CARN HilM
[Q043630-1024A-D0001]

CORPORATE ANALYSIS REPORT OF NAVISTOCK

Xehet [043630]

Lt NAvVISTOCK

WWW.NAVISTIOCK.COM



CORPORATE ANALYSIS REPORT OF NAVISTOCK
[Q043630-1024A-D0O001]

pllk Xt [043630]
2T} UIHIAE JIHEIME, SOIBIHA ZXIE 2
AN 20104 108 8Y
52% A1t 2,000 ¥
ST 545 9
Report No. Q043630-1024A-D0001

® Caution

= 2aME 5 3|l cigt Fx12| An W UBHILE HIBEHX| gaLch 2 2aAM9 22 Yib|A%0] 412§ ot sicta
Tosle XtEet WE| 2A5H0 BHE0T A0IX|gh 1 WaYolu AXYE HiH|IAE0| EESHX| = BFUCH oHE AP0 =
U A2 HOME ZEE VIEXLE, WEEE sl Ll &8 Soil csiMs MAS XX SSU [XIHMLA] 2aME
EEE B AR0| HBsts 2RE HEC WlHI AR 27000, HlH| A% F2 §l0] 2 of2iE X 0]2]9] o} E &5 (HI3
Xtol|Al H B, SXHE 2l 7HE/E2A S)2E AR & 4 figUch

1 NAVISTOCK wsjas

WWW.NAVISTIOCK.COM



CORPORATE ANALYSIS REPORT OF NAVISTOCK

[Q043630-1024A-D0O001]

m INDEX

7|
MFHE 24
CARN’s Insight

Az

UIHIARR2 FARIAF XIHE (0[0F “QIAF 2t 82 JIY 2A % ZE It S0l Uit YFE SUoIMSUL. BN
% ok YA T 15 J19H M 1871 EJI(2007 & 1 & 1 22H
Al A0l gt FAXtE, H WRXtE S2 100 SYPHCE THOIRCH, LSl 201 401 ZUE 2 A2tULCEH

2 EMEIME FHODE A THR2E K I 230 et 2 4SS I8 §uXs9 5422 MyYH H0I22
UE M2z 0188 + YsUL. Eot & EMEIME O 0149 XA SIHE & RCH, SIH0tdXt Ot 3R

= 2 MAH2Y 2RATHAH MHSYE ZOL0F ZLILCE.

1 NAVISTOCK wsj2s

WWW.NAVISTIOCK.COM



x
(& ]
o
=
(7))
>
<L
=
('8
o
(-
14
o
o.
w
[+ 4
(7))
(0]
S
-4
<
=z
<
w
—
<
14
o
[+
o
(=]
(& ]

[Q043630-1024A-D0001]

JIRDHR

%0
20
ol
O
Tl =
sl | ®
o i
& <l
<
2 |
e ol
D 0
O 00
X =
Mk
IH
r Ko | —
<4 30 | =
K0
zr
KF
0
o0
= =
~
X N
© w
wl =
00 70
+ -
N
NS
< |8 | m|on
o | [ 2 0
T | KF 80
Kb |0 | | =
<4 | =< | HO
BO | Kk | ol | =
o0 | <X |aD | OA
~ | M| W | K-

2. AZ LHOIA HE

=
[0
m —_~
ur ol
— o HE
oFfl mn__u___ o))
N~ — (O\
=
|12 al
R0 | RO | &I
AU | RU | =<
FO | ol | HO
& W
< | < | X0
of | o | I
ofl | offl
T
Mo| m | mi| !
o 0 | O
~d o | O
N
oF
= ofl | ofl
= © | O
o| o
Kd
e
ol | M| K
2 || |0
ol | ol | &
oFl
or

\{Y
Bl

Kk

2

nJ
)

B
™ T
— —~ |
s B3
- N~ =
=
= 25l
KO KO 31
Rl =
B0 ol [0
0| (bW
= =< X0
of of I
=S | oo v
S | NN A
m | N | o] o
m | PN Y
=
au | &
o
nH Mm -,
N Ki0 > mw
nd o | o
o
)
= L
- fo) o
<
= - mw_
© | o
od
Y]
go
| T ol
g |of | | &
70 nld al
< MM m %
_I
ol LH
ol
ol

4. FQ AR

OF | mm
™ | A0
SR
SR
ol | oH
N | Bl
Z|od | R
KE | AU | O
0| = |«
oo | < | Ho | K
I | | < | 3D
x| o |@m| X
Al o5 | <I|
= | o0
ol | &7
g | B3
o =
=™
SN R .
G|
M
Zlm| &
(@]
2 M| m
=
|33
= "R RXR
1l 818
s} — | -
=
O
z
©
o
[}
g0 @
= @)
ol | RE N
ar ©
a|<l| o
|or | N
IR«
od M| o3
ol | RE| O

1 NAVISTOCK 2%

M

CK.CO

STIO

V.NAV



CORPORATE ANALYSIS REPORT OF NAVISTOCK

[Q043630-1024A-D0001 |

. MWRHE =4

1. S0IAY HE

A | ZEArRl/ 2Nl A E0| AR
P OHEXHA X SAHI$ 20| ESHAY
- H|2 QAL I]H%IHEE’ OF 280.7A0IH ZAOI4E2 146A4YCE = A
U2 oF 426, 7Y (XHIEHO| 81.4%)
- BT AN P 287120 PFUERMZ A2 3140t 2|3t F= 22
L= S D49 Sy =Y
P MFEOILASANY B HE

3 H23] MFQILASARN B TUHMCLE ATHASE 20A 0 S2HLS
2o 0IXIE |3 o 23.3%4&1 2|2 0IXE 2010 93 302X
=380 &

J

0x 04 '
LLO_* IIJIO re

ﬁ
O ra
iS3
=

1871 | OIZRIHIRL
2| 1M > %’é IP"-I

- DIAKR OIARHE 2010Y 7& 23¥ AdiiE & 2EXa ZEE |l &F

1,5008t9| FDArs AQ|

- FFHEE AL SO LRI BD0H= FFUNY ¢ NATANZDY

Al
- BT T MO FAAIF BIFALN DIZOI0] BT LUK ZS UE
FTON(AESH)NN BH °—|“QI 50%2t 4028 & WS FUS TR 014

> AR R
- 20109 7¢ 262 H6Y FEHS ADAKH(UH 202N E ik
b ENEY U IHAY
- PlAH= 094 18 1942 2Y)|YUZ OIK ARIDIMNYEES SHMESOH @t
SOz A8
0183 HIR Q! -
HA7I | - 094 6 162 @EXIAMIOIZC XIEZH 200F(XIEE 100%)E 900
1O O‘E
P AFEQILASAIXHO| L
- 20104 1€ 192 X523 RHZ AMFOILAUSAH(AH 30AY)S el
p B
- 083 108 122 EHIILE 0t @UE &t gE
- SHE2 @XIHAO| MRE HBHOHY @UIZACI FFUH WFiHs ¥4
- Lol @[H 22 FF0 Lo EEF L SMF (AT 5MY) 135 &

E

BOIUQ @I BEZ(UEL 5M) 69.270461558 uls
oo ol - daxom IU"*““E ol (IEBE] F5t B 2 ANE NEHOZ Nty
I | p Hom

- 099 12 52UXIE EXAMTIZUMMN @XIHLZE 8T HE
P MFQISAHRAM )18
- 098 128 16 AMHETY ZI|SYA SAZ WY MFQULAHRAIY HTH
oF 11.2%RS of 11.6A0 ZJ| =
> RYBN 2Y
- 09 32 92 FRHIYPHAFULZD YHOZ HES guipt
> JP*I-_IZI X-II-I

e - OIAf0l 07Ht 061 128 31
B | perg ol AL 0/24A0ITY S L

e £ OOl ThEo BSS st
O =H0RH EA

M

RIS 29

HESHe 522 S5kl= & YA
=089 Ul 074 128 31¢E &L
2 IEE AHMLIIZ0 Tt ZRYE Y

1 NAVISTOCK 2%

N.NAVISTIOCK.COM



CORPORATE ANALYSIS REPORT OF NAVISTOCK

[Q043630-1024A-D0O001 ]

Qe X871 €] X171 X167l X1571
a (104 &) (09H) (08H) (074)

ey 52,417,349,488 53,675,523,804 40,792,529,222 1,632,418,113
St 47,722,881,344 51,273,800,875 33,247,422,486 1,369,311,058
SAXRL 43,597,998,574 46,187,971,178 28,959,782,071 1,367,953,606
TH D XHet 4,124,882,770 5,085,829,697 4,287,640,415 1,357,452
HIRSX 4,694,468,144 2,401,722,929 7,545,106,736 263,107,055
E XA 425,742,181 324,742,181 1,512,219,071 59,131,600
FEIRt 3,877,511,996 1,465,357,182 5,127,752,277 193,975,455
FHET 69,617,953 44,458,130 57,831,407 -
J|EHHI R SRkt 321,596,014 567,165,436 847,303,981 10,000,000
LBy 18,133,747,510 14,719,551,516 28,431,220,725 842,454,425
RSEM 14,516,898,632 13,478,648,426 19,538,096,454 594,958,385
HIRSEM 3,616,848,878 1,240,903,090 8,893,124,271 247,496,040
X2 34,283,601,978 38,955,972,288 12,361,308,497 789,963,688
IN== 24,096,959,000 23,373,964,000 12,860,847,000 310,000,000
2Lz 49,182,614,653 48,386,176,180 35,253,468,873 -
H=xd -18,798,706,052 -18,798,706,052 -20,704,193,206 -
010z -20,197,265,623 -14,005,461,840 -15,048,814,170 479,963,688
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SEAPNA 43,597,998,574 - 46,187,971,178 - 28,959,782,071 -
== SN 27,210,012 0.06 352,692,987 0.76 2,580,929,516 8.91
HIS8dE 470,000,000 1.08 300,000,000 0.65 3,600,000,000 | 12.43
HEWA 28,068,120,002 | 64.38 27,378,489,757 | 59.28 7,847,630,992 | 27.10
SAH0|42 14,602,237,583 | 33.49 12,532,046,255 | 27.13 2,152,008,566 7.43
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ag H187| B H177| H167] K157

a (104 £17)) (09) (08) (074)
I[ES 6,377,104,394 | 42,988,524,118 | 46,870,340,626 6,417,330,446
I[ES=D), 593,011,925 | 32,270,033,419 | 43,013,425,740 5,429,065,910
HEZ012 1,184,092,469 | 10,718,490,699 3,856,914,886 988,264,536
IO H @k 22 H] 3,635,762,638 6,231,666,263 2,228,788,153 381,688,969
H0(2 -2,451,670,169 4,486,824,436 1,628,126,733 606,575,567
FeAQ 4o 85,877,761 280,131,469 684,664,147 93,651
HAQIHIR 3,045,584,380 2,702,985,493 2,764,944,610 22,218,858
HOLYHI RN HIS A 01 -5,411,376,788 2,063,970,412 -452,153,730 -
HS A2 OIHIR 780,426,995 504,146,154 -2,783,788 _
HZ A0l -6,191,803,783 1,559,824,258 -449,369,942 -
ZCAR0( - -516,471,928 | -15,079,407,916 -
HOIMIHI2XIE 2012 - - - 584,450,360
HOIHIZ - - - 104,486,672
2712012 -6,191,803,783 1,043,352,330 | -15,528,777,858 479,963,688
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4, 72 ¥ig T % A8 UY (H4:8)
<FQ vg T2 US>
1o X181 £ H1771 H1671 %1571
(104 E1]) (094) (08H) (074)
1) ARZE U4
=X 4,259,000,000 5,990,218,650 24,046,294,594 108,307,204
INPURELL - - 5,000,000,000 -
TASEALKY 2y - - 1,000,000,000 -
AUFOILALAY Ly 3,000,000,000 999,000,000 7,000,000,000 -
RIS 999,000,000 23,598,130,000 7,689,940,000 310,000,000
WIS HE - 1,905,487,154 1,996,836,711 -
2A 8,258,000,000 32,492,835,804 46,733,071,305 418,307,204
2) JRHE LY
HI=8dE Ha = 17,502,519,957 6,497,280,000 -
2tz 22 1,711,000 8,664,908,500 349,000,000 -
g2 g2 172,962,079 3,416,532,912 - -
IS EA M2 = 9,000,000,000 60,333,884 4,208,400
2H 174,673,079 38,583,961,369 6,906,613,884 4,208,400
FPLS FYU(+) - - 659,650,703 324,741,950
2] 8,432,673,079 71,076,797,173 54,299,335,892 747,257,554
<ZQ vz A8 WIS
Qo 1871 B 1771 X167l XI1571
5 (104 #51) (098) (08d) (079)
HINE o= 3,465,200,000 6,199,185,932 22,408,237,114 -
FSEYIRN S 101,332,000 166,664,000 82,503,960 -
AFOISAHL AT o=t 800,000,000 1,473,000,000 5,675,000,000 -
AN &2 - 5,000,000,000 - -
TSAK & - - 1,000,000,000 -
H=8E Bt 60,000,000 17,202,519,957 4,097,280,000 -
U=z 3ot 500,000,000 10,580,000,000 2,033,908,500 300,000,000
WZItsEA FS - 50,110,581 22,060,333,884 61,013,403
HESQIIR NS 2,439,838,911 764,619,173 368,480,000 108,300,000
233 3t 59,952,970 3,711,330,054 139,807,981 10,000,000
FPES RE(+) 1,038,136,940 22,373,704,000 - -
2 8,464,460,821 67,521,133,697 57,866,551,439 479,313,403
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&0 HEXME LT
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YlAH= 08HZO HIIXIUZ & 240.59%8 § AR H22 TZOIACH 012 HEIs3SH HSH AR HE UL
LICH @XHAHICIZar @Uaa e=Hot)| 01X @uaELcts @XHIDZC XHFFFE 9EY| Q| 2HOZRE
EXMICZ F4] 1,836,675% (Y 28.7%) 2 AEAS 2 2200 40t HF ASLILH @UELE FAS9
HEEQSASHIME S0 FSEXSE 2209 JI20 120982 S8JIACZEH NUMOMH X 10092 DA
ANWXIZOE ZEWLI HUSULCH
J2ld SlAk= 09UT0l SASI o 236N 52 S0i Fot FZE W22 XY H YSLLCH 09W T YAt
QUSIt LY o2 20Ut
ZEAIHISHOIT] 094 58 12¢ 094 78 22% 094 98 18Y
BIOHSIEY ZZHYA HIBXHHA oHIZ R
TEI2(Y) 10,120,000,000 998,130,000 12,480,000,000
=1 %]
Eff BIOHZE A ALY 8,000,000 582,000 12,000,000
LIS [oH (2]) 1,265 1,715 1,040
292 292 =
- T2 At - EAYTETAAE AZ | - EAYTTAAH AZ
(% 64.3%9) 2 AT 200 T2 2 ATHH 204 [H2
TEE X239 AU L HormmE Al D
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5 BZ2 (2L IEMAL 2A0I229 ST JIQI8t ZHelL|Ct
(B9 9)
2 H187| H| 177 H167| H157|
= (104 ) (094) (084) (074)
ESVEIIIE] 610,379,642 22,735,455,649 2,342,635,461 355,000,000
A4 &0t 2,070,191,328 10,380,037,689 2,152,008,566 -
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S Y)Y 0101 A MR EXAMNCIZS HIARAR @UYLLE S4+EY OI¥sUL. 1
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UL EAYUHOIZO FAN ZEAS U40t=H ARE X2 2209 JI2H 1204U2 28IITUIM XFJ0IX
O LIHXI 1002482 dAH@HZL) YHUBCE SLOIALD HHSULE J211 HSE HZAYLQ! 084 78 11
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= EXtMHICIZ @uaat
JIEFt 3,250 ¥ N/A
=PI\ N/A 225,129 &
- XHIER 3,656 A 30,650 ¥
- £JHX] N/A 354,781 ¥
STHIEXI N/A N/A
EIIH [ 1% 3,250 ¥ 225,129 ¥
NS 1 69.2704615
EILHOZE S0 LQLANTT @PUiELH=E 073 280 MBEHUCH LAMEMHEE LSt Z2&ULH
(EER))
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@or 09.01.19 | 10.08.31 - 442 61 503 544
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HZNUXI® HEEEHZ 100,000 LAz 10.01 11.01 4.60
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