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1. SHEWAEE

2019 4 H1, AIRAT 22 b e F 5048 0940 fa b, Bkl N3Ei2 T3 h 2.5% (L3388 4 0.9% );

& 1: RRTIEBUEE

2017 &  2005-2017 4 28] 3 X B R Fe

75 &34 HrE Q1
1 3% A-A) ) i@/ 8 A 2% -1.30%
2 2% REMEE 11% ¥RERTEIFEEAEN,

BG4 E TE 0.9%

3 0% B 457/ % -6%
4 5% Kk p6/45 B -0.3%
5 6% {EZMSE T AL/ B A 1.80% B 6 b 3
6 3% A&t 717 K A) 0.93%
7 9% SR/ E 2.10%
8 4% At Z B/ H A 0.20%
9 1% EFRRIFTE S E -0.98% 2019 4 1-5 A & LA
10 16% AN F FARSES NA
11 10% AEIB ARG 13T Im -1.08% Q1 4 S 2B k3
12 5% A IEAR IR B A -3.80%
13 2% B 446 feAR AR £ -0.10%
14 4% ARG ) NA
15 11% MRF 23] /¥p 6.2%
16 1% W% % 46 6160 B 15.7% % 2019 W4 F
17 14% L R AL F 14.74%
18 NA R leF e  F E
19 11.5%* REFIFE 11.17%
20 14% TLA8 A3 NA
21 8% BTG5 2 -0.30%
22 4% ZARAITE 4.27%

AR oL BN N
YE: R4GHIEH 2011 £-2018 FH 6k

IAIRIAEAEA, 2019 F LFFAETTH 7%, LFFPETH 14%, wERK;, £5EA, WE2FETHER
A 18%;
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® 2: SEEUIMHSRAE

L] 2019 2018 ¥K 2019 2018 ¥K
B (B 28 E#= EFTA) 8.4 8.7 -3% 43 4.4 -3%
£ 8.4 8.6 —2% 4.4 45 1%
B A 2.3 2.3 0% 1 1 2%
BH 1.3 1.1 11% 0.7 0.6 12%
BT 0.8 0.8 —2% 0.4 0.5 —4%
Bp 1.6 1.7 -10% 0.7 0.9 -18%
¥ B 9.9 11.5 -14% 4.8 55 -14%
A% 441 47 4 7% 22.2 23.8 7%

443 % JR: VDA (countries/regions) and Renault (worldwide)., #53| A K EE4EpE 4%

2. FliE 54

Je O FVEAAE 11 RAeWE, FFEGR A THE 3.4% (PA2EH TF 8%);
F# 3: BRATTA R R

2017 £ & 28] 13 K e oo AERK  ABEFRK
75 BHEL el H1 Q1

1 25338/ B A 747%  -3.40% = -4.80% H1 A FHME

2 R EMEE 7.16%  -8.0%

3 ) 4% 7/ % B 1.43% -62%

4 P E Y 475%  -32%

5 AERARIR T /B A 3.40% -39.50% 6= A3

6 it ) 1 KA FFR MRS,

11.56%  73.3% EBIT 3 X 2 12.5%

7 $hi b s/ ok 7.32%* -33.10%

8 A Z B8 A 6.09% -2.20%

9 EFHHRITEEE 3.27% 2018 “F 445

10 AL F ARSI F 2.98% 2018 %48

11 1438 46 61T A 2.20% -16.26% S i 43

12 R IEAR IR/ B A 6.25% -16.30% | F| & BI4HA Frafe Rtk
13 b IEAR IR/ £ 1B 4.47% -1.00%

14 S5 R 5h -6.04%

15 MRF 23] /7 & 6.93% -21%

16 T 5 5 46 6167 & 3.94% -0.06 A 2019 M4 F
17 by RIS AR F 7.87%  28.60%

18 b AR le A/ F NA NA NA

19 R FIF 520% 57.14%  65.20%
20 T LAk s/ 5.31%
21 BRI RE 5 2 19.40% -13%
22 ZA%RAITE 6.32% 77.05%
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*%: A7 L AHIHF Operating profit;

A&dt J) 6y FVIAYE KR A TR OHF LT FE, MG RKABRAT A K B SR A E 3 K

21 Rty P FAIF A 5.59%; FAREEY 5.3%; (VA H B AAEF, PO K IR A FERAK TR
#F)

3. X TIHRE:

3.1.1. Americas

B4 45EZTH, 2010 SF40R645 2 T8, M 3400 7 & T3] 3380 74, ELAEFEMR 7.1%TF %3] 5.8%;
ENTHRBETHIET 4%, B2 17 %1 L9 isie ¥, OE RAETYH THE 9%

1: B4R EMHiA

Second Quarter Six Months
(in millions) 2019 2018 2019 2018
Tire Units 171 173 338 340
Sales $1,971 $2,018 $3,847 $3,947

Segment Operating Income 134 154 223 281
Segment Operating Margin  6.8% 7.69% b.8% J.1%

TR A AR AT
KAEAR: EIETH, OFE THIEK 9%; B TIHTHK 10%; £HE, OF THEK 32%, Hid35 Tk 2%;

AN WETHTH 2.8%: OFE THIEE, 1225 T Bk,
1wt EAAETHEKT 12%
B 4040 06: AL ETIHERKT 2.6%; HPA4EBH TR, MHBER;AZAEK,;

3.1.2. BN, hRFNIEMTH 1A
HEC S

2019 4 L FF45F T, BIpshy TE3%, RAET T LEREK, OERETH THEL 13%, BHOE F%HFE
KR TFHe, BIBTAE) BT —3 o Rk sk, .
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2: E¥R: BN

Second Quarter Six Months
(in millions) 2019 2018 2019 2018
Tire Units 13.3 142 276 2889
Sales $1,141 $1,260 $2,362 $2,590

Segment Operating Income 44 100 g8 178
Segment Operating Margin @ 3.9% 7.9% 4.1% 6.9%

TR aE) ANE L ARSI AT
Ak BN, OF T3 Fiff 4%. AT H TR 1%;

ShARAERG: BRN T TR 2.8%; OE T3 Rk, AHieWig s dEsh;
Rt ). EBON T (EMEA) Tl T 4%; AART MALB T 3, KA,
3.1.3. TXHiH
B4R =5, BHRTHTHE 1%, TE2RZRAFEEFRALK, OE THTHE 2%, TEZRAAFTEFPETYH

& TR

3: EHEFER: TXtHiA

Second Quarter Six Months
(in millions) 2019 2018 2019 2018
Tire Units 7.0 L5 148 151
Sales $520 $563 $1,021 $1,134
Segment Operating Income 41 70 88 146

Segment Operating Margin  7.9% 12.4% 8.6% 12.9%

TR A WIS

KEM: EFE, OFE THF (F LI FEAELETH 14%, KEMAE OFE TIHWHELRLY K8 ), Bk
B TR 2%;

FE MR P B AP I, KREAMAE OF 2 EAFFF, BRTHTHE 1%;
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i EHERLTIH TR 9.6%, OF THABMTHH TR, BASZHES, AFYETHTHE 164%, B0
WKL, 122 OF 7 E%;

1Ew ) ERRTHEKRT 5%;

3.1.4. HWEEN IS

B4 NS BN IRT B OE THHNE S, AilE 1I8AA T, BHER I T LT IHE94TH, Tt s £ 2019-
2022 18], OE T W28 e 20%, FiX 3738 hned £ 2.2 5 W Infd g4t s,

REM: 2A, KREMEOE THMEHKT 2%, REAREALPIEETHERET .

shAEMAS: YK OFE W3, AiRE| OB- 24 B0 E B : WIRIEA RIS K, mRAFLIEZEN, 4Hatas)
AE;

4. FiEERTHIAERE ?

R 18 36 POILT S R I KA FLAF BT 8, KA 41%8056 16k & T Mk, i
BHIRZHIA 10%; mAETE, KTFT 18 &TaMER 22 [ 16%, FLELRBTHERELG, HL 85%
W RS,

R, KEMFT, FE OE 734 2020 £ KA 5| B3 K,

4 REMHERBRAT 18 HHHRILLE B 5: AT 19 ETHRMBERK: BFX 10%
ot Loyalty OE RT -
39% 41% | |[eiweeiane N .
35% .
29%
25% 100
2017 2018 2019e 2020e 2021e
2015 2016 2017 2018 H12019 . e
PR R . REMRNE . HRIEAR T TARR: REAMRNE . HRIEFBRPT
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5. MR

KA TR T 2K RA T, PEZAITRBEK 20%F)] 24 ek, ZHFHEL) 36 ek, AEEEK

10%3%] 16.5 Z vk, (PC/LT), 3K 24%%] 7.5 et (FE A6 );

TR a3 A 300

6: KHREIR~HEAK

Continuing to adapt Michelin’s manufacturing footprint

Capacity reduction

o 2016-2020

Europe: closure of three P
retreading centers and a semi- =

finished products facility

UK: closure of the Ballymena -

‘ruckiive plant (76 ) : " J Capacity increases
UK: closure of the =16 PC/LT .y 2016-2020

I PCILT, China: +20 %

Capacity raised to 240 KT

PCI/LT, Thailand: +10%
Capacity raised to 165 kt
Capacity increases
2018-2020
Mexique - new PC/LT plant
Capacity raised to 60 KT

Truck, Thailand: +24%
Capacity raised to 75 kt

Synthetic rubber, Indonesia: start-up |

of a new plant . &
4 3
PC, Truck and Two-wheel tires, v
( Indonesia: acquisition of Multistrada
Capacity up to 180 ki
T O - LS menenn

FH R N F) % BTREAAT AT
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BRI AR IR

WAREBEE 6 ANA W, AEFAR T IPIE 300 54069 IKER TG A AR, XA T
1. EA @ AT PR 300 45408 I +20% vA E;

2. ¥H . AT PR 300 454K +10% ~ +20%;

3. FE o AR T IPIR 300 F8ECRIL - 10% ~ + 10 % X 8K B

4. I . AT IPIE 300 54 AT - 10% VAT

1T Y3 VLR -

AIREB B8 6 N AN, ATkFREAR T PR 300 F880a9 kkt@ A4, 4T

1. A% o AT kdREGAE TP IR 300 F8ERIL + 10%0A L

2. P ATAkdREARAT TP IR 300 45 EERIL - 10% ~ + 10%0A L

3. F#K o ATLARHARX TP IR 300 FREAIL - 10%VA T

BAVEMIZERE, REHEAFRAM KA RE 47 EARERARBARE. BRAOVRA G RAART IR RAIAR R, R4t
179 2

BB B H FEARE R HIES R RZIETFAAANERERL, e ST BCLEMARIIE ZH BB £, &5
F AR FE IR AR BRI 4 6

FEEFRARNKERR

AR AR R A P 8] (B & T BE R AP E AR T E L FFA%, 2EFTIESH T H: 239833000 )
B ARE T3 G RB T RATVAA T 69 LTIt AR RHESIRA P 8] AL KIAA (AT L4AR A
A7) APIR A B A RN R AR R R AEATIRIE, S RMRIERT 40945 S IR L AT B, A
) A T EGAE B AR AR T A B AT BT 69 L 4.

AIREABAN G 098 PAESE A . A8 T B E RIS ML A R a) 6 5 RE P .

AREARBRAREAE A 09 L B 09 S AP, EAEATH LT, AIRE T 0915 L RATR R 09 T I3 FAM) RATAEFT ALY
PRI, BREH L ARE T 95 S hE LHATIR S, FERNZ T4 MK . MERAFHELE R,
SRS R AL ARE FTEm ey — e R, A ) B/R A KIRA R ) RAREAEAT R EFTAE.

A8 8 H AR AR E LA LT DR R MBI A AT . RARR oM 7k mu kX @ L ES A RET
IBIEX TR —F AT 51/ R G LS. AN 8] BA K& LRI G TR4E T A 3 34T B4 69 L 5. A3 8
FEEAG . B EI VARSI 5301177 ek 0k 5 ARE T 89 B LR — BT AR K.

AIRE NI V2R3 PR, R ZANE) T B B, TR ATIMETH X L5, KA. 45 ARIRE 8
SHRINNE, BHRIR. ARSI R, B YR RIS LA AR LA W, SR IR 8 R
. RZHAREARERFIR. BAARIRE G, B LRI R 6 R T IE. A8 HRE 6 8 TR T IE R AL

AR IES AR

LisETHEHER 729 T bRk 1 529 #%
REmAD: 200120

w35 (8621)80108518

A (8621)80106010

AR EAFE S FT: http://research.stocke.com.cn
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