8 2019.8 | 2017.8 20188 2019.8

dbimE 63 73 73 7 10 0 1609 1808 1979 213 2.06 2.26
it 52 62 71 2 10 9 1475 1666 1853 2.36 224 217
3 269 282 283 15 13 1| 12471 12557 12555 3.86 3.71 3.70
&g 162 176 191 3 14 15| 6243 6403 6698 3.21 3.03 292
blig 3 211 222 223 15 11 1 9564 10009 10400 3.78 3.76 3.89
P E 158 173 173 17 15 0 4398 4619 4598 2.32 222 2.21
JLiM 130 141 150 5 11 9 4060 4178 4442 2.60 247 2.46
EESE 1045 1129 1164 64 84 35| 39824 41243 42529 3.18 3.04 3.04

CE)EIRDIEFHE. MIBHKIIRHE O IE K —BFER.

100 v a o A ITBF IRV a=vd

BHE 100 Ha v 7 TER AN TH L0, THVE TIE/ANE)EETRPED @A
EBEPLELTC MEL-e—a A b4 —3 g3 0T, —EDIUR TR Lok E &%
P,

YHAT 3 DO A L > T\ D, B 1IE FEIC S 72> T, 77 v ia UHERZID A
NEENONREEY DT+ —~< v FEAED Uy YT T RIEE LTREALTWD, 2,
KFEICESHDLBATDLE VI ER TN L OO, Bd 5 & SLHTEY 1I2/7<, SLil
BT o T, 2D T —~y FEFOZ LT BFEEOBEKNEHCY =2 —T Ll h /
INTEIENP LTINS ZENTE D,

% 213, BEFEIE OBig )it Ch 5, EWN/INETTSGOBEIE ORI L 0 AT 5T 5B
JEIZDOWT, JERISEES POS ¥ A7 ADBE N2 EO/N— Rifii, 73— b « TAAL SOEE T
DREL, #EHOm EREDY 7 NEORH SR ELK > TWD,

F3E. 77 vvaryTARMEANTNCE LT, B—a X ARV —T g VFFo
T YHITBHRE O /N S WYEEIC B2 00T 7\ & D (LA T, I H OIS % e
RLTE, ZOBHITHS TICRET 2,

FREIRERLIT A

BRHUE INEFR T 525, IBE B A TN D, A—"—~—7 v FEFRITH LW REIZH
Do iz L ZAHALHLDOT, TIITHIEL TWD & UHEDZEREIRGE b B2 21T
Do —H T, EEHERICOWTIET U N =3 U 750X LIERTH D, ZDZEFE

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,
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e 100 Hy g v 7 Cliddtoe—a X MEEMEE TRV, HIFEFE LMV, Z 008
W LTIEERT Ny 7 IR0 T, HiEIXZ Tk H, BAE100HT 3 » 71200 )5
DI b, FERFGITEEEABZ TWD,

1003y 7 LIS ¥ (341)

& OV U7 M)
O—FK 2735 2782 2698
s i Ja R
¥ RERL AL 24 341
JEEE (JE) 1192 1592 1050
LS (B 514 1704 713
BEFLE(EM) 7 169 13
FTLEREFEE (%) 1.3 9.9 1.8
¥{E (5/7) (FA) 629 3540 1934
BFflifa%E ({EM) 88 2685 324
PBR ({&) 0.83 3.74 248
ROE (%) 6.4 16.2 1.9
PER (fZ) 13.0 23.1 1334
BEELFIEY (%) 1.9 1.6 0.9

(GE) L. FIIZONT, TvVIE2019.841, &) 7I1X2019.344.
FrUR9(E£2019.11#JR—X, ROE, PER. EE L FIEY XEEFEA—X,

‘oY’ 753 RicLBHE

201564E2 AMMB Y v Y7 RIZE BRI ORI Z A % — k L,2016 48 A Rz idckk,
BT 115 JE & 5, 2017 458 H R T 257 J5, 2018 4E 8 H AR T 4195, 2019 4E 8 H KT
520 J (KD 44%) & 7257, F LT, 2020 4 8 HH#f 2Q K Tix 588 Ji (A 48%) (2 i L T
W5,

U7 T RORWNEIDH 5,1 D1 BRI EHH D < DBEAFO R ER 215 Z &,
2 0BIE, FAHIEICY > T, KPEEmmNHIED Z LI LA, YtEoFEEZRLT—
EDORY Y a v EHETEHL91CT 5, 3 oHIE, HLWESETHE O Rk L v bk
bR, BBAF DO T A IS ERDZOT, 29 LEBEMO~Y—F v XA P ZIZPOS &G L
T, AR LEDZ 100y 2 v 7R2IEOERiZ 2%ETDHZ L THD,

oV T T ROIEHO a7 M o b” Ik 9 100 Hya v 7| Tho,
FATECEANLDHEE R YDA TH LD, T IR T S0, HTLWREE S AT A
HBAL TN, IEHED 2O TIEARL, BRRWHOIEIEG L, JElA L —ra v 0fa
fif e TP T, BE~OY—E R 2R\ Tun <,

Watts JE & Watts with(V vy v 4 X)JEZ RBHE
EHITD 2020 4E 2 AR THA L, TF > MO Watts |5 192 )5, FKEERFERIO Watts with

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,
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JE 396 |5 TdH %,

YHOEEE I, 7Fr MU L RFERGERIC T b D, ZRERGER LT, BT A —
—DOHIZYHDHEEN —EDIEFHIAR—AZHEZ TNDLEVWITETH D, YN TEELZA
BT DIEH RO TEEETIIH 50, LURBE IR EDORIEEEZ Z DA —/R—TF
FELTWAIETH D, ZOEFEMGEMOEEEIZHOWNTEH, ENWRIEIZEZSDOH D, £
DIEEI% 72 I —Y Tix7e <, Watts with &4 FHT 72, Watts with JERNR DX TV 5,
mfii 2 HZL L TWS DT, BITE DT T ZAENHIAD 5,

Watts TS5 K D [EEEEL
(J&)

20158 | 2016.8 | 2017.8 | 20188 | 20198 | 20208

4Q% 4Q% 4Q% 4Q% 4Q% 2Q%
FFUrR 15 63 103 155 177 192
ok 8 35 56 82 94 102
P 7 30 50 78 100 108
Bl & 2 3 5 17 18
EHERER 52 154 264 343 396
ik 7 17 27 36 38
53] 45 138 246 331 393
Bl 1 9 24 35
&5t 15 115 257 419 520 588

(GE)2015.88#12Qk Y BtA, 2019.8882QkY T+ B (Watts[E), ZEEERFEE (Watts with[E) [THi—,

3. HHIFE @ UyYTIUFCLDEHT +—~y NOERRBPER

LD 100 B 3 v S OFFEZNC

100 [ g » 7RI R, 77 L, HERERBIEDY, v~ AV A 7 L LR
RIZAD L, 100 Y a v 7 e S ERBITREAEZ Ko TN OTIE RV, LW /GRS
Do ZAUTK LT, MASMHEZSELOORE L TWT 5, LFRMtRIZELTWD,
KFEFTZ77vva MEaiENL, MHEARY 2—ATINERERVYAS L LTS, H L
100 [ & W B —flifg D b OFFK 1A, 22 R ERGRORETIONT U ANLEEL TN 72 b
X, EREERIZHNEB Y, LrL, 2R TROLEZATHD, 77 vva e
ML -2, HEEMLZE e L ARMEE O CRaZ I Lt 5 Z LidHoT& k),
—Ji. TF MO 100y 3 v 7T, 300 Ha—J—, 500 Ha—F—&RB\CERE
LC&ET, 4 Y —LHEUEISE L DD TlEeWnns, SESER/— b efEoTEE 0
EWVWIBRIZED,

EERG I, 100 F TIEHekt TE RV OMlifEE A TN ZERIFTH D, 100 M
Vav T OMEEEE STIZ, e LAEDDHAIT, #iiz/e b —MEBRTH5Z2E08 1O
DFREEMETH A D,

ARUR=ME, MAOHRANEENTE D, EARMICSHM OSSO b O TIERY, ALAR— ME, HEFRD L
T DR EEZ YR — M2 22 HRE LTRY, REOHE, #F5. 525225 b0 TiEAn, WA
DONWTIE, YT Y A FBRREEEFON, HEROEEHEIZ SV TIT BB L, AL AR — M LFIERHE
DRIRER T2 DT, FFAE M L Tide ben,
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SROBERBOIM

LF ®$%%%i 100 v ay 7 WS FEE 77 v a VHEREENE T 5, ORI,

INETHEY THLIN, W ODOELLEFRERH D,

B 11 100 [ g > 72BN T, 100 LS OR s 2 — EFRE iz LT, £EIRL
EEEHEOT v 7 (@EAIMEL) 2K > T, £i2, A—/3—7 PORFEIRTETIX, 100
Myay IR, MEOHREZILNT T ZEBAMTH S, AL, ZHUTIEIANY 2—F
= BROF T, HEOPREE, WL VI ETESREMAEY AR5,

SROEERFA~EQKEE

=h—HEE 100 av7 + BHEE + TOMEE

100MayTEE  WattsISURD ISV a7y
=287 5 (200M ~1000M) M ER Y $K UMLK
TARNOU N Ay T U7 ILOBEREZENDER
ASRHEDSFO—EIH
POST—AMEA. FvvialL A~DRG

BHNEE HFTEBEDIEK
BEEEORE
AMRD ORI CBNEREM. AR Ov/ U SEEEMA)

ZDMER Tr—F-E1—% TFRME2E, O7—230 DEEESNSDER
YARL—2-TL—F #HRHIE2E, BEEHEERYE GENHOREHRR)
7L PR E1EE100M 3y TensFHo—BR

2 OWINVEETIE, HE EHEOR I ETEN L THEDIEKREZX > T, HEDAL
—IEZH EFL Vo TWD, AT, FERASDIANY &0 ) S TIEHEGEEZHESC L TV, ¥ A
R~ =TI, BYIOEE 2, BHEARIEE THIRIZU D B T D0, JEEio~xy
A REWV) FETIEY A= FRRERGE LW, WAFETEFRAZTNDLOT, Z
DBITFIREIRE RO TV ZENEETH D,

B3 07yrviayfRIT, ¥4 HTHDL, MANEEOHEDIFRER LT, 74—
T B —HEFLRLENRDL G, FEREIZO STV, RFET/MEROT, ST LA
ZIE72 > TRV, BES A L WEI S HT 5] & e & Hkik v <

VARL—F T L —XX, T — 7B THRMNTIIEI L TWD, ZOEVRAET L
ZHANFFDIAAL TEERBZED CE 20, filEEIRZ2 RS Shi-, DT vy~—7
DM ZZZDEFERHLIAALTH HRDEIET A A MZAEDRVLEORHDHDT, D
RELIC—EDOR#Z & b7z, 2)RBIE, BELGREVHMO L WE ZACHET S L K
En@Em<, TNEWINRT 2008 F 8L, KoT, MO RE LZX-> T, A£Gt
A RDE D L ZAICHIE LAz, BFILL TOAIEHEAHTEY . X5 FANRHZD
DD,

ARUR=ME, MAOHRANEENTE D, EARMICSHM OSSO b O TIERY, ALAR— ME, HEFRD L
T DR EEZ YR — M2 22 HRE LTRY, REOHE, #F5. 525225 b0 TiEAn, WA
DONWTIE, YT Y A FBRREEEFON, HEROEEHEIZ SV TIT BB L, AL AR — M LFIERHE
DRIRER T2 DT, FFAE M L Tide ben,
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100 3 v 7Ot hifb, A FEORTALII o RETH L, 77 v a VR
WZOWTIE, 778 3 OIS EFIC 25 L1322\, T2 OFEFHEEITIL O LI L<F
Lz &liThA 9,

B RIE DB~ DX G

WEAE 10 A OWMERS & EIF~OEbEH T, U TIxEAL 7 LYEEAL TS, &
U7 DH 7 =T A XL 1000 JEEH2 TE Tz, XA Y —IIEF 3 AR T 3396 i (AT
FE+118 ) L po7z, T 24T 400 JEOHEZ L TWD 2, B B3> TWDH DT
LWHbHD EADND, v Ryl BFEMHEE &6 ITHUgAZ 8 A T FC HEIZ &2 A
AITWD, DM A—~ w7 L LT, #dk, JbficEE L v b,

BrhiE, ZRERGER O HEICME OfA%E oD T, ZZIZhEANTWS, 757 MY
D FWILHIE, ¥R L DA R H Y | RETOMIRD b KRENAF] L 2D, mOEER
BWAEE CIIREN L 250 T, BEICHIET 2 OIERTIER,

Ty YOTFr MIOHEITEAD L Tn5, A EARen s, A LI oL Tn
Do —H T, ZRtAUIEAKETHIE LT D, BB/ WA —EOFRSIIBIT 50T, =
INXz LIRS TWD, (HL, 5 OHHA TIEREMEREDEIRENME T LT ADT, 22
ZUVINCEEL TWL iRETH 5,

Ty VNEEDLIBETRAET VYT LT DO, 100 My ay X hy 7T
v (GEbE) XS RnE . AMEE, FE EEXBEOT v I ERINTE R, EiERoE
B Cd 223, e LoV INEECTH D, 72 T, A& MRS 5 72912 200 FI~1000
Mo @EgEREn bz & LTERY AT,

IN—THEMTOITZRHEBIToTND, T AT hvay 7 T TV O
EMAG DY TV Y MERME], AERMEER Y XA b L —% « L —X O 2 —F — %%
Jiz T Y EREHRERGTA A5 8 TR T4 LTS,

ERAMLLTO 100 Mg v 7%, HEREE LV, BEFEER EFS 0 < ks & Mk
K72 %, BEEN I N—TERL 72D ERFITR TV, T 9 LIEH/NEAE FIZIND
%2l b XA HEIIAES T, B— R¥ A RTRMLBZN 100 Hy a v
eV DITEELI A I,

AT VAR E VO ST, R HTRTH D, T IICETIRENRASTL D &,
EDOFHEIDBE OGN DO T, FIEN I HITHET Z L1285, Fv v ¥z LARBE~OXIL S
EDIDZ2ZR0NR, IESROLRNENIEENE D TLE D Z R EEIND,

100 [ SIS0 B fliks s DA K AL
100 FJLLA OAi#& 1 200~1000 I TH B 25, FELARIX 300 ., 500 DY —>Th D, Hi
ZIE. 100 [ TIZE ) LTHIEIETE R o EELDEZ ANASAD LRKEX BOE#ESS, HENT

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,
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A v 7, HoToiPARY R ER ST TND, IR —at =20 4
LA E=TH LV b7 D&,

Bl it BiE, % T 1300 74 7 A, EHIE 2000 74 7 L% BT, 100 [ LSO @ik
W D5E LRI, 2Q TRIED %55 RIFEFRI 1%) FTETWD, BB 10%REE T ER-
TW HMZHAH D,

EWN 100 Y a vy 7OEPRRAET VO T, Vv Y7 7 ROMLIZINA T, 7#
A DFERIT L D RIERE, FHAO EFZ2M > T,

1 20%, 100 LSO SRS AL (200~1000 ) DA TH 5, 100 FHTIHREETE 22y,
EVEOI Wb DE Y —XF TNl THix T <, 100 v a v 7o a7 NIk
LoD, bot 0D LEHDH LN KT TH D,

B (200~1000 M) OELY TN T A T LI A Lz, mEES OEAJEH LT
WS HEANDOENRE L EFo T HUE, AEIT A MITHR-TL D, 2D ORFESITIES~
HLHIEL TV FHTHD, 100l a7 2 H5T7AT LD L, @A 2000 7 A 7 L
(272X, 2058 El T 10%8L Ex 55 Z &b alRe & 72 b,

BEERGIICOWTIX, 1) 74 7 208, 2) B BWEEHOINC 2 AL TnwL, 7
T NGO RIE TR O FETH D, S LI —EHOEFENEERIOIEEI T HEY
ZHaE LTz,

BRI DRA > ML D ATE Vo THAIEIZRE > 72RO LSRN 7 BE— L TE TR
FANGNDZ L, 2) £ LT, MHARERF SR TEL 2L, 3) ZUuTk-T, &2tt
OEAAIMIEICHF ST 22 R IFTH .

O
™

U 7 VL OMEBERR LTI

TAABU hay T TUT L) (201844 AIZEI) O &5 LT, 100 [ =
v IR TOa—F—REHZ 74 LTn5, V7oL — R aRALT, Fratfirr
7 v RO Z R L CREET 2, 100 I 3 v 7OEFMEICT « AU b OAETFHERD
RioTWBENIAL A=V ThH D, HVDOWTEWT, BEASECHEASHN Ens 2 b
272 %,

UTMEIDS (T AB T hrav?) ELTREZRT DN, 100y a vy TEovr
U—HiBRT D ENBEREENS DRI IANTH D, 100 [ a3 v 7 +DS Da—F—n
—EDOMBEEEL R LIET T AEHL<, EHIT, FERFELTH, 1000y g v S a—)—
+DS DB —F —IMEETH B XD LI, ZHUTZENMEEIE & LT TZ &
Do

1000 MY g v A ITBITD U TILVOEH
VT NWEEREERF Lz, ITTBEEDA—N—+FT 4 AB T NART EWVWI X AT 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, RUFR— ME LFifEksE
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JEEI T D, HERENDH D LWV HT/INERA—IR—=TH DN, ZNLSDOEN, HEITER
—VOFEICFEDIZEETR->TND, WbWDLT A AH Ty NMUITHh D, HLHEAERDT, +
RS TWIT 5,

WORER & LT, ZFERGEE LT, U 7L DORGMM A TEEIET & O Watts JEAS, U v
YRERE L LTHHA— 72 Lz, 2078 7IC 100 LSO 2 —F—=2, 100 2L
NOMEa—F—0d 5, BIED2EHI LWVDAR=RZY TIVOREHmEH 5,

100 3 3 v 772 DI2, 100 HUADREGENNANAH D, 100 F LSO pE S IS IR EE
FRINTND, 80 < HWNE 1000 I HNETHNAWNABH D, 100 T 3 v FIZE W
WINCKIZNIZE ST HR T ZTHEAEIBBELE VI LORRIZATH DL, ZNBZITFA
nonTn & UTAEIENLTEZINED IR ZBE L X 9,

UTNEDa T RIEBOBEINC 7> Tnb, 7272, U 7O HAIE MR 0
T, PEREBNCA LT DD b 9D LEICR A I,

B~ DX IG

1) WERBRLEITIEF v v 2 LARFORA > MBI THIR, 2) AMEET v FI2i3A
BB EOHEEIZ L 2 NBHIEL 3) FED EFICIIREEH CRIE G 4) Piii= X MY
IMZITAN L — 3 COHIEIR ETFE2$T > TV 5, IR TIX, BIEXEORIL R
T, HEMRIEICWL ZERTENITEMUISHETSZ 9,

Xx oo A~

JEEIZB T2 vy v a2 LAIZOWTE, Z LYy P A— R, BF~3—0BM iz, A1
NEITLNTE HERNIE, 460 JEH 236 [EE o7, F¥ v a L AOHBITELE 20,
WMALTWDEEICA D &L 10 ALBEIZZALIRTO 3 FICHAMEIML TV 5, AL
TOX ¥ v ¥a L ADOKEIZIELUFTTHHD, WIT 3~4 BT > T2 5,

W FEELO 2 2 NI, YERENTH D2, VB —F =232 TEEAFERE BFIC7 7 X
W< OTHIE, BILL TWT DD T, EEFE2RRNLHEE LTV,

Ea~v—2A~F v I rvay &tk

SHETAEYD, DovF oI rvayleAX— N Ed7, 100 MHiEih% EC ¥ T
HODEA I BIG L TH D EE ST X0 #ERN/H T D &Rt RITEHME T 5, 228HT
BIEHETH D, FMOILNDITHELZDTRT A LT,

ERTORYVa=v
=7y "ML B H T RS FEBEACTIUIR TR AN/ D, ARTIE I ORGE
b2l Folo b TAITIBERFEFIENHTL 20 ZFRLICONTIEAH L BEY LA TH

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
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RUFR— ME LFifEksE
DRfFEERRIZH 0T, FAESHEHL TR B0,
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DM, PEREFRLLY FTAARNT v T HRINT 5 DIERS TRV,

100 3 » 7R T, SIMEELE E 0 X HICEBT 200, fithE oLz N
MIZK > T OB TV S,

ERORY v a = 7 EEIKIE, 3 OMITAL ZENTED, B LIL, JEEoREL/
IMUEE WS EITH D, F 21k, ERAMS/BLLMEVHIEITHD, T LTHE 31, 2hF
fb/@AEfE s W o s T 5, A Y —1ZREUET, B 7B LT, ER/R%2Y
— RN L7,

MBI, FHI3OET, iittE EZETY — RTELONDHFITRAD, DEY TT
—Z D53, 2) SNS DIEM, 3) B/ 7 L DE A 4)100 ¥ — L0 EDORmT A 7 v 7,
B)MEAMENITEDIER 72 EN T TICENE MO TV DA, ERULEIEOBAIZ s TH D,

RITEVDIZE D D5

FTRITEZBED THHHHO BERELZ LEST T Th 5, mimnfafmlL T\ o T
X200, KRFEOHE BRSO R T, FtE & BEFEE RSO0 X 91l oTWnD, Filil
JEDOPRSHEDOTELRD, 1) BE L 2) T AT v I THERD L 5 IZiZn e 2o T b,

= HRDZIER A TEE T A THIEE LI CE R, 2 2ICE TAFOMERN+
S TERWVIEES RO TV D, BTG, BEFE & b AM ORERZEINC F 24T > TO < LB
Y HHLE IR LY BIEEIC, BHFAE BIURMEDIER T LTS & ZAIXRBICF LT
DLV HRRNEET A5 TS, IBIEIZOWT . IERICH_R TR LWERTIITT S 2
Lt h 9,

100 v a vy 7OEMEEE L VWoTH, NS WEHIZOW TNV EE LV, HthiTa
JED D B Ll EREFEIGER TH D, T MUIE TITED UL FTH 528, 58 LE T
RO 6~TEZEEDD, LoT, 7 v MlERFIZ LoD, Frtlie bMiEd & v )i
mE#EE & > TV D,

T oY B AT OREIIIER L TE72n, BEIFEE IO OWTTEN M Thitk 9, I—Y, &
NITDEETENEVIEH LN HY Fo, SEXVIIHGER LWL H Y 2 50
HbThb,

MBI CEHBEE LRI~V vV T T v RIEDO#LZRK S

Watts JHIZE > 72 LED TND, 1.5 BT A T A7 o= Bdldt B2z, 3000 7
AT LRREDOH LVRELFS, BROREMAEALTEY, 2 HRIZIERLSOH 5,
JESE~OBEIINERZ A 705 15 10 EHHLLT &3 UX, Watts JEOHE =2 2 I B2
S>TWN5b, 2T, MHEROETEHIZ L > Ta A M &IH L2 HEET LV OBE L ERL T
Do MRV ICHEED 7 V— K&, StHoRILZ B CHIF L T7<, 100 > a2 v 7D
TIoT g rla—aRA MREONRT AL E S D, BEOBO REITTh S,

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,

17



(BR) B AR~V &R SEFT
IR7FYARLAR—F Belletk
Independent Research Analyst Report UL AR—

WATT'S new ~ A 73—V &RRE

B UVWRETIFEES [WATT'S new (U Y =a—)] X, 7—~HBOa—5F ¢+ x— FT 100
My ay b bty LEEHLTWS, By MIBEZE~DOT B — L LRI, 7
ANy =D T hEHI O RIS SRS TN D,

3y AHALCT —~ &R, T4 AT VA RESE[LSE, TA 7 —v 2T =T
D JEEITEY 20 o Y PRANBASAYE e E— O JESITIT > T %, BHDFFRK L7
WEMEEOBZ B A TEY, 720 L bRFICHERE L T\ o, AxXEFa—7 4 x— b2
LI BREITH) 2L 10h D, RD~—rTF 4 L THIEE LCREIT TV HiTh 5,

T I PEANBASAIE L, BARFMEG SN TS 2 2018 4200 15 16 1] JSA KE 4
EHEMEY g v FAE Y TF A AT LA AT AN T (77 20—8 228 LT,
WATT’'S New DFEFHRRICH 2 AN TNDHN, TOFTYER, I F—ar ba—Lok
ST, KA EWa—F =3 1k Eido 7o LRHiliS Tz, ZOJEIE. Uy Y IEOHFTY
EFCVoTWHERIETH D,

U3 - AN RO LI

(%. @, %)
ROE ROS - LALyS FEE =tEm  =rk®
HEEAFIEEE SRR BEX/BCER|ELREE BASE RELE
)7
2014.341 25.4 5.66 247 1.81 9.3 42.2 32.9
2015.341 22.2 5.68 243 1.61 8.9 424 335
2016.3%3 21.6 6.07 2.37 1.50 9.2 424 33.2
2017.383 234 7.25 2.24 1.45 10.4 42.9 325
2018.343 20.8 7.11 2.09 1.40 10.4 43.2 32.8
2019.344 18.2 6.76 1.97 1.37 9.8 43.3 334
FyrokRy
20141143 7.1 114 2.40 2.59 2.7 36.7 34.0
2015.1144 53 0.86 2.50 2.46 2.0 36.9 34.9
2016.11%] 9.8 157 2.79 2.24 34 37.6 34.2
2017.11%] 8.9 1.46 2.81 2.15 3.0 385 355
2018.1144 6.6 113 2.80 2.08 2.6 38.6 36.0
2019.1148 2.7 0.46 2.61 222 1.7 38.6 37.0
AV
2014.841 11.8 2.18 2.35 2.31 4.1 38.1 34.0
2015.844 8.1 157 2.41 212 28 37.6 348
2016.84 7.9 1.56 2.54 1.99 2.6 375 34.9
2017.8%4 8.7 1.76 246 2.00 25 37.9 35.3
2018.84A 6.2 1.28 247 1.99 2.0 38.0 36.0
2019.84 0.7 0.14 2.48 2.02 1.4 37.6 36.2

(GX)ROE=ROSx BIRE X L/\LyY, FRERERFBE=TLSHEMNE-TLESREEEX

HLWRY Y g=vFohc, EXKiIEboT

YU T, XA YL PB EMLEHESC U Z & > TV DAY, 44X PB b TR H
L, BEZI T2 L ITERA LTV,

KF 3 ik, KAEJE, SC~OHIE, 77 v a7 A& REEZER L THDH0,

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, RUFR— ME LFifEksE
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BHZA— =D D 100 My a v 7N HNGIIAHI NI LTS, 545
BB ENNRIETHOND & ZAITIEH TV, BARBICKFLFHAET 200 Hik
LSRN

100> a vy 7ORFEIEHRDE, B TIZHT DT 4 X v X—OFHlIEE, ZA
V=XV TIZAT VI LD, ¥y Ry D77 REHEEO L~V E
NoTETND, 3HHFEST OB G E LT D2, UL OB FIcE S b A>T
<HDTIER,

YU TIEBERT AT L% 2 FREAHER LTS, 1600 JEDIEH &7 — & 1% ok m |k
T, INETRV b VT =V OEEZEPL TV UV RAZREND K)otz £,
JEEH N B OB ERLE SIS AT LORFRYEETME ORI Z M > T D,

vy Ruld, XA NVEEOREM 72 ERERTID -T2 20~40 (RO LMD 7 7 v 3 a3 U HEE
TbEy FEMEHLTEBY, AV AX T T LD SNS THalHl%E &> Tnb, HA POS OFF
Tz %S BN ->TRY . WM SEL T D,

100 Y a vy 7OMAIEHY 2203, KELDHDIZHONTIEES D & Z ARMREMEIFRV, 2
RE~THAL BVD 100 By g v FT0nFRb OV oA FREmWO T, BTl L
THEFEEVFU—NHLIZK W, Btho 100 MY 3 v 7 O5E EEERICE D 58RO
FEHRIT 6% FRHE & mi< 720,

Stk BRI A MERITZED LW, BLoNREED TS LT, m—h L7k
A—=R—=DHOIEFHTHDL LB L2ICT D LV TRITERL TN,

HUNITED G, 1 54720 058 &, FIRSEENE S DT, 2RI <72, Lal,
WMIEL E L ENEIY DX REEZB L CE720T, KPLITREB LKA MR
FIEAL TV D, FRHSNMYESTH —B L IRMDIBRTED Lo AR —va vy
AT 2MEBED D HF MDD, BANREZHE L TH, RN MIFEROEH L, &2
TEINLEERD DD, b —BEOTRNB/ROOND L ZATH 5,

FFERGEDIRD Y

FTFEGEIZ OV T, B A— =Dz, AFME L LTD 100 Y 3 v 7B A>T
HEWVWIFATThHD, Bin A —/3—I2I, BAUSNDAETEHEER P & > TORIEMED
BLETEIN TS, LML, BIEA—/S=05E80 WV DOIEEHTH > T, AETEHEE~ O
IR, 2 ZICEFERE AT T RHR H 5, HHHiT/NEIY A& DT, ZOMEKTHRA
P2 L TR, ABBIERTLHZLENTE LI,

oYL NTAUANY PB7 T Rk
vl 7 MIBE 100 fBIEETHD, DRVEVIAALTWNDED, —FTEDMO
PB PEhL1E 400 fh B 2k 2 AAKHMEE THIZ TS, 2014 45 8 HEA 120 /M E. 2015 4E 8 A #)

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
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170 B ORAE Yy F TS E7z, AEHEE TPB 2L, 2RO I v 7 AR
Mz, REOH EZXAS E LTS,

P D SR 2 AT IS SE MRS D L 2O T T I —F T —F HEEL TV 5,
FLEIRELTHEIA T 3 =< AN WNHEDEZWRT, ALOFEHICIT B E 9
EWIHTERTH 5,

2010 FENBERDTZT vV L7 "BRZEOH KR T, BEWSEZRREMERIEL T\ D,
AU TH, B LEFA>TND Lo ENBRWED, HEFIZ TR TED LD
W30 < LTWa, Zive 2013 428 AW 211 dh BT RiF72, LaaL, 2014 48 HH
MBI, Uy YL s FOMBEEZRDS Lz, HZORBZLVMEa A MIER->TEk
DT, EERBEVRHENENTEZERIETY vy YL RaLIEET LTS,

Fryla-TO—HER

(BHA)

2013.8 [ 2014.8 [ 2015.8 | 2016.8 | 2017.8 [ 2018.8 | 2019.8

EEXoeyla-J0— 2769 | 1808 | -621 728 | 1157 687 2279
Fi5 1% L HIMFIAS 817 | 1052 516 762 763 417 100
AT {E AN 237 255 281 376 358 383 437
B 61 61 69 73 68 73 197
DNAEENEE 61 0 0 0 0 4 4
ELEE- AL EAEE | 1384 380 | -1549 | -359 | -233 -39 1322
BEXyya-70— -240 | -596 | -687| -702 | -525 -615 -832
AMEEEERS -256 | -393| -507| -672| -430 -657 -561
HERTLDEA RN -44| -136| -180 -44 -4 -29 -104
FeuAOREG 42 0 0 0 0 116 0
I—-Fyyia-JO0— 2529 | 1211 | -1309 25 631 72 1447
B#Exvyia-on— -367 | -788| -279 -93 55 -658 -510
EEfEAS -1069 | -558 -49 127 259 -451 -164
Bk 891 0 0 0 0 0 -135
[ -189 | -229| -229| -229| -202 -203 -204
He-EAEYOHERES 4086 | 6280 | 6714 | 5030 | 5727 5147 6075

GE)2019 88N EZEFvy> 1-JA—FARKBOEET. EABBORENTIRAAL,

J=a2—T7 Vb EEl

Uy 7T ROENNREL, SRR E LMD, TOREITONTHNRY) 2727 T
X7ZDOT, [Ka A FMTTED LI oTz, Watts [, BIZIEREK 40 B HHENT T
HLONEEITHNG 20 A HHTTEL L2272, 2O X D ICRIFHENIEMHFTE D L
7 LT 07T 2 RITEDE T, JEHOIEEMENR R DIZ B3> TL 5,

F100 JER—ZADMHEE WD OIE, 1) ZFOREDOHERHIT+5H 5 & & blT, 2) Htto
JEHIBIRH Y D NB X v XU T A DA TEY R ZATH D, BEZR ML L WEHE
EHATHND, V=a—=TAOa A MI—ERENPNDIN, SIFERE VDT TRV, 4
BOBEFITHOWNTIL, KD MA 372 HUE, BEOX Y v a - 7 —CT+ox 5K
®Tho,

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, RUFR— ME LFifEksE
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Watts 77 v NidZhR %2 3%E

Watts 77 > Rix, BLo, W, bW, ZE0D AN TE 28, ZHUCRE-> T,
JEE O A N b BN TV e, TR SILT, 218 ER - TE 7o, REEEZRRAE
RO DHENTND,

ML ZD Y77 FIZBEELTBY 2R E LT T D, D LT v 7T
TEY, TP OBEFIEIZ B IR > TV D, JEEIOBIZ L > T, o007 L— REiR
ELTWD, FEPRGEROEHTIZI — Yo7 $5E58, Watts with & LTIEZH L
TV, VY7 I FEOHRWE, OFHIHE EOBEFEA 2 0kD, @BEAFIE DT D Z[E
W5, @it TS E®mD L, LW RIZH D, Masttom FICHEBRL T2 k95,

ML, V77 ROFHMIEICH D, 770 RAORFELEIIZEGL 2VHEHbH DD
T, AL THERICKHEZET 57 —ARH TV B, IEstEom Ricix, V=a—7
VX IR DD DT, FHIHIEIC S 725 TT 4 X2 o X=0n L= RN 5 < 7o
THEEIGERL T BERD D, TOEKRTIIY vV EDOT F o MEFHIHIEIX, N
{BAIZTERITEE R TR DI 0303 E A TELSBERZH A 9,

INGUR—h

(EAHMA. %)

2013.8 | 20148 | 20158 | 20168 | 2017.8| 20188 | 2019.8

RENEE 14281 14862 13467 13908 15276 14604 16099
HES 6280 6714 5149 5030 5727 5147 6075
SZHWFR-FTlE 2320 2318 2052 2163 2201 2262 2535
- 4961 5225 5634 6110 6506 6811 7081
ElE&E 3895 4115 4409 4577 4807 5340 5458
AREEEE 1001 1120 1225 1421 1538 1759 1780
= ARIIE 2474 2536 2532 2539 2488 2481 2498
EESE 18177 18977 178717 18485 20084 19945 21557
REIAE 9323 9645 7925 8142 8824 8415 10375
XILFR-ERE 6578 7170 5842 6129 6325 6541 8286
EHIfEASE 140 100 100 100 100 100 0
EHEAE (1 ER) 957 679 565 626 648 539 434
EE & 1E 1158 912 984 1077 1386 1296 1315
EHEAE 644 403 468 534 771 532 572
EE 7695 8420 8966 9265 9873 10234 9867
(B2 EARLE) 42.3 44.4 50.2 50.1 49.7 52.2 4741

FARAIT Y RART )T OIENITFEEL— DS
2018 - 4 Iz, KIREIRGT/INUOT 4 AW hyvay T a4 J5#EE LT\ [V
V] BEW LTz, HlEA CHRAMROBE MR 2 LTWD, AW, HEOMEL LA
F5Z Lk D, ENTO SR, MAEITEOIERIZ Y 72> T, U T ADIEHZ K-> T <,
UTWEINE b R b vTh LD, JEHZHC L T EANDOARY 2 —25% BT 5 &

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, RUFR— ME LFifEksE
DORfEZRART-HOT, FFAESHRA L U b0,
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W9 AT, INASHEIZSRETE L 5, Bt — N THANO BB RN D & A 327 b
xH A9,

FEPEH 25 G T, 2018 4E 8 AMNI FHID 5 4 A 721 Ao 7228, RidlEsE Ll C 7 i)
W, ZZORESHENE NV TIHER LT F#tTh b,

V7 uE, BAECOMIE EFRIRFZ, 100 MY a v 7 CTOREMER b E 7=, U T LD
BL— R 100 o=y FAENT, 2D ) E<ATSE I LWEINED 1 D& 75 9,

AW ORERR & AEEM O L2 WK B 5>

HOFTEINN—=h « TR FORAPH L 720 | FFED ERLBM VTN D, 4
T, WNICAEENEZ BT TS T, AFENT R THET X 2R P TIED
b HLRL TN, ML POS ERBEES AT LOTERIZ 20t Tn 5,

VD100 Yy 2 v 7OREIX, o—a 2 b AL —a U 102h Db, ENWRIEED 1L,
Watts JECET NV EMNL LTz, — T, ARAHEEOBE WK, L0 LV o iR
Thbd, ZOMFEDNT 2 AN T, IEEMEZERT 2003 Mbivs,

TR — g OB TR, BETE Y AT LEENL TN, 77, Watts JEO 7 7
v aOHLHEME I —Y YAZIZHEID AT, ORI TR EEE BT
5L TV, ZD222L->T, BEAREDAFEM R E&2X > T,

ANFARIIHEEN S O T, AMOTH L @& 5 S 0T R, AEHOH D75 Ok
T —Br L EEM A S, HIREEMMRZR EAFHEO TRLROLNE D,

MRRE R L. FTEEOAM LRI

AT H I, 100 2 3 » FICIBW TR, BBl S T — 2 & BEAEIE 7 — S X 50 T
2 DFEBICHERIELEH & L, FiEIERETH D2, BEFIEIC e 0 J1E A d
ERDHLNLTH D,

FCRAZIANT CTORREE LT A E R ADILRIZEN, DO RT AL 2T T2,
R CHEER &L R \MOIEAnETH D, £, 100 Y a vy TUSNOT 7 v g v
HMEEYRAZONT, Z2EHEL T KRR O AM bR LD,

Ty vva RO T +—F « E 4 —F 3SR~

Tx—F B —FITELERFRHZ IR, 77 v a VHERIZOWT, AMORERIC
KE BTV, LT+ —~y MLV T v FT5383keER ch b, 7+ —
F e B —HZF 21 JE T, BEFIEOUNESHEUGEIZ 12 AN TV DD, FERFITIEE->TW
AN

PSR DO RE L3 9 —BMEIZ/R > TND, 74 —F « By — X O EARIL, 16K
D 1300~1500 [ 2 HHITIE 1700~1900 H~ER>TW5, 74 —F B4 —X D7 4 —~

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
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v MIWEIZZT AN LN TE TN D, 2015 4 3 HICHE L7otdS)5 1348 C. 7« X
YN—LT B L TELFEE 25TV D,

ATEHEEDIERE LT, wWhar—ra vy Bnenbd X9l TEAETH D03, THC
o TREMORE L b ME L /0o TV D, JEENHIZ GO afii 2 2@k L T\ 5,

VA RL—X% « ZL—XOREMHBEE M) 2 RE L

VA RL—3 s ZU—RE, FERFTRLRNERLND, 2016 4 10 AIZHE LT
Lok, BFEAT 4 TITAFERNCEY BT Siv, 2 ER D ITELS 2o 7203, O RLE L
ZiEDT=, BARIZIEZ 4 v FLARVERLH DO T, AN TE T,

YARL—=R T —=ROFLEDZWTIE, 7T 0 F ¥ AV —& LTRTERLDRRIC
PO HOTIERL . BHAROHIBFHEZ RV IAALTE R VA FBRBOTHH 2D LI IE
IELTWS, 1) FEMIEE, 2) JEHRGT 3) BT 4 A7 LA, 4) PR GIERE BINTD
RN FEDEETIHEFL WD RWESRHL 2 ERDhoTenbThH D,

YA RL—X s Z L= OFHNT R, EEOZERIEAR) < O T, B O LF LI S
TE %, AL YD 100 [z v 7 L Uiz b KREy, 10 JEIZEHE LT EFREL
W L AR 20~30 M, EERIRRED 5% RIx o RAD D EBETE D, LaL,
BURITEE LW REIIC S D,

VS ARG TA LY e

WA R 22O T, 2019 4F 8 AMNIZ VR FECThH o7z, ~ b —3 7 & HEDGRE
Tholh, v b —I T IEBMO N\ — b —REICBHAEEE L, BUEEX 7 7 F X AT
— L LTCBEboTWD, BHIFVHR—A~DHEHFELIER L TR, Zhnthic 77 2
ATV S,

HENE, EEIE IR O 2 [EoAH e LT, BIEAEZ Z 0 4 IR LT, PEITFHE,
MNEBRIRY ERR->THRY HHO PR 22 EE CREMT 208 LV Hl L, =
D2 HEOEHNEL Ip o7,

BYE R O FEHE

(J&)

2012.8 | 2013.8 | 2014.8 | 2015.8 | 2016.8 | 2017.8 | 2018.8 [ 2019.8 | 2020.2
a4 8 8 15 22 29 31 37 49 53
=] 2 2 4 9 9 2 2 2
<L—>7 3 4 6 5 9 8 6
NhF L 3 10 14 11 9 7
~JL— 2 5 7 13 20 20
&t 8 10 20 35 59 66 72 88 88

GE) B OESEFOIEHE. TOMICLHARMERDHY — 39 TEY R— b BERHNIvIT—,
ELTINDUHAR=IL, D0VED AURO T TR A KB, Ax2a, TSV, Za—D—FUFRE
[Z40]5#8,

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
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Z A @D TKOMONOYA] ¥V % /X T A A MEEN L7 7 v¥aF TRk

AATE N ITNTN—T D3P A L FOH ETHIEMERL TS, 8FERNICH A D
NyoayZT100 My a v 7 EREEROE— a3 v 7 TKOMONOYA | #4hDT=, A D¥J— a v
FIEAARLFECTIEZRL, 60 X—=Y (BUEOL— M TK 216 [) B—TH A ODHEEFEIZL
S TLENDIT TR, e LAREV, BARORELTE)NG Z 2, ZDOMEED D LEIE T 6 HE
THAWEZITANOND, flzTETH-TH, BARMLRE - TV A > Th D Z & Tilfl
NEFES>TWND, ZAD TKOMONOYA] 1ZF 73— FhE—/LCHELTWS, LLDOEWNS 3
Y BT —=THY TKOMONOYA] bl LehilEE LTHEMNIT BN,

24 TEY FIATFR— | LT

201345 HIZH AT w2y T NT /= EDB 51 %DERSIMEATV, ML 49% D
HE L 7roTe, 2 A T/NEELAMBNTIRIT 21203, I EBMAEER~ a VT 1 2F
DUENDH D, By N TMINSHIERE EEICAET 5, TS o THIETZIEL T\ 5,
YAV AV NIRRT ABHLE LTS, XA TH, HREFECLDICJEOANY DI
Ty yv¥a OO REREENT, BEEGIE 0T, PCIARICLERMEEEEbALL
FiZTHL VI DONPERTH D, ENEFTATHREMIIZT N EZ AN THTIE, RIEDART
YAPHRILT, BESOFKNTIHEDLTLES, 2O ZHE L,

AT OV ERFT—T

XA T20184E6 HKIZU v Y 7T RO100H > a v 74— Uiz, 53 TKOMONOYA |
ELTEEALTWER, B N IATNA—TNEROY v 5552 A IZREBIAART N EE
FELTCE T HRADBZ S ER HRANBIT KA — =25 & Z A2, ZIVE THLO 100
M a v TR, DT F 2 MTA-TZ, HEKD TKOMONOYA| O 2 TN A ~— A A
HHDT, Uy HATDENNWRIEED & LT, BUE 10 )58 THEINL T\ 5,

R FAIZFCEREL

NREFLEIE NIV ITN—TOF2ENFC a7 & LT, ZiEbatEDd T\ 5,
AL HR—=F IVREDE—MIH TN D, XM FLOEMIE4 5 K (8190 1) <, B
HTIIZL 20, L LARWMIEHE TH L0, ¥ ST A XA MR IIT D, SMNEEART
OEBHEIZHE LW O T, FA DB b I AT I—TFTh DM LA TEC R
Fz-oTky, BUET EHZAT D,

HEIEE L JEICES
Z D4 A EEOBME NI ERO BARENZTA LT, #7eE L TOFRERE, pgindins
Ve T 2 DNEE XD T2, HED D ORGMIEIZ O W TR S 2 b7 < B2,

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
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PEIZFE & AR GEREREELEH ) BEWVOT, BRTOHIEE2 0 L &5
Mo T, EIEFEICH R Lo, ETIL, 2018 4F 8 H NS ASEGREE 4 .02 PSH 2 ik
Wi, SHBITETEIZE AN TN,

ARDOBELTHDHENHZLEZTE—AL LT, PETHLALND LI/ -T- 10T 3
Yy AT LT, 1656230 F) a3 v P THARHLL TWT 5, BEIFHIOLD LEZ TS
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