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21 AXEEFREHE K

/ 2016Q1 2016Q2 2016Q3 2016Q4 201701 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
EX TN 24924 43090 44586  537.77 34297 53938 55022  664.61 39449  578.93

YOY 2270%  2649%  29.49%  46.40%  37.61%  25.17% = 23.40%  2359%  15.02% = 7.33%
P=Re: Z b 15.70 56.92 60.62 51.77 24,92 80.79 68.39 71.55 28.02 42.45
YOY 148.91%  78.87%  33.73%  54.62%  58.71%  41.94%  12.82%  38.22%  12.46%  -47.45%
FRES 38.64%  39.89%  39.88%  42.48%  37.68%  38.69%  39.94%  3874%  3627% 3731%
BLIEE 9K S 30.49%  21.13%  21.84%  32.07%  28.13%  19.25%  24.25%  26.82%  27.49%  27.78%
b HEFAFE 19.70%  15.49%  14.99%  19.70%  19.73%  11.74%  1691%  18.08% 17.47%  16.83%
FEEAE 10.84% 5.71% 6.93%  1242%  8.45% 7.52% 7.40% 8.79%  10.10%  11.03%
4% A E -0.06%  -0.08%  -0.08%  -0.06%  -005%  -0.01% -006% -005% -0.07%  -0.08%
e R E 3 6.30% 13.21%  13.60%  9.63% 7.26%  14.98%  12.43%  10.77%  7.10% 7.33%
ROE 1.28% 4.54% 4.66% 3.82% 1.79% 5.65% 4.61% 4.60% 1.75% 2.62%
YOY () 0.26% 0.89% 0.77% 1.04% 0.51% 1.11%  -0.06% 0.79%  -0.04%  -3.03%
FERGR 16.95%  18.35%  19.44%  21.98%  19.79%  20.13%  22.86%  22.49%  18.77%  23.17%
YOY (+) -17.96%  0.07% 0.05% 4.26% 2.84% 1.78% 3.42% 0.52%  -1.02% 3.03%
B R R 87.29 62.04 59.96 56.76 75.06 54.28 55.88 51.26 71.93 55.14
5% F 5B g 441 -0.56 -0.47 2.60 41223 776 -4.09 -5.50 313 0.86
B R A 9.17 6.75 7.67 6.40 9.75 10.07 12.20 12.80 25.72 25.06
% k4B 4135 8, -1.41 -2.88 234 -0.69 0.58 3.32 4.53 6.40 15.97 14.99
ZEBRA AR -3.78 124.09 66.30 107.40 -0.30 88.22 100.60 65.40 -53.13 9217
5% kB 12.74 59.03 1.23 36.86 3.47 -35.87 34.30 -42.00 -52.83 3.94
FR R AW 0.00 23.72 0.00 0.00 40.00 -37.28 0.00 0.00 0.00 -10.63
& E 4B 4135 A, 29.92 -438.50 0.58 35.55 40.00 -13.56 0.00 0.00 -40.00 26.65
FAIFFL 9.92 14.44 40.98 57.46 62.80 59.10 5473 29.70 6428 30.59
LS B #4138 0.57 237 23.59 41.22 52.88 44.66 13.75 -27.76 1.48 -28.51

HIEE R Wind, A ZIEFRHFHT

& 2: HEREUNFS

W ERE, B4 HAL 2012 2014 2015 2016 2017 2017H1  2018H1
E LT 9N 92346 101707 109376 125546 166377 2097.18 88233 973 41
yoy 1.71% 10.14%  7.54% 14.78%  32.52%  26.05%  29.73%  10.32%
e RS 3830%  39.42%  36.48%  37.59%  40.54%  38.87%  3830%  36.89%
Bt a &
ASER R 36286 408.04 44320  550.17 79849 103223 42853 478 67
yoy -4.08%  12.45%  8.62%  24.14%  45.14%  2927%  36.19%  11.70%
& 39.29%  40.12%  40.52%  43.82%  47.99%  49.22%  48.57%  49.17%
EXES 3920%  37.46%  34.42%  36.05%  42.26%  39.75%  38.71%  37.91%
R 620,886 782316 846377 895215 1174757 1375419 - -
F e (L) 58442 521.58  523.64 61457  679.71  750.48 - -
BHEERE 339.64 34331 32250  311.33 35326 330.92 146.15 160.69
yoy -1.00% 1.08% -6.06%  -3.46% 6 -6.32% 2.76% 9.95%
Lk 36.78%  33.75%  2949%  24.80% 239 1578%  16.56%  16.51%
£51% 3822%  37.37%  36.61%  39.36%  41.59%  40.52%  37.31%  39.34%
e 528202 554,612 510968 478947 488,766 457,894 - -
F s (Lih) 643.01 619.01 631.15 650.03 72276 722.70 - -
EAERE 120.16 170.33 20719 22435 26143 303.11 128.03 132.03
yoy 19.86%  41.75%  21.64%  8.28% 16.53%  15.94%  11.88% 3.12%
324 13.01%  16.75%  18.94%  17.87%  15.71%  14.45%  14.51% 3.56%
EXES 43.45%  48.40%  45.63%  45.78%  46.87%  46.15%  47.23%  42.77%
#He 105330 135330 157,083 158169 158404 183,660 - -
A (GLAE) 1,140.80  1,258.63 131898 141842 165040 1,650.39 - -
LA 85.51 80.90 104.66 150.69  227.67  309.39 131.59 146.49
yoy 15.80%  -5.39%  29.37%  4398%  51.09%  35.89%  32.87%  11.32%
Lk 9.26% 7.95% 9.57% 1200%  13.68%  1475%  1491%  15.05%
£51% 2521%  36.87%  25.50%  26.63%  24.52%  24.05%  24.06%  20.58%
BRERSE
w4 906.48  999.36  1,076.46 124103 1,643.88 198090 83513 917.43
yoy 2.19% 1025%  7.71% 1529%  3246%  2050%  24.69% 9.85%
£k 98.16%  98.26%  98.42%  98.85%  98.80%  94.46%  94.65%  94.25%
ek 3826%  39.29%  36.32%  37.49%  40.28%  3838%  37.27%  36.16%
o144 12.80 12.93 12.07 8.53 8.37 4.87 3.20 2.50
yoy 2690%  1.02% -6.65%  -2933%  -188%  -4182% -2952%  -21.88%
& 1.39% 1.27% 1.10% 0.68% 0.50% 0.23% 0.36% 0.26%
EXIE 30.56%  34.73%  27.21%  20.10%  43.09%  38.19%  67.91%  28.53%
HAEARR: Wind, A RIERHF TP
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% 3: Ekornes & E M # K #E—K1

2016 (A7 2017 (A7

| sm ALY 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q4 2018Q1 2016 AR ) AR )

BN 9185 759.5 712.8 752.6 804.5 762.5 662.6 849.2 828.9 31434 3078.8 2490.6 24394

YOY 5.9% 1.4% -7.1% -4.4% -12.4% 0.4% -7.0% 12.8% 3.0% - -2.1% - -2.1%
Stressless  711.8 575.1 520.1 555.9 595.8 583.6 466.4 647.1 647.4 2362.9 22929 1872.2 1816.7
YOY 4.6% -1.5% -12.0% -6.1% -16.3% 1.5% -10.3% 16.4% 8.7% = -3.0% = -3.0%

B 77.5% 75.7% 73.0% 73.9% 74.1% 76.5% 70.4% 76.2% 78.1% 752% 74.5% 75.2% 74.5%

IMG  107.2 109.4 115.0 120.3 115.1 1129 123.9 126.7 116.4 451.9 478.6 358.1 379.2

YOY 02% 4.5% 13.2% 1.8% 7.4% 3.2% 7.7% 53% 1.1% - 5.9% - 5.9%

s 11.7% 14.4% 16.1% 16.0% 14.3% 14.8% 18.7% 14.9% 14.0% 14.4% 15.5% 14.4% 15.5%

Svane  87.5 54.5 67.6 61.0 76.8 523 61.1 65.0 65.1 270.6 255.2 2144 202.2

YOY 29.5% 12.5% 8.3% -0.1% -12.2% -4.0% -9.6% 6.6% -15.2% - -5.7% - -5.7%

& e 9.5% 7.2% 9.5% 8.1% 9.5% 6.9% 9.2% 7.7% 7.9% 8.6% 8.3% 8.6% 8.3%

Contract  12.0 20.6 10.0 15.4 16.9 137 11.3 10.4 - 58.0 523 46.0 414
YOY -3.8% 66.0% -18.9% -4.9% 40.8% -33.5% 13.0% -32.5% - - -9.8% - -9.8%

G 1.3% 2.7% 1.4% 2.0% 2.1% 1.8% 1.7% 1.2% - 1.8% 1.7% 1.8% 1.7%
L£H0%F  70.7% 76.3% 77.0% 66.7% 72.3% 73.8% 75.1% 68.7% 73.5% 72.5% 72.3% 72.5% 72.3%

Fa A 1973 72.6 165.7 8.7 75.9 71.1 97.6 64.8 134.6 444.3 309.4 352.0 245.1
YOY 137.9% 16.5% 73.7% -85.7% -61.5% -2.1% 41.1% 644.8% 77.3% - -30.4% - -30.4%
FhAHE 21.5% 9.6% 23.3% 1.1% 9.4% 9.3% 14.7% 7.6% 16.2% 14.1% 10.0% 14.1% 10.0%
FAREARERN 7212 686.9 547.0 744.0 728.6 691.4 565.0 784.4 694.3 2699.1 2769.4 2138.6 21943
FEl R A 269.4 179.7 163.7 250.7 222.6 199.6 165.1 2659 220.0 863.5 853.2 684.2 676.0
ALk A 236.0 232.0 181.8 2164 230.3 226.7 201.1 220.5 23 866.2 878.6 686.3 696.1

3718 Ao 1A 34.8 53.1 353 37.3 29.1 29.6 30.8 30.8 0.3 160.5 1203 127.2 953
fiege ik 2683 226.3 238.1 214.0 2459 218.7 192.7 249.1 23 946.7 906.4 750.1 718.2

N -873 -4.1 -71.9 25.6 0.8 16.9 248 18.1 -0.1 21377 11.0 -109.1 8.7
HHEENE 32% -1.6% 2.1% -4.5% -0.7% 1.0% 1.7% 0.9% 1.7% -0.1% 0.7% -0.1% 0.7%
A4 1081 59.2 99.6 53.3 60.0 43.5 62.2 348 87.7 320.2 200.5 253.7 " 1589
YOY 48.5% 109.3% 90.2% 73.6% -44.5% -26.5% -37.6% -34.7% 46.2% - -37.4% - -37.4%
HESFE 11.8% 7.8% 14.0% 71% 7.5% 5.7% 9.4% 4.1% 10.6% 10.2% 6.5% 10.2% 6.5%

LU B -7.4 10.3 -5.9 8.2
Jo M IC LA 86 A 312.8 210.8 247.8 167.0

E: PAEMICEH 2018 £ 5 4 22 B (WEFLIFHFa—8H) ARPILEPEMS GCEH 100 ARDEL 126.21 WA M) .
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EREZ XM AN E

FEfMkk (FFA) 2017 2018E 2019E 2020E Ak (BH L) 2017 2018E 2019E 2020E
RAT = 1270 2293 2841 3053 FaKA 2097 3176 5302 5801
N4 925 503 1372 1672 BuELkmR A 1282 1811 2755 3014
SR 115 433 610 499 & b it 4 B Ae 23 32 53 58
A5t 194 746 779 850 2k % 344 596 1163 1275
HARF T~ 36 611 79 32 E %A 169 393 599 651
FRAT* 833 5450 5515 5588 W55 -1 59 173 172
K HARLA L 0 3677 3677 3677 F 7 BAL R 4 50 54 55
R 549 1219 1288 1365 Am#EH 4K E 23 15 17 18
fHIAL 9 9 10 11 & 3 0 0 0
TG = 210 252 248 244 FLAVE 302 250 522 593
HAIE R T 66 294 292 290 e ks -3 -3 -3 -3
# =& 2104 7743 8355 8641  AliH MR 299 248 519 590
R R AR 423 2413 1170 1054  BUPTAERLE A 54 45 93 106
43 45 3K 0 177 177 177 DE-§ &k -0 0 0 0
REAT Tk 2K 191 299 379 351 &N 8 4 A1 245 203 425 484
N R 232 1937 614 527 EBIT 302 376 785 861
1Ky 51 1233 1128 1049 EBITDA 351 454 875 964
K 0 405 405 405
H R AR A 51 828 723 644 EEMHLHEERT 2017 2018E  2019E 2020E
5 At 473 4678 4935 4819  HRIKE () 051 041 087 0.98
VB ARAE 40 0 0 0  HFRAFT~(T) 329  6.24 696  7.78
RAT B REAY (B A
Y3 & BN B L R AR A 1591 3065 3420 3822 &) 484 491 491 491
R AR AR AR AL S 2104 7743 8355 8641 ROIC(%) 146% 6.0%  91% 9.4%
ROE (%) 163% 86% 13.1% 13.4%
NeRER (BHFA) 2017 2018E 2019E 2020E  £4]1% (%) 38.9% 43.0%  48.0% 48.0%
ZBEHILER 254 1088 -791 775 AEEH A E(%) 11.7% 6.4%  8.0% 8.3%
BREHALR 194 -231 -272 314 FE R A FE(%) 225% 60.4% 59.1% 55.8%
FERENNER 3 -1278 1931 -161 BN K E (%) 26.0% 51.5% 66.9% 9.4%
4 3 AR 450 -422 869 300 4 F)EE K E(%) 32.4% -17.2% 109.4% 13.8%
A7 18 A e 4 49 78 90 103 PIE 15.79  19.36 925 8.12
i d 206 255 295 337 P/B 243  1.28 1.15  1.03
TR AL 228 968 1791 328 EVI/EBITDA 856  7.94 313 253

HIERR: NARIE, RIIERF LA

415

F RiEFRFRP
W4 ik E X Z G 8 T F RS R & E R I



s
% H AR I 3 (7)) IRSEUESS

SECS SOOCHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A
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i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
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Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
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R R AR AT AT
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