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21 WEAREFRZTHE L

b 15 2016Q2
%Jk,*énli)\ 24924 43090 44586 53777 34297 53938 55022 66461 39449 57893  716.11
YOY 2270%  2649% 29.49% 46.40% 37.61% 25.17% 23.40% 23.59% 15.02% 733%  30.15%
ya 8% 439 1570 5692  60.62 5177 2492 8079 6839 7155 2802 4245 2458
YOY 14891% 78.87% 33.73% 54.62% 58.71% 41.94% 12.82% 38.22% 12.46% -47.45% -64.06%
L% 38.64% 39.89% 39.88% 42.48% 37.68% 38.69% 39.94% 38.74% 3627% 3731% 44.63%
B M & 30.49% 21.13% 21.84% 32.07% 28.13% 1925% 24.25% 26.82% 27.49% 27.78%  38.85%

£ HEFAE 19.70% 1549% 1499% 19.70% 19.73% 11.74% 1691% 18.08% 17.47% 16.83% 27.82%
FRARL TR E 10.84% 5.71% 6.93% 12.42%  8.45% 7.52% 7.40% 8.79% 10.10% 11.03% 14.16%

MEEAE 0.06%  -0.08% -0.08% -0.06% -0.05% -001% -0.06% -0.05% -0.07% -0.08% -3.13%
VS A % 630%  1321% 13.60% 9.63%  7.26% 1498% 1243% 1077%  7.10%  7.33%  3.43%
ROE 128%  454%  4.66%  3.82%  1.79%  5.65%  461% 460% 1.75%  2.62%  1.50%
YOY () 0.26% 0.89% 0.77% 1.04% 0.51% 1.11% -0.06% 0.79% -0.04% -3.03% -3.10%
KPEGfEE 16.95%  18.35% 19.44% 21.98% 19.79% 20.13% 22.86% 22.49% 18.77% 23.17% 71.98%
YOY () -17.96% 0.07%  0.05%  426%  2.84%  1.78%  342%  052% -1.02% 3.03% 49.12%
41,% 15546 14276 160.83 17073 18579  157.63 19140 19434 207.50 182.02 67347

3 30.53 1889 283 29.51 30.33 1487 3057 2362 2172 2439  482.07

4%?)‘] %k*t 87.29 6204 5996 5676 7506 5428 5588 5126 7193 5514  115.90
e NP 441 -0.56 -0.47 -2.60 -12.23 -7.76 -4.09 -5.50 -3.13 0.86 60.02

0.80 0.00 0.00 2.50 0.00 0.00 0.00 0.00 0.00 12.81 14.97

0.40 -0.70 -2.40 1.10 -0.80 0.00 0.00 -2.50 0.00 12.81 14.97

25.51 2578 3870  33.88 4040 6486 9558 11525 11018 15575  476.70

1.94 82 298 8.62 1490 3908  56.88 8137 6978 9089  381.12

9.17 6.75 7.67 6.40 9.75 10.07 12.20 1280 2572 2506 4730

141 288 234 0.69 0.58 332 4.53 6.40 15.97 1499  35.10

91.60  111.05 11621 153.61 10556 139.88 18433  190.56 132.64 181.76  274.61

12.22 22.29 1406  61.94 13.96 2884  68.12 36.95 27.08 4188  90.28

53.48 4072 69.68  88.66 10244 7086 11048  82.25 8025 7799  98.06

21.55 1370 3836 3881 4895  30.14 4081 6.41 22.19 7.13 1242

;'amtiiﬂémé 3.78 12409 6630 10740  -0.30 8822 10060 6540  -53.13 9217  64.13
# bR A 12.74 59.03 1.23 36.86 3.47 3587 3430 4200 -52.83 3.94 -36.46
if? ﬁ‘ &&é/ﬁéﬁ 0.00 23.72 0.00 0.00 4000  -37.28 0.00 0.00 0.00 -10.63  3611.11
2992 -43850  0.58 3555 4000  -13.56 0.00 0.00 4000 2665 361111

9.92 14 44 4098 5746 6280  59.10 5473 2970 6428 3059 3851

0.57 237 2359  41.22 5288 4466 13.75  -27.76 1.48 2851  -1622
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F % ESPV 3% 5 SPV-HT
QuMei Runto S.a.r.l. Ruisi Holding Company
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AS
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[ 100%
Ex 2]

RAERR: N NE, KRIIELRF LA

% 2: Ekornes & E M &K #E—N

= = =
2016Q1 2016Q2 2016Q3 2016Q4 5 2017 C

AARF)

BN 712.8 752.6 804.5 762.5 662.6 849.2 828.9 31434 3078.8 2490.6 2349.5
YOY 7.1% 44%  -12.4% 0.4% -7.0% 12.8% 3.0% - 2.1% - 2.1%
Stressless 520.1 555.9 595.8 583.6 466.4 647.1 647.4 2362.9 22929 1872.2 1816.7
YOY -120% -6.1%  -16.3% 1.5% -103%  16.4% 8.7% 5 3.0% g -3.0%
& 73.0% 73.9% 74.1% 76.5% 70.4% 76.2% 78.1% 75.2% 74.5% 75.2% 74.5%
MG 115.0 1203 115.1 1129 1239 126.7 116.4 451.9 478.6 358.1 379.2
YOY 13.2% 1.8% 7.4% 3.2% 7.7% 5.3% 1.1% . . 5.9%
& 16.1% 16.0% 14.3% 14.8% 18.7% 14.9% 14.0% 14.4% 15.5% 14.4% 15.5%
Svane 67.6 61.0 52.3 61.1 65.0 65.1 270.6 255.2 2144 202.2
YOY 8.3% 0.1% 4.0% -9.6% 6.6% - ) -5.7% - -5.7%
s 9.5% 8.1% 6.9% 9.2% 7.7% > 8.6% 8.3% 8.6% 8.3%
Contract 10.0 15.4 13.7 113 10.4 = 58.0 52.3 46.0 414
YOY -18.9% -4.9% -33.5% 13.0% -32.5% - - -9.8% - -9.8%
& 1.3% 2.7% 1.4% 2.0% 1.8% 1.7% 1.2% - 1.8% 1.7% 1.8% 1.7%
LA%E 707% 763% 77.0% 66.7% 723% 73.8% 751%  68.7%  13.5% 72.5% 72.3% 72.5% 72.3%
#1973 72.6 165.7 8.7 75.9 711 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%
FEAHEE 215%  9.6% 23.3% 1.1% 9.4% 9.3% 14.7% 7.6% 16.2% 14.1% 10.0% 14.1% 10.0%
FEAEARER 7212 686.9 547.0 744.0 728.6 691.4 565.0 784.4 694.3 2699.1 2769.4 2138.6 2194.3
; A 2694 179.7 163.7 250.7 199.¢ 165.1 265.9 220.0 863.5 853.2 684.2
236.0 232.0 8 216.4 201.1 220.5 23 866.2 686.3 696.1
1.8 53.1 5.3 7 6 30.8 30.8 03 160.5 120.3 127.2 953
268.3 2263 238.1 214.0 249.1 23 946.7 906.4 750.1 718.2
B i -87.3 -4.1 -71.9 25.6 0.8 16.9 -248 18.1 -0.1 -137.7 11.0 -109.1 8.7
HEEME 32% -1.6% 2.1% 45%  -0.7% 1.0% 1.7% 0.9% 1.7% -0.1% 0.7% 0.1% 0.7%
A4 108.1 59.2 99.6 533 60.0 435 62.2 34.8 87.7 320.2 200.5 253.7 158.9
YOY 485% 109.3% 90.2% 73.6% -44.5% -26.5% -37.6% -34.7% 46.2% = -37.4% - -37.4%
HESAE 11.8% 7.8% 14.0% 7.1% 7.5% 5.7% 9.4% 4.1% 10.6% 10.2% 6.5% 10.2% 6.5%
CAdRs -74 10.3 5.9 8.2
ol L LA S G A 3128 210.8 247.8 167.0
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FEfMkk (FFA) 2017 2018E 2019E 2020E Ak (BH L) 2017 2018E 2019E 2020E
RAT = 1270 1514 1952 2128 @k 2097 2972 5080 5641
N4 925 263 593 499  BE LA 1282 1695 2616 2905
SR 115 459 555 533 B A AL B Ae 23 30 51 56
A5t 194 652 643 942 2k % Al 344 623 1166 1296
HARF T~ 36 140 161 154 % 169 398 574 633
R T~ 833 5404 5369 5442 W %% A -1 8 174 174
K IR AL T 0 0 0 0 = BALAR K 4 28 30 29
R 549 1219 1288 1365 Am#EH 4K E 23 15 17 18
fHIAL 9 109 10 11 & 3 0 0 0
TG = 210 252 248 244 FLAVE 302 206 487 565
B | 377 W 66 3825 3823 3822 AmaEaksbAAL R -3 -3 -3 -3
# =& 2104 6917 7320 7570 AlHE K3 299 204 484 562
R R A 423 1191 1263 1130  ABUFTAAALE A 54 37 87 101
43 45 3K 0 210 0 0 YRR R A -0 0 0 0
R AT K 3K 191 276 375 333 EEEAN 8 4 FE 245 167 397 461
N R 232 706 888 797 EBIT 302 257 725 807
1Ky 51 3936 3936 3936 EBITDA 1091 335 814 910
K 0 3876 3876 3876
H R AR A 51 60 60 60 EEWF5EEAAF 2017 2018E  2019E 2020E
5 At 473 5127 5198 5066  AA&IKH(7T) 051  0.34 081 0.94
VB ARAE 40 0 0 0  HFRAFT~(T) 329 364 432 5.0
RAT B REAY (B A
V3 & FE N B B R AR B 1591 1790 2122 2504 f&) 484 491 491 491
R AR AR AR AL S 2104 6917 7320 7570  ROIC(%) 146%  9.9%  25.7% 24.0%
ROE(%) 16.3%  9.8%  20.3% 19.9%
NeRER (BHFA) 2017 2018E 2019E 2020E  £4]1% (%) 38.9% 43.0%  485% 48.5%
BB EHNNER 254  -183 852 352 AR 4 A F (%) 11.7% 56%  7.8% 8.2%
BREDNER 194  -231 -272 314 {2 AR E (%) 225% 741% 71.0% 66.9%
EREFHALLR 3 -247 -251 133 A K E (%) 26.0% 41.7%  70.9% 11.0%
4 3 AR 450 -662 330 94 B AHE N K E (%) 32.4% -32.0% 137.6% 16.2%
A7 18 A e 4 49 78 90 103 PIE 13.28 19.82 834 7.8
FAF L 206 255 295 337 P/B 205  1.85 156  1.32
TR AL 228 -526 367 309 EV/EBITDA 218 971 333  3.09
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