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T EE SRR DOHER

HHNE 145E3AR  15%E3ANE 16SE3ANE 17S3ARE 18SESANE 193AMR 2083ANl 21ESANl 223N 23%3AM 24%3AM
(5REMA) ] o] o ] o o ] B o o] BERT
b= 29,437 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,200
YoY 17.6% 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% 8.2% 21.2% 8.7% -10.7%
LA 7,661 9,362 10,178 10,192 11,658 11,472 9,187 9,087 11,445 11,631

YoY 24.9% 22.2% 8.7% 0.1% 14.4% -1.6% -19.9% -1.1% 26.0% 1.6%

FELARIEER 26.0% 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2%
RS 1,162 1,724 1,987 1,991 2,844 2,579 836 1,613 3,042 2,437 1,150
YoY 64.1% 48.4% 15.2% 0.2% 42.8% -9.3% -67.6% 93.0% 88.5% -19.9% -52.8%
e il==d 3.9% 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.0%
R 1,047 1,617 1,667 1,874 2,732 2,547 713 1,677 3,008 2,394 1,350
YoY 27.3% 54.4% 3.1% 12.5% 45.7% 6.8% -72.0% 135.1% 79.4% -20.4% -43.6%
il =S 3.6% 4.7% 4.5% 5.1% 6.7% 6.2% 2.0% 5.2% 7.6% 5.6% 3.5%
SRR 721 1,188 1,249 1,376 1,789 960 -3,486 478 2,041 1,390 -900
YoY 238.0% 64.9% 5.1% 10.1% 30.0% -46.3% - - 327.2% -31.9% -
LERRIR R 2.4% 3.5% 3.4% 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2% -
—HLUrDT—4
HEARFITAMEE (Fi) 17,922 22,122 22,122 22,122 22,122 22,122 22,122 22,122 22,332 24,622
StESHRHE (FH - - - 100 200 380 313 303 276 191
EPS (M) 49.8 65.5 56.5 62.5 81.6 439 -160.0 21.9 93.4 60.6 -36.8
EPS (BiEtitiER®) ) - - - 62.4 81.4 43.7 - 21.8 84.4 60.2
DPS (M) 10.0 125 125 13.0 16.8 16.8 20 2.0 13.0 19.5 19.2
BPS (M) 522 642 632 646 737 721 537 568 737 778

HEHER  (86F)

Re - B - Bk 1,528 3,303 3,236 3,280 3,771 3,580 3,390 4,002 4,816 5,213
RETRESE 14,668 19,370 17,876 19,150 20,842 19,559 17,792 18,061 21,280 22,078

BREEAE 7,612 8,169 7,697 8,669 9,939 9,972 7,135 6,195 7,013 7,315

EREEEE 1,799 1,790 1,322 1,243 1,158 1,002 345 175 178 695
WEZOMDEE 392 296 443 390 621 622 305 272 304 368
BEERESH 9,803 10,254 9,462 10,302 11,718 11,596 7,784 6,642 7,494 8,378
aEat 24,471 29,624 27,338 29,452 32,561 31,155 25,577 24,703 28,774 30,456

AT EE 5,304 4,849 3,551 4,346 3,730 4,326 3,149 3,325 2,486 2,039
EhRRaH 11,372 12,312 10,451 11,725 12,650 11,531 9,280 9,455 10,001 9,181
REFEAITEME 2,440 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676
BEEaAast 3,736 3,106 2,887 3,551 3,736 3,890 4,549 2,811 2,466 2,223
afRasH 15,108 15,418 13,338 15,276 16,386 15,421 13,829 12,266 12,467 11,403

EE2S 9,354 14,200 13,988 14,167 16,149 15,687 11,704 12,399 16,265 19,008
HRESH 9,363 14,205 13,999 14,176 16,175 15,734 11,747 12,436 16,307 19,053

EHFafl GERURE 7,744 7,156 5,345 6,807 5,882 6,668 6,076 4,576 3,394 2,715
*¥vyva70-HEE (BHMA)

EEEHICEZFryoaTO— 1,195 1,805 3,187 1,785 3,394 3,185 2,490 2,943 2,941 2,560
WEEBICE3FryoaT0— 1,252 -1,180 -1,159 2,770 2,336 -3,253 -1,789 -670 -1,100 -1,547

MISERIC &3 F vy aT0— -370 1,014 1,902 1,200 -739 74 772 -1,685 -1,601 -756

RISIER (BAM. %. B)

BCEAMFIEE (ROE) 9.6% 10.1% 8.9% 9.8% 11.8% 6.0% -25.5% 4.0% 14.2% 7.9%

LRI 2.4% 3.5% 3.4% 3.8% 4.4% 2.3% - 15% 5.2% 3.2%
MELALYY 3.0 2.3 2.0 2.0 2.0 2.0 2.1 2.1 1.9 1.7

HHEEEERR 1.3 1.3 13 1.3 1.3 13 1.2 1.3 1.5 14

HFR | R ERHCE D SRIER
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SIRBITE RS 145£3810 155381 165E381 174E3R1 185E3R1 195£381 2053848 215381 224384 235384
(Crl)] b b b b b b b L L b
FLE 29,437 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800
Yoy 17.6% 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% -8.2% 21.2% 8.7%
ZES 14,387 15,211 15,637 15,904 17,154 16,777 14,566 12,338 14,020 14,104
YoY 5.2% 5.7% 2.8% 1.7% 7.9% 22% -13.2% -15.3% 13.6% 0.6%

Fo LR 48.9% 44.2% 42.5% 43.4% 41.8% 41.0% 41.2% 38.0% 35.6% 33.0%

hE 12,989 16,208 17,807 17,428 20,103 19,899 16,837 16,889 20,956 23,451
Yoy 29.9% 24.8% 9.9% 2.1% 15.3% -1.0% -15.4% 0.3% 24.1% 11.9%

ST LR 44.1% 47.1% 48.4% 47.6% 49.0% 48.6% 47.6% 52.0% 53.2% 54.8%

Z 0t 2,062 2,973 3,312 3317 3,769 4,259 3,946 3,235 4,382 5,244
YoY 51.3% 44.2% 11.4% 0.2% 13.6% 13.0% 7.3% -18.0% 35.5% 19.7%
Plla= 57 7.0% 8.6% 9.0% 9.1% 9.2% 10.4% 11.2% 10.0% 1.1% 12.3%
SERETIT 1,535 1,376 1,740 1,966

YoY - -10.4% 26.5% 13.0%

Fo LBt 4.3% 4.2% 4.4% 4.6%

S BECKet 2,410 1,858 2,641 3,277

YoY - -22.9% 42.1% 24.1%

55 LRI 6.8% 57% 6.7% 7.7%
SAERTE LB 1453818 1553818 165381 174£381 185381 195£381 2053818 215381 225381 235381
(HHA) b b b b b b b b L L
®EE 29,437 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800
YoY 17.6% 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% -8.2% 21.2% 8.7%
BBERGE 13,210 15,540 17,060 16,780 18,370 17,877 15,370 13,682 16,442 18,082
YoY 27.0% 17.6% 9.8% -1.6% 9.5% 27% -14.0% -11.0% 20.2% 10.0%
BRI 44.9% 45.2% 46.4% 45.8% 44.8% 43.7% 43.5% 42.1% 41.8% 42.2%
TR - FEAE 5,190 6,540 6,550 7,000 7,880 7,558 6,113 6,315 8,043 7,866

Yoy -0.8% 26.0% 0.2% 6.9% 12.6% -4.1% -19.1% 3.3% 27.4% 2.2%

Fo LR 17.6% 19.0% 17.8% 19.1% 19.2% 18.5% 17.3% 19.5% 20.4% 18.4%

RE - {HEHESRSE 3,520 4,510 4,800 4,480 4,780 4,837 4,298 3,888 4,192 4,312

Yoy 6.7% 28.1% 6.4% 6.7% 6.7% 1.2% 1.1% -9.5% 7.8% 2.9%

35 LR 12.0% 13.1% 13.1% 12.2% 1.7% 11.8% 12.2% 12.0% 10.7% 10.1%
Z0ft 7,510 7,800 8,300 8,400 9,940 10,662 9,566 8,574 10,679 12,538
YoY 22.9% 3.9% 6.4% 1.2% 18.3% 7.3% -10.3% -10.4% 24.6% 17.4%
BRI 25.5% 22.7% 22.6% 22.9% 24.2% 26.0% 27.1% 26.4% 27.1% 29.3%
(FATE L) 2,740 2,483
Yoy - -9.4%

Fo LR 7.0% 5.8%
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https://www.punch.co.jp/ir/newsData/20231027_ir_news_1.pdf
https://www.punch.co.jp/ir/newsData/20231027_ir_news_2.pdf
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YoY - 3657%  153.0% 79.4% 8.3%  -122%  -22.0%  -20.4% -51.6% -43.6%
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FLEE 19,524 19,835 39,359 21,666 21,134 42,800 19,120 19,080 38,200
Yoy 26.7% 16.3% 21.2% 11.0% 6.5% 8.7% -11.8% 9.7% -10.7%
75 LR 13,660 14,254 27,914 15,617 15,552 31,169 - - -
Yoy 19.7% 19.2% 19.4% 14.3% 9.1% 1.7%
b A== 5,864 5,581 11,445 6,049 5,582 11,631
Yoy 46.6% 9.7% 26.0% 3.1% 0.0% 1.6%
plle Vil = 30.0% 28.1% 29.1% 27.9% 26.4% 27.2%
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fdtilisd 1,736 1,272 3,008 1,525 869 2,394 800 550 1,350
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YoY - -23.5% 327.2% -28.0% -38.1% -31.9% - -89.7% -
HF SR 6.4% 3.9% 5.2% 4.2% 2.3% 3.2% - 0.3%
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BOZERBOMELEIFEER LT (10~20%BEE) . AHIEREBICHOIEDELIFZIT>oTESTALIDDE
FIFTHoD. BREDBRKRICEIE LEIFRMERICH T D& TH B0

RLESICHDZRERRT  FHEmDEITI340% © 60%IZE L EHITERTWVS, TLERICHEHZRAEMDEIEIF
60%ZE. BHTIHHEE L IAKRDENGIZ0%RE LD L TH D,

REBICEDBZ TS AF v I/2B MM, FLIAEEBBE. FARGROEIETIZ. TLAZEBRN TS IFv IR
BREBLETZVHDOORRBE TR LREOARD Z L0, FARRIZERL—HUEDI L TH B,

5¢ L IR fff

b

2023 F 3 AN BIFIERFEE DR EREMI0,832BAHD S 5. BRELEREMAS5,0698 A THERIZHF5E 3,278
BAME. #%1,0308A4M. ME&E743EHAE >, EREOFTLERERMTIE. FlIZARIATULAWVS. MEED
10%TEE. AGFED0REE. HHTHICKISAMRFT LRER@EHN0%EE LD L THD. MERED LD ZEE
ISHERRICNS <. AGE. JIL—TE2EPHATENSBATIERRES L BRIAMBZDEEH ATV, MHE
TROLATVDHDIZAURAOMP L B3H%THD. KXV Ty IERCEET 3. BEEKZITNS VWEGEH A
BATHOFERAZIEZ BV (RATIIEMEM)  BEITEEIE., KEXHAE., AEENELCTHER IO
%o

TN —TRFETIZ. BRFERFIOBAFRUAD S5 OEANEIZ2 0008 HAREET. #BRLLIZ40%EE LD
ETHB. BITOTEREFTETAXFESFIOBAFEHEN SOHEANEZEML. 2022F 38 #Ax LE202553
BHAIC3s%BZBIEL TL3 (BEFIETI00EAABREOREMNRNRIADB) -

INBEMETIHFIROT LRI BRHINETEH T, BERFHPPEHED I TH D, 72 L. 1EERFITWebiZ
HOZINSEXBRANMDBRVWI eH S, EXFMRRTEILIFE, EEAR IR THRRICIIRIAER
BOVWEEHRHIEHRARTWS (IZERRISBETEBERDOIEDICBRBLEVWSEXHEDIL) -

RS SU—REES

BRBERU—ATERR 145E38H  155F3AKA 165F3BRA 174E3AM 18PN 194F3ARE 20F3AMl  21E3AN) 22F3AMA 234R3AM
(5REFA) L0 L3 L3 L3 L3 L0 L0 3 L3 L3 L0
IRFE BRI 6,499 7,638 8,191 8,201 8,815 8,893 8,352 7,474 8,403 9,194
BRRUFY 1,861 2,073 2,277 2,286 2,515 2,518 2,540 2,491 2,710 2,958
H55|HSRAR 129 162 162 178 181 171 101 100 156 141
BREHE5 LSRR - - - 15 2 - 17 -
B ER 52 107 86 131 141 127 83 87 84 80
EERH 936 1,072 1,087 1,061 1,123 1,066 975 903 1,099 1,105
HE5 | 4SRAR 61 -10 56 51 -86 44 3 -1 5 29

HFT @ RHER K D SRIEIER

RFEERV—REEEDSS. BHERL L TATVORAGERE, HaoBXIchd 3 TEEREEMRETH

2o

) ZEFEBDIEGIIAERTIOUEE. IR TIOREETHD . REREARRBDEIE345% : 55%ZE L 03 eh
5. FRRAIZERIFS0%IZE  F+HIEERH L TV 3,

INESTE - MR

145E3AK0  155E3B%8  165E3AMl 1753BMA 18BN 1983ANl 2083AM) 2153AMA 2243888 23%38M
pplls 5l 2= 26.0% 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2%
HERIR 3.9% 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 57%
EBITDAR—> 8.1% 9.1% 9.5% 9.5% 11.0% 10.7% 7.3% 8.0% 10.2% 8.4%
FATEE 145E3AM0  155E3B%8  165E3AMl  1743PMA 18E3BNA 1983ANI 203AM) 2153AMA 2243888 23%3RM
HAAEFIRE (ROA. BHEAHA—2) 4.6% 6.0% 5.9% 6.6% 8.8% 8.0% 2.5% 6.7% 11.2% 8.1%
RERENERE (ROA. LERAE~—2) 3.2% 4.4% 4.4% 4.8% 5.8% 3.0% -12.3% 1.9% 7.6% 4.7%
BSEAMAEE (ROE) 9.6% 10.1% 8.9% 9.8% 11.8% 6.0% -25.5% 4.0% 14.2% 7.9%
JU— - FrysaT70-—-FED -13.33% 6.76% 18.98% -3.26% 4.91% 2.28% -17.34% 9.45% -0.66% 4.49%
HEREETE 130.7% 127.2% 129.1% 129.1% 132.3% 128.5% 124.6% 129.1% 147.2% 144.5%
B 0.97 1.26 1.34 1.25 1.27 1.27 1.29 1.47 1.71 1.94
Eledied 0.96 1.21 1.33 1.26 1.25 1.26 1.44 145 1.60 1.81
BCEARLR 38.3% 48.0% 51.2% 48.1% 49.7% 50.5% 45.9% 50.3% 56.7% 62.6%
WP REREK D SRIEVER
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hizeNYa—=FI—Y
SRS
EEXRNOEESTIBRL

%) EnER —wewen o B0 H pepnn R T BfEHSE 5R-0H- 48 ERA zoft
TEER 73.5 1.9 3.8 2.1 32 1.8 1.9 3.7 15 6.6

W BRRETERSR I—BTONZEAOERERE (HH5F) 1 £ DSRIEIER

EROBEEERFEESREBMLILLTIZ. BBEIN3/4Z HOBADTEEX LB >TVS (CHEFEDSL) - &
Did. B (RE - EX) . B - BF - ME. EXEH. BEHRE. BEHS. FHRE. BERLID ED B,

SRHERIZDHS
ERNEREEHEOHR

(BEBA) 19824 1983 19845 19855 19865 19874 19884 19895 1990 19914 19926
SRVEELR 865,121 1,012,718 1,121,367 1,361,310 1,304,201 1,241,744 1,376,448 1,531,580 1,798,507 1,957,542 1,729,943
(BBA) 19935F 19945 19958 19965 19974 19984 19995 20005 20015 20026 20035
SRVEREL 1,542,599 1,387,429 1,517,884 1,682,028 1,828,817 1,895,446 1,637,307 1,686,419 1,570,572 1,463,165 1,557,705
(BEBMA) 20045 20055 20065F 20074 20084 20095 2010 20114 20124 20138 20145
SRV 1,624,023 1,712,650 1,787,459 1,701,469 1,697,984 1,159,035 1,087,388 1,162,867 1,250,599 1,257,499 1,342,439
(BERM) 20158 20165F 20175 20185 20195 20205 20214
SRVERES 1,376,759 1,440,944 1,525,782 1,475,268 1,360,230 1,543,858 1,483,670

HFR ¢ R A TR EE Y X & 0 SRITER
HEEOE—JI1991FD1.96IKATE o fe b’ 1992 T3 D/NTILEHE. 1999F 3 DFEMAFM. 2008FEZ 3D —

Ry avIBERIPRBICRICES L TEEHIIBR L. V- >3 v 7RD2010FICIF1.09IKHETH
DLTVD, 0%, EFIEMRICH D 2021FI31.48JKA7E > oo

THREXRDEXFIBDHER

(BBMA) 1986 19874 19885 19895 19905 19914 19924 1993 19945 19958 19964
HEF 12,200 11,656 12,885 12,148 13,115 12,815 12,254 12,912 12,227 12,455 12,038
(BEBM) 19974F 19985 19995 20005 20014 20025F 20035 20045F 20055 20065F 20075F
HEFH 11,965 12,953 11,994 12,125 11,330 11,352 10,686 10,483 9,984 10,360 10,234
(BRM) 20085F 20095F 20104F 20114F 20125 20135 20145 20158 20165 20178 20185
HEFE 9,741 9,680 9,221 7,588 8,344 8,048 7,820 6,535 7,292 7,074 6,883
(BEBM) 20195 20205

BEPH 6,696 4,327

P AERE TTEERS. BALYY R K DSRIEER

SREEEOEEMBUII0FEDI3NSHFZEE—VICRIANGRD LY RZ 7 >THE D 2019FIC136,696 7 FF
FTRAYL. FEREIOOF T AREIEDFEE L722020FI2134,327 F TR Lo FICHNEEZHD R LTS
D. 10BUTDOBEEFD &GS ZEIEIF1986EFEII379.1%7E o T=hb 2020FICIF611%F TR L TWS (WA @ &EE
¥4 TTESH. BEEOTR1) . BRI TR TH S,

o SRIENERIHREL TVWBIHNEEEZRISHOTTIENS . Siflt. AFTRE. BkEH. SRELREDE
EBAZIFTPTUV

o E—HEABFMITOLEA—N—DEZLHFEEL TV E T, HERED DICKL BMROFHHHEEL LIRESIN
CHBRENZ CREL TWED ., MRS NHEVHRNEEE B[RRI o7

o EHOREXEENFEHIAR FOZVEN GICPEREOTITE) ICEENREBE LN FNEEEL
BARRIENTWE

HEOAZIVEEEOEERISHL L TEST. 100 AU LDOREEN VB EEFRDOEETEIF20025F12325,5538AF
72 o7=ht. 20195 (C1£388,90TH AM. 2020F(C1%691,5415 AR ETEMLTWS (RFAE) -

P FNEEX—N—DIEFESHEHTRETERVEIRZAEANT S 'S HEU EOEE X —H—Eii5hYE
N BHR. ABRDZED L TRELICHRE T 21BANH 5. EHTIEZHRBULDOX-H—DBEFHZVWDHOD.
HFUNEREDRD T B C CRAERICE > TR EROBEZFRDIC OB 2 HRELH B, fcril. SROLEEER
FRISHAMITEMLTOWS CEICEZREPAFTTEZ > (FICHE) - BEROF/NEEENRDTSZ LT
EXVNROREICIDFEH CHREBLRDZUARMEDN DD LD H 5. MENBRRIGATEE L RAIFBRTL
%o
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BER S EEHEDOHR

(BEBM) 20045 20055 20064 20075 2008 20095 20105 20115 20124 20135
JLRE 576,174 588,447 619,299 588,478 579,971 416,934 357,865 358,677 418,756 473,316
TSAFy o 619,313 642,056 653,393 618,234 589,661 420,827 371,680 375,053 374,748 374,211
SR 53,738 55,609 53,719 57,290 63,150 38,134 42,907 46,245 50,174 47,212
HANR R 107,483 121,271 128,588 117,965 114,527 71,960 70,962 80,947 95,078 97,872
LB 5B 49,565 51,387 52,165 48,456 48,556 38,287 34,435 40,196 41,510 38,745
;gﬂ'ﬂgéﬁma‘ﬂ 241,738 238,399 254,173 259,353 253,893 179,825 184,881 207,565 206,879 197,127
st 1,648,011 1,697,169 1,761,337 1,689,776 1,649,758 1,165,967 1,062,730 1,108,683 1,187,145 1,228,483

(%) 20045F 2005¢F 20065 2007¢F 20084 20095 20104 20115F 20124 20138
JLRE 35.0% 34.7% 35.2% 34.8% 35.2% 35.8% 33.7% 32.4% 35.3% 38.5%
FSRF OB 37.6% 37.8% 37.1% 36.6% 35.7% 36.1% 35.0% 33.8% 31.6% 30.5%
R 3.3% 3.3% 3.0% 3.4% 3.8% 3.3% 4.0% 4.2% 4.2% 3.8%
HANA R 6.5% 7.1% 7.3% 7.0% 6.9% 6.2% 6.7% 7.3% 8.0% 8.0%
LR - HSRE 3.0% 3.0% 3.0% 2.9% 2.9% 3.3% 3.2% 3.6% 3.5% 3.2%
ng{ﬂg%ﬁﬂ%ﬂ 14.7% 14.0% 14.4% 15.3% 15.4% 15.4% 17.4% 18.7% 17.4% 16.0%

(EBM) 20145 20158 20165 20175 20185 20195 2020
TLRE 474,327 50,354 498,979 510,997 513,059 510,924 463,990
FSAFyoR 401,828 442,340 463,865 460,638 432,699 410,829 382,899
SR 48,765 50,748 48,009 47,179 51,012 49,266 53,955
LA AR R 101,268 120,809 118,793 117,401 123,174 111,907 95,195
LR - 55 2E 42,942 41,510 43,315 45,396 44,242 44,103 36,998
ZotoSFE 208,377 232,954 241,110 275,292 277,164 255,457 200,483
S - [iE&
a5t 1,277,507 1,397,715 1,414,071 1,456,903 1,441,350 1,382,486 1,233,520

(%) 20145 20155 20165 20175 20185 20195 2020
JLRE 37.1% 36.4% 35.3% 35.1% 35.6% 37.0% 37.6%
TSAFy OB 31.5% 31.6% 32.8% 31.6% 30.0% 29.7% 31.0%

o] 3.8% 3.6% 3.4% 3.2% 3.5% 3.6% 4.4%
AANR R 7.9% 8.6% 8.4% 8.1% 8.5% 8.1% 7.7%
JLE - HSRE 3.4% 3.0% 3.1% 3.1% 3.1% 3.2% 3.0%
ZOftDLRIFER

- 16.3% 16.7% 17.1% 18.9% 19.2% 18.5% 16.3%

PR RAERE TR BAE Y XKL DSREER

HERESEEERTIE. AHOTHERTH S TL B, 2004FE0D576,17748AM (2EFICESD BENE35.0%) H5
2020£E1213463,9908AM (F37.6%) ICEA LTco H5—D DX NHRATHBZ TS AF v 7EIE. 2004FD619,313
BAA (F37.6%) H52020%F(214382,899EHM (31.0%) ICEAD L1z @REEBEORVOER L L TiE. ORLE
R OBAREOURNARBEROMN L Y RICEDBR TS RAF VIS EIEFR TS ATV IEARTEARLI LG
FNEHOEEENERELOEEE ARSI BT L @2020FICHE IO0F 1 )L ABREEHNFE LIGIAV Sk
TEEENFVLI-CeREDREZ BN,

Ja-NILERFS
HROEHEES

(108M) FE KE =E3 “@m k1Y Zoft &t
HREES 5,052.6 1,636.7 1,543.8 803.7 580.7 1,106.0 10,723.5

HFF : BARSBETES —BTONZBX0SREE (SM55E) J & OSRIEER
*20194F

HADOEHEETIE2019FICOOKMAR o (KA BASBETIRER T—BThH»3BFOSHEX (55
F) 1) o FELPHS0HATERADEER L B> TED .. KEH1.6IKMEH2MU. BARDHIEIKATIM L A>TV
%o

R OB HIZERDHER

(10087 FIL) 20084 20095 20105 20115 20124 20138 20145 20154 20164
SRITISANE 91,608 83,405 88,865 97,897 107,449 108,211 117,919 125,240 125,380

WA BRRETES ISHNRAOSEERXED 3> BET—2%) &K DSRHIER

2008 F D RL R THIZRIEIL91,608E A RILTE o f=hb. 20165 1C15125,380 B A RILEZ TILA L - (AEARDEFY
MEE40%) . IRFEQHBL L TIE. FE - TOTORRRHNEOH T, BARIFHEIZV KN - B id2020FCFHE O
OF D1 I ABRIEOHETEEBENRED L. @EHIHCBR>TVWEI DI TH B,

JO—-niox7

BEHHEEDSHTREROER S T 7I13H6% T2 TH 2 (AHERLD) » BRICEIT 3> T 7I1dH918% T2, H
ECHIFZS T T7IFNI0%TITH S (A) « T T7IEBE0ERMBETRHFIETREIZVOHZEZ L TWVWS LR
IFIERT WS, EHHHAENL TVWRERBROFFERICEVWTIE. €BFBm by T2z 7O XZIIL—T
Att (BEEPRM 9962) (ZIFIFIERLBZ LARFELTES T, ENMNCAHIEADRE T IROEEEZREEAL TS
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AREREFVWEVED, HERICEVWTRRAMOETEEZMFTHSHAEX - FET LY 72z 7Z2Wo> TV 5 LAHIE
EZTWVWS (FEmiZiT e &5 LICHEA R VW HIERL S = 7 OHEE IERATLE) -

T A,
iR o

HRDEFBLRES (HFRRHI I T —TFit (REEPRM 9962) )

BRSHIRITIL—TFFHE UTIXIFIL—7) & BHECELCTLASEBE - 75 AF v I SRRRE 8IS
TEREBMMEE (2023FE3FHICHITRFT LEFER212%)  FAFRLRM « B ZIRT I BFAFE (F32.7%) . ftitt
HELEL7Em - TH - AM%ZRGT T 2MBEE (VONAEE, [F46.1%) ZEALTWS, 2023F38 DT LRI
373,15TBAM. BHEFZRIZ46,6158 AL >, SRMAREBENEE T, FABRR. MHREZIRDKS TBEEICE
EALALTE ., AHEERK. JO-NLERZT TED. 770 KM Buzdho e LIEREEIC. B
WE, BBELYZ—. £EENSO3IREY FTEH L. BARERS220FF. RFHLE62DFR. YIFRHLE18 P RE
T3, T23ZQ (Quality : BME) « C (Cost 1 {EARK) \ T (Time : ERIEMH) EF/L1 & TEROEELT
fWHA2E. fWHERESTERIZ99% U £ #BIF TV 3,

) 2023F3RHDEAEMREEDT LEIF79,1258AATI/ O—NILERERA—A—Thby T2z 7TH2 (FEtt
#5HS T 7IEN12%) o SR TIFIZIFIZEERS (AZOJ5H) LHMRSELTULWAWVL®., ZERRTIFRMTL
FELTWVWSD. FERTIEIHEFEE L TVWAWL, TIRFYISBBRTEIC I R FIIN—Tv>
A N=TFTa>dav oty b TNEVREZHEL. TLARBBHTIENF. REVAA. A1 RE
I HARRFY DGR EERELTWS, Bmz NMEEL] LTHEOJICEHELTED., BaoTEvitke—
ERDSBEIRLITTRIARL A >TWD, 2012FIKEREBMA—H— - FEZ BN L 7= (Dayton Progress
Corp.8 & U'The Anchor Danly Company®ComponentsSE 3541 T % Anchor Lamina America, Inc.) o

) FEHIREDFABREDFT EEIL121,932BAMETI 77 b —F— b X—=2 a3 o BREDEES AT LTHERAIN S BEIHK
DIZEMEREREL TWVWD, BE@MTIE FAXAZANMEERRE LTIV I b AT TS=), V=T Tv>
A PRI ARVYAREZEE L. IBRD « sHAKS LTEHRT—JAy b, 7IFa2IT—R, HFEH
HIBR. KT NA AL TIREEBACZEEL TV,

) FEHEREDVONAEE DT LEIX172,093FAATE Y. X1y F. #F. AL, KRILb. Fy bl F¥ & OX
DB AL YF 7=, bSYR IVRIN LYF FTEBBFY . /¥R BE. FEBRFE. =Y
D) —F—7% T - HEREOBM - IHERERLCRT L TW3, BRBIKEVWX—H—IE3FHETERR
KRBETHS (S AITI—FERELD) o FO-NILTEMFICIRE LIECH 1 FEBELTED. 161 EH12E
SEBOECH A M ERBEL TV,

) FEHEOENTE EEERIES3.7%1E o 1o, BARIRAITE LB TIE. RE68,9008AM. 727 (RERI) 56,182
BAA. KE425218HM. I—0Ov/ 24,2578 A8, 08,6278 FM7: o 1ze BHAEH TIE. 1987FEHBE.
1988EEKE. 1994F S VU HR =)L, 1995FFH. 1997E 2 1. 1999FEE. 2003F RV, 2003FEHE. 2006F
IL—27, 2006FENRMF L (EEHE)  2009F 1 2 B, 2010F 12 ) FICHRMEAZEZ RE L TERL
Teo

) FOMTIE. MRICATABENAEBEERITVL. TULILS T FERIBBNICESHTWS (2023F38 B DITRER
&%E8,700BAM) . ECTIE. >34 >HA20O5T800% (1JRMBOOER) ICRIEM/NI I— 3 > DEED
AlEE R MDA Ty ECH A MEHRODZIIFRIFOWALETH S (S XZTI—FHPLD) o 2016FICH—E X =B
WBLIEERORITT—42 (BDCADT—4R) #7vO—R937EFT BRREDD. REIHEEEZRIRIT Y
—E X Tmeviyl 1&. 2022 3FHAE 494 (20225 1-38) IC#I3,500B A ETHRESMILALKE (S XZJIL
—JER&ED) . £FE. BIMERECEBEABRDIDCADT —XF 0TS 1)—Y 7 & TRAPID Design) YEEAY
D ABRETERNICTILE 7L —LZBAVWCERZRE - BFTE3Y 7 U7 TMiSUMi FRAMES] A Hieft
LTW3,

Bt DOEE (T X TIN—TEEMRER)

13E3AM  1453EM8 53BN 63BN A7SEAENE  18SORM 1953BME 2083BM 21OANR 223N 23%3EM T MMM

bller 25,041 29,437 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 5.5%

it BRI 708 1,162 1,724 1,987 1,991 2,844 2,579 836 1,613 3,042 2,437 13.2%
EEAIRE 2.8% 3.9% 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 5.1%

FE® 37,020 56,309 64,737 69,732 69,797 76,523 76,443 72,413 66,871 75,108 79,125 7.9%

I ZICLEMAEE HERR 2,501 3,288 4,279 3,464 3,097 5,869 6,109 5,009 4,930 9,542 8,723 13.3%
EEAE 6.8% 5.8% 6.6% 5.0% 4.4% 7.7% 8.0% 6.9% 7.4% 12.7% 11.0% 7.5%
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) 2013FE3BHUBDT LBETFHRERIFIFAMHSE.5%. S XZITIN—TH7.9% 0T T RIJIL—T1F20125FIC
KESHIMMA—H— - BEEXEZBINL T (Dayton Progress Corp.. The Anchor Danly Company®Components
EX) | 204F3RBOXLEBDOHRUNKREL B oTc. EHBDOFHERERMBRMREISRMEN13.2%. S XZJ
IW—=TH33%TE o feo FHEEABRIIAMDS51%. T RITIN—TH75%1 oTco T AITIL—TISIZESR
m + ECERFEICHHE L. B5E - ERICHRS IX bHAEMBICO B WD EEXFRENT LV ESRIEIZE X B,

) SREBRICHITILBTIE. BEHROMEICEL THIZIFRALMETEMDNE . RE - MEBICALTEEI SV
EDZETHB. mEBICEAL TIFRHBRERRDIOUEEIFI XA I JIL—TTHEWMORVDAH B, LA MR
Sz LTV IeHHofh BEEHLWVMERRFSALLEDToTLWRVWLEDIETH B, EXETIE. X
SUN—TREh2O7RICFEHEL. BEFSEREBHEDTHEVD. ARFEET VI SHEEZTSBERES
BEZZEALTVWRRICBEVDH D, BE=—XZ2< AWM. BEMRTIEIMNETERVERORDZA )T
INEREZRHTEZHIRBETIRALTES Y. RAHOIBSTH S,

ZOMOFRAIE. ERTIEA R bR At GEES, 2019FER EE3,800B8HAEE) . a4 h/ (GEL
B) . BREEFroEF>a—RL—> 3> (FELB., 2017EEFR LE2,0008AMHEE) RETH 5. FEmT
&, SEREEQHEYU EOPEPHTNEHONTHD B THRELBRPERTNSZILOBROBEEITS L
BHD. HwEICHES (IRIEFE>TVWBRLSBTI—XbH 270, EELHRESOHETEISEELL)

FEOREIR. BREBIE (REZRII 300549, 2022F 128 % E®396.78A ) « ILRERNARK (FE
B) « LFKERE GELE) AL THD. RBEOXZTVHRESIEVBRVEEHIFEREL TWVWS. Z0oMOMTORE
I&. 737 & Husky Injection Molding Systems Inc (3E_£35) . &F#lLung Kee Bermuda Holdings Ltd (&% 255, 2022412
BHAFE EE1601.48AEBRIL) o K-AYHASCO Hasenclever GmbH + Co KG (JFL15) BRETH B,

HEE LSRR ORFLR

REE wmAE ERpus ToRT R magky

= ]
wome (BRI e ) ) ) =
M) M) o ° B
BRBHSZ gy, 2029FORI 073151 40615 125% T aNmNR (BES0H) OX—h—T. FANRCSLRNSOTERRETS, SR
=H)— o b (1Rt —h—FX FARD® U FRERRROD 1750 2ELMERGR
SUN=TH TGOV 2022737888 366,160 52210 14.3% 14.8% T9B% e 2 BT SOOI,
# 202143588 310,719 27,199 8.8% 7.8% 80.0%
_ _ 2022%F9R% 16,874 1,113 6.6% 4.1% 76.1% _ o PV e b PN
aiﬁ’?i';i;(% §EE1F;!7?M 20219888 14,247 % 0.7% 25% 79.4% zﬁggﬁgﬁéﬁﬁb\tﬁ'fx’fijjﬁs I8, 2ROMERTEITS. SREMRNTERICADZEEE
& AR,
20205988 17,426 875 5.0% 3.3% ¥/
2023588 81,113 3484 4.3% 8.7% 38.9%

=HEMM  REPRM

2020588 65661 2543 3.9% 8.4% 39.1% BEECRE. BREEHSELCICAVSNETIRF v VRSP 2EORE - 5175, 28
24t 7888 ’ ’ = oo :

® BISHTE LB B EIEIE20% T2,

202145588 55145 2,411 4.4% 6.8% 35.8%
TOWABS TEPRM  ooron 53622 10057 18.6% T BRI T I I EEA LSRR RO | FOTET, SUNEAE
T 5l 1 o, o, o IS FfRE =T Y URES ezl OIS « BRGTE T D0 SRV
WTTR men e A G oo

o _ 20233/ 42799 2436 5.7% 7.9% 62.4%
NTTHE REPRM ooootamy 30358 3,041 7.7% 14.2% 56.5%

etk 6165
20214388 32462 1,613 5.0% 4.0% 50.2%

PR © BHRAEER & D SRITER

SR E M4 OB EIFER T EEFIRTKIS%ICH L T BEIF6.1%E PREL, EWVWEBRHY LTI, itz X
SN —TDFAEE. OWADHERUELEEBEP TS XAFvIRBEREEL Y ARROFVEEBEELUNOEE Y T 1
rAREVLDHTH D, BEIEMTFHE CERLIMFIZRRIT44ETFIH9.7%IC8 LT B4LIZ8.7%TH %,

ERUANDOLIZEET. FERICEDZESIINETVDOD (20%KH) « ERBELUVEERRBEZTS 21T
TH B,

MASH=FH/N\1Tv o (RIEPRM 6966) . 7L ZATEHRNE4t (BHEPRM 7246)  BER&Mke4t (REE
PRM 5482) . &Y EfkRA A%t (HRFEPRM 6266) . Bk Rt T /€~ (BREEPRM 6928) . #Aatt=7 1 (R:E
PRM 7988) . kR E*t]-MAX (BREESTD 3422) . RAHY X I > VELEMRRA S (BREEPRM 6262) . ) X LBKHES
#t (BRZEPRM 7769) &,

BARRE

SEMREXRIT. HZERIIBRVRFECPESVENNIZE T B3MIKMEORREFZHVELTECHBAREYL
BoTVWBH VB - PEEOHETHNIZVHORME L RIFES ZHNIXRENTET. SARBEIIS< BV
(ZDFHFNEMOERENZV) o £5LAAH AHIBFERRICOVTIE. BEOZ—XICSLRER:E
YU I7RE. WMBORPHEG EOBEFNEROM EZR S IED . BERMOERICHRERNICEDHEA THRSN
DILICBH TV B, FERICOVTIE. #E<ORE TN VWAREZT A ZICHIGTES & ABEED AR
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CEDEHDOBMUMEICE>TWVS, EHIEFEVEMNICEIT S SN i—RBEOEEFRH C EEREROERGKNZ
£DBRIEITB T, HHEDET5HBZEINZER>TWVS,

&

SHMBICEAL T, HEEI—F—ICLBZ3NBEPEEA—D—ICLBRAREDRESZ LD H B, BICEROH
NERA—D—ERENICAFENRDLTED . RIEOBEBZHR T HICERBRONE L2z REY 521D
BIXBMEMICH ol eiZl. BERNICERAFESRBRTIEIT A IHNKRECERD. BmOREULIIRBEDTD
BAORBEDWRETZHOFMENTH D, —EEEMROAEEZToTH. FROSHOUEENR>TEIG
B BRORELZzMOPHZ DS BEOBADNERENICEI TLEIDITTREVWEDIETH B, Tl
Bt DA THZNMMITIZERARBHZ VDO IC. EEMRICEHED ZRBHADBVD T, ARMELIC<K . AL
L7t LTHRMERZE TSV IME L THBATE T —INSEVRLE, BLICIIAELThEVNI EHEL,

SW (Strengths, Weaknesses)

E <L ORBEFE Ll - BREICZ A SNIREINIE - EEFFHCEEESYE
FRAPICEDITO-NLEHERBIBETrY T 7OMMUEEILTVS L

SRR TEIFTRERERICEDE TEREINSZ D, TIRTEBOYAX - MRRZFH->THDH. FEMGEITTE
BzmeMEEdIRTERAY (BERRATEINZ—Y (K « 10X FE MEREDPRZIELAVEWVSIRE
NECEEND) o T BENBHTHREERGZENIEZIAILEIS L LTHRMBMICMITE AL, $3 L
BEEIX PABRMELDREFPBRNLESBZIEVWSKANRET 2. BRICIFEIRZRITEZ—INER
N3,

HFEmRIE T VEEZITOARELEERELV. RITEINEENSAFT2KEICHA > T0.01mm¥0.001mm & LY > Fo Bifi
OWHEBMITZTOHBENRD D, TDOH. ZLORRRME & TIERM. ARSI LJURERBNVBELLS
B FEtEEREOCE THERME (B0 iiEi2,800%) v - &iE (FAHEM - RiESE2TR) 2EBAlk
BEIFVAVESRIIFEREL TWB, £io. AIEERICN AR, BA0AFRORFTHRZEEL. JO0—/VLTE
B EROZ—XICETHMI WIS T IEEZBEROEXZREAL TV, EEABIRBEORMNAZREZHSE
HL. ZOFEICHL T RBBELEER. hXEAICIX (KEFS, RS, BE. REAE. ME. MIHRY) « b=
RZIWARMREZRETIHELHD. EXABEOSENIE T M ARHAKEDSTL.

T5IC. BRUADEICEWVWTH, JIL—TFORMNPAFEEBAA—HA— LTOEERDZEN L. FthRAA
MOBBZToTE o RERBBARLLBL THBARMECERORMLANILIGHEERVWKEZTRALLTWVS
(BICHRELEKE) . TEGREDI I VI —TIFECICL ZFEHRRTICHELTE D, ZOMMORKHICHRE
#HEFRETHIROBESHBEEEZEAL TLBRHIIVWEL, FImOBRFREEEXZE L. BE L E/EE
FREeBRYT 3 ETRERROREICOBITR VST I-MRBH B, AT IRTS TERNSMIORS Y
AVERILTVSH. ZOERICH DI REORERREMNE LB - RBICEX SNcRERBEEMIKMes/O—N
JVCHEBRLCBEEEEREENSRIIFELDBA TH B ESRETIREZ 3,

EFRWENOHHEE,. ERARICHETOSECFAHOSYMRICET 5 REH
g, EDMDUEBANDBHEEZITSINVFTATI—LEOHFHH

EttIS R B R OMMERFEZ R TCHABE Y. BRERTHE. XFIL7 v THHE. EXEIEEDODAMRRE - it
REREEITSAMEBERBERTH BNV FTATI—2RUL. RGERNZIFRORT S B EN HEER)
CVSHETREZERLTVS, TNICKD. EHOITENTTHIBELSRERMMNMMERZEX TRIHRINLTL
B, . BEABRRIICHI>THEEOKMNGREZHIHL. ZOREICH L TROELLER (@B, &
MRE) TETERNRETARX (KES. BE, LE, MIARY) . h—FILIXMREDREZITOHENH
%, TDIH. EXEASLRERICTHE TREOMIZERY 2HMEN Thh. EROLTHEACPEHEADEKE. »
R A AARE EDEPIHHEZ RIBICHN - RiFZE > cREHMEZ B L TERT %,

EHTRFARBR T TEILKHEDOBEICEDELEERE. RBHFOLMENICRELTVS (NFTHTS
—TRML TV SEERIIFROUL) o Fle. BAFSHRETIL-THBTHERE. AUF 215 LABEFIC
DVWTOBRREEZTV. 2HMNAEBEO TS v a7y THR>TWVWS, HICHZANTILHETIH, EHY
. BEARICKHEZBEL. 1FBIHEZT > THSFEICRT E WS WD A ZREY 5 C & THRMAM DR
NOELEIFZ{ToT
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BMEDIRZIIIN—TRERBRBEEDEHBEIEN T LBD20%EE /NS HFFERERZToTLWRVI LR, B
BRSEC T VRIIREBREDHBICEAL TVWE LD SAHTEADERBMRICKHE L BB IIREL TV ARV
SRAIFERFE L TW 3. £ DMDRIEMIFRED/NT VWRHNS < EHILEADEEEREZ #EF L TLBRHIFHRL
CSRLIZIER L TV, E+H O TH 2 RERMEDORFEON -SRI MICE T 2 BIER M 72 & FiefirE AN Ei#
L. EEIC. ZOMOREEDOBHEDHITS LD TEZHBEMRGIREHLDRA TH D ESRIETIZE X B,

PEICWERGERL, BE - BRMRZHRLTELCLTRRETHETHSHEIC
SVWTSTHOBEEH - 7 MUDMMUEHITITVWSIC L

FEIE. 2000FE 3N SEBFEOVRBHEZ ZIS, HROMSETIH L TOMUERIILT. JO—NILEREER
ICEVWTIRRE. PEHFHARAOSBREER Y £>TWVW3 (019FOHRLBEES DS 5140%HHE) ., Eit
IX1990FICHADHEHEPE Y L TIEWERCREIER LIRMEAZRILLE (S XY I)L—FIF2003FICREE
H) o HFIFELENSE Y L TOMBMITT. BfH0BALOLDICEERRICHTROBRMELZAETRELSVE
ihEBEIE . RFEN2001FICWTOICMBA L. FEERICH TR NEERLEOSERFTNAIREICHRZ . Bt
ISHEORE IR TR Lz PEBERIIHFERBICF YL O TIONREITA ABRERDZEAL H
%, EfihzAEEL. PEEEOFIREEX L5 X I RLOFEICHSITEIHREDFERE R 27

2023 3RRE. KE. REE. B REQRLOHAORENR L B bR LING E34NFRORFEHLR Z 1E85E
L. PEERICEEHSTH. FEICHITZSEBRS 7ML (2 T T7H10%) OMUZREL LT, FEUNTIZRR
TIOT Ty 20105FICA Y Ry 2013FICYL—2 7 P VHAR—I. REFLTHRMFRME. 1V RRXOTTERS
. 2016 FISREICHRFTFRMZ R Lo, REIBT LR D64%DBAEY. 5 5HEN53%. € OMDMIFA 11%%
H& B

BUEHLE DOBNABELNEAR C CPHNSHOESE X —H—HEilt. AFTRE. BBEH. SRELACOEER
TRV TRMERICH D R EETRIC. BROSBEEERIX1991FED.96IKMEN 520214 IC131.48JKM £ TRERM
IR L TW3, AIEVWER<KHFEICEEDEHEEZB L. SREEX—H—DPTIEFAIHRELANETFAL
-2 r. BRI THENLEMAMES T o CE LA r2E8IC. PEICEVTELE - I3t - BREOEEER
ZHIIL. HEO MY IOz T7ORISS 3= E R LI, PEZEHEL T3 BNEEXERIIALOERATH 3 L SR
TIFE X %,

RERHEDOERICHMLID DD, RROIEREYOER Y b - BELERDOFZAD
EhSEERAAE—FHEBWLC L

BEHOEEICEVTIE. DDV EDORMEIHRTEICHLDBEDMIIREEY L. BEDKW - RiEEFEV
BITBCETHICOCHBANREDN I UX—MLRBOBENKRDOSNZBRBEEZEZITWVWD, TOLHELTIE
NYFTFATI—REORMERICAENMNTTVBEH, FIADSEE L RMBEICER T 2 ICIFFEUOREANBE
3 GCEREORBRIVELDIL) « IARBIZERMI0~20ZRERET 31, EHITHIFHAEICZ <. #AIC
BIIZ2EEBORVHSIRAZECTOIFHL V. EEERBICLZABRIDEBEE—ERREL. REEBI2018F3
BHAD 4,298 AH S RAMERICH S (2023538 HA3,923AN) o« HADREKBAHLEH L <. BRICEEHHHND. BEEICK
ZRLPEAN—TETRMERDNRED L TVWD ZCIZEOFERRNECHBRIEBRO—D L SR TIEFE X 5,

Ffo. TEPTEMBOESICK D UIEIPHEDHMRMAES L TEh. AL TIIRGREMTEOAFICLSIE
EMEEBRLTILIeh S ARHICETIRFIAOHEM - REOFRILBENGHR LD THS (SFICHIHIRE
) , HETRICEIF20/R Y ~ - BEMEEROERD Cnh S CERIGERTWS (5%, FABBETENLREZT X
IEFEALIEVWEDIY) o

BRATIERNBRED TR A IZEER R LIS X I UL — TR EED2013FE3 A UM OERFEET LS
MERIL7.9%T. BHD55% B LTEWV (L. S RZITIL—TIIMRAICK ZIRIEDILADRM) . HATERK
BINICKIEEAH D BIEPCERFEBOZANEBNTVWS CCIERAHOEXERZIMNESE 25X THALEHR>TL
B USRHTIFE X %0

FRERGMTECEAD BN, MeICHIB 7B RANTVSCL

SRLBREDIRAITIN—TIE TR T L EBENICES TWS (2023F3RHDITEEREEES, 7008 A
A) . ECHA bDA >S4 >HEO5 TIX800t% (1JKDBOOER) ICRABER/NII— 3V DRENTTRETHD.
ECH o MERDZARIFOWU L H>TWB, FO—/NL TEHIHICHEE LIECHY 1 FEHEEL TS, 161 EH12
SEDECH 1 FEZEBELTWS, £z, BROKTT—4 (3BDCADT—4) 2 7vF7O—R$ 37T BIRED
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D, BEIBEEZRETZH—E X Tmeviyl DEBLTED. 2022F38 854 (202241-38) 1C#93,5008H
FEEFTRLEEIAL

Bl#tI3FED LIFD60%EEZ SO 3 EREINEERZRIBELN DD 40%EEZ D SFEHROZIEIZECH
MEROZADTORREEL DI NS, BO LEIFICEDBECH 1 ML BRELRIFIONIEELEZ 5ND, T,
Th EIFOFNB%E S BZHPETIFECLHEN. ECH - MERDZERIFETE20%EE LBV, ECH 7 FOMBEE T
ISEMRREPH— F R EDECH 1 S THADIFEKBEIF2023F1AICHRZ X TEHEINTVWAD oo Fiow HEIC
BIFBECH A FDUZa—=TNIEINHS5TH B,

Fy PO T7DIRITIL—TOLEREBLDT EEIL2023FE3FHAIC79,125B A L FEDFE EE D 2Z0 LWRIE
FTIALTWVWS Y, ZEHNROREICIIAHME S XAZITIL—TFTEHLEL, MRIEIEHDIZS PR WMERNL H
BrDETHB. DD S AITIN—TOHRABITEEREICEMIFTSNIECY 1 FOBRFICK D ¥EEmE -
FEmNVI—>a E s JO0—NILEBRABE TRMIIFKEREE DTSN, P 7EWSNTEIH S ESRIETIEE
Z %o Fio. FE. Al - AREATPEBLEHOZRICED. ADFEN ST EEOEECHEERIEENATREICR ST
BEMIZH B, TOLSHRIFRICEVT, ZERFBOECRTIILAL TV IHE. FROBEENIH TN ZETREENH
SR TIFE X B,

RPREERETRRERLMEMITITVIFAERICEVWT, RERLETHENRTYL

dck

EIALIF1996F ICFABEDIZHER R A2 RIS T3 TETHZER L. FASEICEDH L. T0%. BERTIKERHEEN
TEHLAZCH S, BHOBAEENE Z5EE (FAREDIFIRE) IC8b T2 2 ERETL. 20114 ICFARSE
DIZEBFEZEIIBEL . 7770 BEOHPEREHBEICEVWTIEIHSEIIEISRDIITHRIFTENEBL TULL
DEFCHIET L. FAEIBOBE Y L TFASE 0D 5% 2022438 1102,700B FHH 52025F 38 #8125,0008 HH
FTHIETCEZEHELE (EICFABREDR IR EMATIT o T-FARERB DR - MERTS> 7 X I tt=M@IE
_a_) o

BADIZRAZIJIN—TIRRAM AL TS AFvY « TLRERMENSEEZHMA L. FAREDIZEERAETEREMR
LTS/l T, 2023FE3F DT EE CFAEEIL121,932B AR THRIEZIEA L -0 FABE TIIFARXAZHILIE
HEMBOMBRD - SHEMBTEELBRS AV FY TERDRIZTH D FARERITOIDCADT—RES1T S
—V 7 hORBREDHITS.

B OREDFABE DT EEIELEDOEBEEH . FATBEERIIAFREPENE. £EMEALE. AFESELED
Z—REDHEL. SHBOLERMBILADNRIAETNTWVS, FABEDIZEREH SEHICHEL-C T, HaH
AESHIEL CELFABEE TRM DT LS IEFHUPMATE . AHEELCEEEZFI ORENTLEEZMIL L TIFA
BEHOMERHSE THENCC CIERAHTDIEATH D ESRETIEFER S (FDHKHD., 5%, BHIEIXIJIL—FH
AALTOARVFAFISERICEVWTY I 77y TERZ S LTW3) ©
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RAT5eaax
SIS

R

REHEE 145E381  1583AR8  165E3BMA 17H3BMR 18BN 19H3ANE  205R3BM 2143BM) 2245388 23438
(5REFA) e o] o e o e o e e o
FLE 29,437 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800
YoY 17.6% 16.8% 6.9% -0.3% 11.9% 0.2% -13.6% -8.2% 21.2% 8.7%

55 LA 21,776 25,031 26,578 26,457 29,367 29,464 26,161 23,375 27,914 31,169
Yoy 15.2% 14.9% 6.2% 0.5% 11.0% 0.3% -11.2% -10.6% 19.4% 1.7%
Ei=S 74.0% 72.8% 72.3% 72.2% 71.6% 72.0% 74.0% 72.0% 70.9% 72.8%
FEEiETI 7,661 9,362 10,178 10,192 11,658 11,472 9,187 9,087 11,445 11,631
YoY 24.9% 22.2% 8.7% 0.1% 14.4% -1.6% -19.9% -11% 26.0% 1.6%
FELRIEER 26.0% 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2%
ISR R U — R IR 6,499 7,638 8,191 8,201 8,815 8,893 8,352 7,474 8,403 9,194
YoY 19.8% 17.5% 7.3% 0.1% 7.5% 0.9% 6.1% -10.5% 12.4% 9.4%
FLERERLR 22.1% 22.2% 22.3% 22.4% 21.5% 21.7% 23.6% 23.0% 21.4% 21.5%

e i 1,162 1,724 1,987 1,991 2,844 2,579 836 1,613 3,042 2,437
Yoy 64.1% 48.4% 15.2% 0.2% 42.8% 9.3% -67.6% 93.0% 88.5% -19.9%
EERRE 3.9% 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7%
EESNE 143 105 124 150 136 140 121 294 130 169
HEHNER 258 213 444 267 248 172 243 231 164 211
ERTE 1,047 1,617 1,667 1,874 2,732 2,547 713 1,677 3,008 2,394
YoY 27.3% 54.4% 3.1% 12.5% 45.7% 6.8% -72.0% 135.1% 79.4% -20.4%
REFESE 3.6% 47% 4.5% 5.1% 6.7% 6.2% 2.0% 5.2% 7.6% 5.6%
R 13 8 7 3 6 4 5 83 6 16
HERIHEK 63 13 18 47 221 901 3,337 745 166 335
ENBIE 2717 429 41 460 726 687 866 536 802 678
Big 27.8% 26.6% 24.8% 25.1% 28.8% 41.6% -33.1% 52.8% 28.2% 32.7%
MEHHEICRRT 3 LRBFIE 721 1,188 1,249 1,376 1,789 960 -3,486 478 2,041 1,390
YoY 238.0% 64.9% 5.1% 10.1% 30.0% -46.3% - - 327.2% -31.9%
Etinlia=d 2.4% 3.5% 3.4% 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2%

AT ¢ RHER L D SRIEIER

RERLETIE. PEFEOFZLESHASTL ARTBICHZ EHEFEHOMBENENIKRE BB, el HE
DESDOHEHERORENENTSZI D 5. ABIFEENRICIIAREI BREIIHRVEEHIHENTWVS,
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HigwiER

BRI 145E3B  155E3AKA 165E3BRA 174E3PM 18SE3ANA 195F3ANE 208F3AMl 213PAM) 224P3AMA 234E3AMA
(5REFA) B W o] o ] g e W ] g
ag
ReRUES 1,528 3,303 3,236 3,280 3,771 3,580 3,390 4,092 4816 5213
ERFRUTHE 9,433 11,614 10,615 11,468 12,096 10,989 9,943 9,630 11,235 11,379
ENEE 3,341 3,992 3,721 3,787 4,426 4,664 4,229 3,965 4,791 5,041
RS EE 308 326 251 297 - - - - - -
Z0fth 173 239 217 409 606 407 298 429 485 485
EGEHEES -115 -105 -164 92 57 79 -68 -55 -48 -40
RERESE 14,668 19,370 17,876 19,150 20,842 19,559 17,792 18,061 21,280 22,078
BYRUHESY) 2,095 2,079 1,942 2,075 1,979 2,302 1,729 1,521 1,765 1,771
B SRR 3,930 4,744 4,457 5,320 5,624 5,891 3,835 3,254 3,607 3,893
T8, BERVRESR 298 374 361 393 531 562 509 410 433 459
+it 832 836 825 821 825 822 777 775 779 830
EERREE 33 133 110 54 976 385 231 61 168 161
Zoft 424 3 2 6 4 10 54 173 261 200
FREERESH 7,612 8,169 7,697 8,669 9,939 9,972 7,135 6,195 7,013 7,315
DA 914 880 602 482 437 342 - - - 467
Z0fth 886 910 720 761 721 659 345 175 178 229
A EEREST 1,799 1,790 1,322 1,243 1,158 1,002 345 175 178 695
TS EE 210 120 192 196 410 391 116 111 119 202
Z0fth 182 175 251 194 212 231 189 161 185 166
HRTOMDORESH 392 296 443 390 621 622 305 272 304 368
BEERESH 9,803 10,254 9,462 10,302 11,718 11,596 7,784 6,642 7,494 8,378
HEa 24,471 29,624 27,338 29,452 32,561 31,155 25,577 24,703 28,774 30,456
aff
TIFHRUE#HE 3426 4,099 3,860 4,288 3,625 2,914 2,640 2,343 2,739 2,667
BFCHHES 972 1,235 1,020 955 1,078 999
AR 5,304 4,849 3,551 4,346 3,730 4,326 3,149 3,325 2,486 2,039
FHEABE 145 238 210 232 220 204 249 271 384 397
Z0fth 1,878 2,686 2,385 2,381 3,593 2,382 1,954 2,291 2,897 2,698
HENRRAE 11,372 12,312 10,451 11,725 12,650 11,531 9,280 9,455 10,001 9,181
REFETIFEE 2,440 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676
RiffEAS 2,440 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676
BERICRBaE 738 523 859 909 966 979 1,080 1,084 1,145 1,244
Z0fth 558 276 234 181 522 476 449 476 413 303
EEafat 3,736 3,106 2,887 3,551 3,736 3,890 4,549 2,811 2,466 2,223
affait 15,108 15,418 13,338 15,276 16,386 15,421 13,829 12,266 12,467 11,403
HaE
axe 1,572 2,898 2,898 2,898 2,898 2,898 2,898 2,898 2,945 3,406
BXFIRS 1,301 2,627 2,627 2,627 2,627 2,627 2,631 2,591 2,512 2,968
FIRRRE 5,096 6,155 7,062 8,156 9,655 10,167 6,539 7,017 9,058 10,102
Bt - - - -83 -83 -192 -155 -150 -136 95
Z OO BIER R REEE 1,386 2,520 1,402 569 1,052 186 -210 44 1,886 2,627
HRTHIE - - - 4 18 38 33 27 26 21
FEXERMERS 9 5 11 6 8 9 10 10 17 24
HEESH 9,363 14,205 13,999 14,176 16,175 15,734 11,747 12,436 16,307 19,053
etnzeN 9,348 11,508 10,476 10,968 11,924 11,503 10,512 10,297 12,209 12,753
BRTaEEH 7,744 7,156 5,345 6,807 5,882 6,668 6,076 4576 3,394 2,715
Fyb-Fryda 6,216 -3,853 2,109 -3,527 2,111 -3,089 2,686 -484 1,423 2,498

P | RHEER & O SRIEIER

"iE

SRFERVEHENRHEEOEDZ HHTVZDIE. FHYRINY 1 FHAER2HA. RE4HBERPPROEH S
TWBHTHZ (BEA—A—FFNEEEHZ L. 1 MIPPROIZEDPTV) o U—FRR1LHEVC L
HHH, BHTEEEERITSeh6. BLANKIFLACEELTLAY, BREEEEEITEICTIEBEDNE
Y- Rle - TERLCTHERINS, BEEQDEERIETIX. 2019FE38HICA b+ LATIBEFEEES48H FM. 202043
BHICERI L. BE5TH. R FATBTEREEOREBS LUIL - TFRHODONARIEF3 34EAHE X
L7 EN5DOREIEICK D2021F3B AL RO BIMELNE IZiRIEH L b8 L T800B FARERY LTz, REBMAE
HDREIEDRV, FHAPHEETEEERZTOE. a1 Y MRUFr—PVCREZITS> LD HEHEALATS
HEEZRUUELH B,

af’

B FEEIL2013FE3BHADS,953A AN 52023 F388AIL2,715B AR E TR L. HEFEEIIREEAICH D, £
D H2023F1HORRYMER E FFEARYURDBADESRICH S,

HEEE

BiEr $2ECEARLEKIZONTH S, 2014F3FICFHHRRITILONEAM. 2015F38 ICHkHEIT2,678EAMEZ T
Lice AbwOF 7S a EEUNOFRFHOEDETLTED.,. ERDOHETIZ2022F18THS (F4bl, ELTE
#81,268AAM, 2023FE181T#RT) - HEHKHNOEEIE. 2016E1MBIC36E M. 2018ENAICTT7TAAMEEMEL =
(BEMAEARABEROFITE LUMNBNZ by o4 T2 3 VER) -
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*vva70-HEE

FyylaO-—iHEE 145E3B  155E3AKA 165E3BRA 174E3PM 18SE3ANA 195F3ANE 208F3AMl 213PAM) 224P3AMA 234E3AMA
(5RFA) B W o] o ] g e W ] g
EREMICEBFvva70—(1) 1,195 1,805 3,187 1,785 3,394 3,185 2,490 2,943 2,94 2,560
e ST LA 997 1,612 1,656 1,830 2,516 1,650 -2,619 1,014 2,848 2,075
Pe =504 1,170 1,316 1,433 1,407 1,597 1,730 1,675 969 972 1,130
DNASEENER 46 97 89 76 75 78 75 - 25
pzzisiis S - - - - - 849 3,314 730 160 298
SBEHAHICRPBEDERE (IERD) 6 13 1 103 87 76 77 56 61 47
HES | UL DEHEE (D) 52 81 6 32 18 -25 -201 3 128 -22
BEEILSOMHE (1Y) 22 -25 18 25 -101 15 -16 35 17 12
IR SR UL S 21 22 -34 -35 -46 -33 44 43 53 61
IR 141 11 92 89 105 133 163 107 54 62
HEEEE (1328) -45 431 338 230 -195 13 47 -43 1 74
FELARHEDISHER (-1338N) 313 -1,143 463 -1,671 212 440 777 434 -287 464
FREVEREDRSHER (138 -150 -357 109 279 -538 -444 343 277 -417 83
HAEBOERR IEHD) -167 182 46 616 205 -299 -296 -251 26 -566
FIERUFIIADERNEE 13RD) - 680 -441 251 365 -393 -236 281 168 276
EFREMME - - - - - - -5 -180 21 -
Z0fth -594 -916 -612 -932 713 734 -583 -297 -682 -784
BEIWICLB3Fvya70—(2) 1,252 1,180 1,159 2,770 2,336 -3,253 1,789 670 1,100 1,547
ERFFES OISR (I3HEm) -17 21 - -10 71 18 39 -106 -17 147
BREEEEDIFC & B3 -461 -1,129 -1,001 2,519 2,165 -3,071 1,770 -503 -999 1,139
BHEEEEDTHNC & BIRA 360 14 15 1 10 32 7 10 1 12
R EIEAEDIISIC & 332 H -13 -110 -126 -306 -113 -218 -83 -81 73 -148
Z0fts -1,021 24 -47 55 4 -14 18 10 21 -419
FCF (1+2) -58 625 2,028 985 1,058 -68 702 2,273 1,842 1,014
MEEBICL 3 ¥ vy a70— -370 1,014 1,902 1,200 -739 74 772 -1,685 -1,601 -756
FHHEASOFIERER (I3RD) -1,846 -744 -922 556 -308 586 -1,405 -338 -412 -668
RAENERCONAMEEHE (A) 1,216 1,414 1,522 1,483 1,672 1,808 1,750 969 972 1,155
RwRE (B) 574 -1,239 1,127 2,826 2,279 -3,289 -1,853 -584 -1,073 -1,287
BERASKEA (C) 2,368 2,160 -1,032 492 1,928 -158 -1,206 279 2,035 465
HIFCF (NI+A+B-C) -1,006 797 2,676 -459 -746 -363 2,383 1,142 95 793

HFT ¢ RHERK D SRITER

HEEIEIBICEISI3FvryiaznOo-

2020 3R MRV THE BLRRE L AHESSHAEI YMAR C BEENIC LD RELEEEERICLSFrvia
TJO0—%5ELTW3, 202038 RSSO EERENRE LU SFABUBHHFAIRIIFRFE R -2 1cM BEDX
HEHEHBRWHIETHD, BEEX vy a70—-TIHEBEINBLESI N
REEBICEd3FvyyazO—-

RETEICEZFvvia70— &, THDOHRME - BHAR L OIREIVRGEHICRE L. 1,000~3,0008HHEEDE
DEHLFEVTWD, REBMIISFOBREICLSZHIEEL,

BEEHICES vy a0O—-

BHFEBEOHIHZGHEIT TSI LI NS, BAZORDMIHESEBDEIE VTS,

BEDFER

FEME

o FTEE:428008HM (FiFEREEALES. 7%HE)

o EEFR24378HMA (E19.9%H)

BEFIZ 2,3948A0 (E20.4%5R)
FeBEICIRE T 2 MFHAMAIZE 0 1,39005AM8 (E31.9%:R)

ot

&7

= 1 LE®I342,8008 A (FIFFHALLS.7%18) Y7k ofce A IO F U )L AR R FEEIDOMILICH
N Hf‘

LEABHRELORELHD. 2 TOMEICEVLWTHERBEZ LA3 T LS B o1

b 3

Nt

i1

) ST LARRIZS 1 FEEASFIRIE11,631E AN (F1.6%8) iR ot St LiFIRERIF27.2% A D . BIERERLE1.9%R
VMMET Lo BRADMREEE EEZHANIX O LEFRFICL D REMERAE( Lz, BEMEHER ERIT—R
Lich. SLEEDERICHZ LD L TH D, MREGHETIIHPICZERNROMBELEIFERELLD. BELFICED
BEIF—TERIV LD TH S,

NOFIE
.Y Shared
-0 Research 37



P REE REEI1948HMA (A94%8) rolc, BUICHS AGFEFOEMH EREMOFNREEZ ST,
KENABEHNENN LR TEIMERICH o fco EDOMTIZT R THDMIAICH S BANS0EHAREE. ONAEA
BEH24BERHBRERE L, RiBIRERIIAIHALL2018AMED1,3518AME R o7,

P ERFMFRBREON T EEMEPEOBSEEAELNFHZHERLTED . BINMRICED1,0008AMEL -
foo RifiR ERIE. R - ERERSEIEET. ARTSICL3HET I —TEHOREZEL LML D4R
AR E > (KEIHPARTERE) . REEBME. BIISES LIREOEN. ARTROZE. ASCetk
ANEOEEERE LVCONABNERDOREICKD70BHMAR L & o7,

) ROEIFHTERLL6A%RA > MR DT7.9% L % 5Tz ROICIFHTHALL3.3% R A > MHDDB1%E 15 Tco WACCDIKHEE
(7.2%) #EEID. EVARTL v RIF0.9% T TS5 ZADEZRERL 7=

B FRICH T &

BEASHTEICH T3 ESRIL. TLEH99.3%. EEFRENMN03.7% BEFREN04.1%. BEUHBKEICRET 2ME
HRAMEF2EH8123.0%72 o oo

ERRIR

FEREIOF T ARBRIED BRI R EBFEBOMIUIES. BHEBICHEOEANRSNIc—T. HEFE) X
JD/EDICMAT, IRILF—fi&ZIZCHE T BEME - ERMBOZMII—BHBL S 2B L, Fic. HANS
BMAEDIED. KETORITHRAECEINTOERMARTHLICED ., EITER—BRERLKRRTHR LT,

iR - REHFRLS

EARFRLEIE14,10485 50 (FIERHELL0.6%B) . REFELEIF23,451TEHAM (FE11.9%38) . 20t LS
1352445 A8 (FA19.7%38) %ofc. EATIE. BEKREE. RREENEHEREFTLOBEXREAN— LT,
FEIGESHERETRAEZHIF LB A>T, 722 L. RETIETHRIC IO+ REEN%Z 21T TTIBHREH —HN
ICIEFBREDRENRE LI, ZOMTIE. S VHR=I. 21, RbF L, IL—YT7HIFAEMIE LTz, BUR
g, EHE - SEIBEA TR E MR L T

BEIEREEI318,0825 A ([E10.0%18) . EFERM « FEAKENEIZ7,866B M (F2.2%iF) « RE - fEEHkEREE
1$4,3128 A (F2.9%3E) . ZOMhix12,538FAM (E17.4%1) h-of. BEIEMEIL. BXRIFERLH. hE
ISRAEHE LTce BREFEX—H—BEEOZTIIFERALY. FEO—HILEBEX—H—BEEOZXIFIERA D
L THD. BFHME - FEREEIATHAAITEBLRETEF L. RE - BEHBREEIZ. REVFTHLIER
WEERBEEISITRAZMIF L. ML, BR - EEEENEHRAL . FAGLRIGFIREDOREIRT2,4838AM (F
9.4% ) Lot BIHADIEEMR &. HATHEFEMICHEVERTLRAICEMLTVR DI TH S,

€ Dfth

HECH A FADOBEJIEFICEATVWR LD ETH D, TNUATIE T I IVBLIIAMRTZED. HETRTRS
ICHB T3 REREDEATVSIERS, 3DFHA/N— =X R L ICEE I RENPE TS -BETH 3,

REEEHEOEN

FEREHE THRE L ERREREOHRES Tld. 2023F3RHICES M ETERD L < IR TV DI, RE
TOTELUMRMDT LR NN FLATHOFT LR £EMER. BRINGE. IERBELETH S, THRATL
3013, FARLER. v 7REER, BAEESE. BADSRESR. BARNET LS. REERHEER. REREHE
ThHd, 2 LTI PEEEAERAELSENZRBRCINTED. CAETOEND VAN —ICMRAT &
BOFERREEDSOIHBEO TSy a7y THRETH S LRALIFEI TS,

A8 8= F BN EIRBER

2023F5H12H. [E4ti2023F 48 1BHETOMRA SR FEAESEG IFTORABIEICHE L. X Z V4 — RTHIBAD LG
DEEROBENESNI-Z NS, FABREOEMERASICEVWTAY VA — RHBARBIRAE T 2RETS
bl BEFLIARLT

o T34 LTG0 HIGHIGEE [ BRI RHERERE (10,0008HM) 1ICx L T20235F38K7,9008AMHTH
FB. TOMEBEEIFTE,

o RAVA—RTISERIER | PHHREHEIIABRENZRERLINTED. TNETOERD) ANU—IC
MR T SEROFLLEREHBLSOLHBEDO TSy a7y IHRETHZ LAMIFEZITWS, 51 LH

NOFIE
.Y Shared
-0 Research 38



BOESHIFOLODERLDD. COPFHDTTvaT7y T, EORTICREERZEFRINITHD L
EZZ. AAVA—RHBERIRTZ Ll B, AV HA—RHBOLLBHIEREIIIRTOERE.RR
LTW3,

RIABIE

o FTEE I 32,694BFM (HFERHEALE11.3%E)

o EEFRK :2083FAM (E19.0%H)

o REFR 1,983FAM (F22.0%H)

o BRAEMKEICIRET 2 UFEHAMFIE - 1,0948 5 ([F38.5%iH)

L& wLEEIF32,604EHM (FIEREALL1.3%E) LA oTce FEIOF T AL ZARREAEILAD S OEIEEH IS
Z. BRICEZ2ABHELFORZELHD. IRTOMFICS W TRIFERAEEZ LEB5ED Eife BT,

FELARRIZR | FE EHAFIZR139,028F A (FI3.1%18) YA ofz. FTLMEFRKIK27.6% 2D RIERHEALE2.2% R~ >
FMET L7 ZEEMBADELIFEEMEL D BBADOEREFEEZ LRZTANIX FOLEFICL D RERNRBILL
Teo

IREE . REEI36,9458 8 (F12.2%8) L% oTc. FED LIFBES L RFEERV—REEENEML . &
BEESTREFEROES L o7,

B FRICH T 5E

BHIASHTRICH T I EHRIG. B LEEHNT5.9%. BEFLENE8.7%. BEFZN86.2%. HAEMMKTICRET ZUHER
TFRN06.8%72 o Tco 2022F12H D TAEIEICK L TIFEHEREDEL D TH 3,

FRTR

FEOOF VI RBREEOHEICL 2THFIRAEN SN, BFERRSELOBENH SN, fffl. MK
FURIOFEDICMA T IRILF—EEZIILHETBEME - BERMEROSTHECLPHEHANGHHMRRE. E5IC
& BEMBARODETEEICE D AL LTRITERERLRRTHEB L

iRl - REUELS

ERFELSI310,6258HM (RifEEHALE1.8%1E)  PEFE LEI318,0478HM (E15.3%18)  RE7 2 7HUE DS
EB131,476BHM (FE15.2%18) | Bekthithisoss E5132,5458 A0 (F27.4%18) A7, ERTIE20224108
ICEEIFERBLIEC CTHREIGHD L BECBEMTITEELESH) o« 2023F18IC) Za—7ILLECH A
MR TIBEERIGIEBHFEDZETH S, FEICEIT3ZFIE. THICNTITEBOY 7470 > OEETRRRD
HENBDHIEDETH B,

BEIEMEEIF13,6678HM (F11.8%318) . EFEBM - FEAHEEEIZ6,098EAMA (F0.1%8) « RE - HEEREE
133,3218AM (F6.1%18) . F0MiL9,6078AM (FE21.2%1#) i ot FAELEIZ1,841EAM (B14.1%R) 72
ofco ANTREEDHFEHDEETEFHM « FEFROEIE I, > T BEEREEIEFERIFFRALL. BARIFEE
PEVNEDZ ETHB,

€ Ofth

ABFETIREARTEICK DR LEIFS100EHM. BEREIF00EAFARERL LFSNLOl L THS,
TICRET B THRESICOV T, FRAKI1228HMA (RAERORHA23EHM) ZHABEL LT ELT,
SHEFRIFEREI NI,

o TEE:21,666BHM (RIERHEALE11.0%E)
o EEREK 1,5378AHM (E13.1%E)

o BEMZ 1525880 (E12.2%6E)

PO HRMEFIZS - 906B AH ([F28.0%R)

NOFIE
.Y Shared
-0 Research 39



b FTLEFIE 21,666BAF (FIFREALE1.0%8) & ofco B IOV IL ABRRAEILAD S OEEERICIX .
ARICE2ABHELOXZELHD. IXRTORMFICEVWTRIFERIIREZ LRIS5ED EIF e B >T FICHED
BENEREH T = M LIBINCH 5 LT,

b FELEEFIZIZ. 6,049BAF (F31%IE) CRofc, FLEFIREIF27.9% (F21%K1 > MET) f£o7c, B@mA
Offittécxz LRI 2 AN IR O LR ARTRBICLZHET I —TFTRHOREEICK D RERSPFRL LT L
FEFREISET L7

) BRFEESLU—REEEIX. 451280 (F10.2%18) r#ofz, IREERIZ20.8% (F0.2%R-1 > MET) 2o
foo BB EH L ICRFEERV—IREEBEOENPYABEHIC L D BAFRLOREEHLEML 7

b EXEFFOERIF. FTLHIBM43EAM. RMiE LF4588HMR. REEEM4158HARE >

B FRICH T €

YOV HARSTHARI IC 51T 320233 A HIBHARH FARICH T 3 EHRIZ. 5T LEE1348.9% (FIERHAICH T B H1HA
BHAEMRICKH T 2 EWRIZ49.6%) « BEFIET49.6% ([F58.1%) « BEFBEN49.7% (F57.7%) . ZHEAFFIEH
49.0% ([E61.7%) TH o7z

sl RS LS

FEIOFTAINARREDILADL S DEIEERICIHZ. ARICLZ2ABHRELORELHD. IRTOHFICE W
THIEIREZE LA - 7. BN LESE6,9778HAF8 (Fif8kb1.2%) . REFK EEIX12,1098 A0 (F16.0%#E) . &
E7 T OE EEIF986EAM (F17.2%1%) « Bkttt E5i31,5928A8 (F18.7%1E) r&->7f. BE
ISEENSREE. B - EEEEHNBBEEES LOBERZE AN— LHEBINRE B> T, FEISBEERENFRAZH
BLEBIRE A>T RETUTIESVHAR=IL, 24, RhF L, IL—27Hlg0FED LIFHAES| LIEBIRE %>
Too BRRMhIE. EREEH R & M LIBINE B o T,

KENRxLS

BEEREEIL, 1158 HM (FifAtb12.4%18) . EFEE - FEFREEIZ4,1228H7A (F0.3%/) « RE - EE:RE
H$2,213 A ([A7.4%%) . TOMIK62148AMA (FE19.2%) iR of. BHMERBEIZBAXITER/HHEILLT
SRS LN B o Toe BFEM « FERIIFERTBICLIMREEOMLZRE L L TERLBIRE B0 R
B - BTSRRI, BEUSEENMTRAMES LIBINC B o, ZOMITIBR - EEEEIEFALEBINE R o7,

€Dt

2022FF10 8. EftIEERE1HASCe (7 RY) OLBAZMEBLFSMLT I E2HEK LT, 77X U4t Bmi0
T -HEERR - BFFNAX - EEEAESZEDF ARBROEHBERICRAZIES. WADRKOEER PR
ZICL BT —MREIRIBIND L EITERT VWS,

2022FE1MA. BEftiE b S X OF Lk S+t (GREIPRM 9830) rERFEZMEMIE LTco BASETIXE—H/E LT, +
SROBUDN=Y « TL—F ) —F—PZ bUILFRBRETERINEAD Web ZIEZBA L7z, RPEZETIE. b
SZROAPLOLBEREFNRE L TMROBMOERFZME L. BHA - PFETO 1 A#tZEBX 2BERICH L T. @R
LA DIRFEZ 1T S Lt HIFIRAR T W 3,

o FEH:10,23485HM (RIERHEALE10.3%18)
o EERR 706BAM (A11.4%H)

o REFE 698EFAMA ([F8.3%R)

MO HRMF) 2% © 428 A (E18.7%)

) FTESIX. 10,2348 M (FIERHEALL10.3%1E) Y iofce HEIOF T ILRAERREDILAD S DRIEEFA%2Z
ITT. IRTOMITICEVWTHIEREAREE LRIZ5ED EiFr B ofc. $FICHED® S ERHED T % S L 1EIY
ICHFS LT

) FEBFZEIZ. 2,891HAM (F4.9%) hof, FHEKFIZREIZ28.3% (B1.4%HR1 > MET) 7207z BEA
OffifgEEEEZ EE2HEANIX MO LR ARTBICEZHFEI I —TRHOHREEICL D EMmELAE{ LT L
HFRRIFET L

NOFIE
.Y Shared
-0 Research 40



) BRBESLIVC—REEEIL. 2,1858AF (E11.5%8) Ciaol. REEXIF21.4% (F0.3%R1>V ER) 2o
Too RLEELEE L RFERV—REBEOENMNCABEEICK D BEAFRTLOREEINEML. REERIZL
9% L/TCO

b EXRFFOEEREIZ. T LEEM283BHM. Rt EF1495HMR. REBBM2258HMREE o7

B FRICH T 5EH

LEIMEHAEAIARICH T 320233 A @S FRICH T 2 EWRIZ. FTLEHI323.1% (FIEREICH T ZR1E&
HASRIBIC T 2 RIZ24.2%) « EEFZT228% (F262%) . BEFZEH228% ([F25.3%) . HHFHMFIREN
23.1% ([F25.8%) TH->7=0

sl RS LS

FROOF VA I ABRBEDILAD S DEEERAZZITT. TRTOMBICESVWTHEAEESZ LR -7, BRFLSE
3,516 A (FiHALE1.2%38) . PEFE LEIX55288AM (F14.0%38) . E7 o 7igox 51347180 (A
19.6%38) . Bkttt EEIZ7178HAF (F28.9%1) Aot BRIFEBEEEEIUERT EOEXE A
N—LBIRE R o7, PEIGEBERENMTFRAMITLBINC B>/ BT I TRV YHKR—IL, 214, XL—7
HES| LIBIRE Ao foe BUKMMIGEERREOEHH MR L #EF LB B o T,

RENRLS

EENEREIL4,383EHM (FifALE13.0%8) « EFHME « FEAEEIL1,9478H8 (A1.0%RE) « RE - BEESS
BEE (31,0558 A (F6.8%38) . ZDMth32,8478HAM (E16.6%38) i o7, BEEIIARIFER L. FEIZ
AR LIBINE B o foo BEFEM - FERIIFEREEIIFAZMIFLIN,. EFPREEITFEFRRELTREE L
LTHifE LB E R o Tc RE - BEERISEEESREENIFAMIT LB R o e EOMIIBRREEHNERLIE
IR A>T

SHFREE

YHEIMERBICE VT, FNFEEEEA RS L CBHOSHFTEEMBIEL fc. S hEERHROEE
=1421,700BAM (FIEARFELL200BAMEE) « SE£FR31,530808 (A10EAMREE) « BEMRE
1,52080M (E208AMEE) « Bt EICRE T 2 MERMAIRss08 M (F208FMRE) thof. &
HDFT EE1344,3008 M (FIS00EAFIELE) . EEFXKII3,1008AM (FA200BHMREE) « BEFHEIE3,070
BAM (F2005HMREHE) « BettikEICRET 3 MERMFIE1,850850 (F2508HARE) il

EINHHEGEIZ. FitE - BRERSEIEZE L B CICMR. SHEXEFLEREES JU—REEED L
F. BELTHICL BN FEAOHERERCEFERE LT BR AR o7, F2MEHLESL. S DAAT.
FANIAR MOERICEZRMEENMNFOXEHNEEZ LEID ., HBEEALBEMARAEFNZ o FDI
&, EEFBZUTIETAEBECR o7

NOFIE
.Y Shared
-0 Research 41



€ DD IEH

¥£8 HeE

1975538 RRER) IXICBVTHERRRN R Z R

19774E8H BSE NV FIEKARTICESR

1982488 T532FvI@BEANAZ (BREIEH) T /2E Y ORBELICHKT
1983F118 EFRILHICIETIZZRE

19834128 SRMBOLERT = B

1989458 EFREETICEENYFIEGRRMERT (R - 2515)

19904F 108 FERSYERICRETE (KE) BRATZRTL

1996108 FEEHKMENCTFEIRZRE (2001F128 ICFERBHICHER)
2006438 #ARHEY T v I 02X EREDZIF. 100%FRHtE

20104E9A 1> R« F x>+ IZPUNCH INDUSTRY INDIA PVT. LTD. % %31
20114E18 EEEMATICEELSZRE

2012484 < L — 7PANTHER PRECISION TOOLS SDN. BHD. L B4 « #5512
20125128 ARG ENS [Frim s — BB IC ik = L5

2013488 < L —7PANTHER PRECISION TOOLS SDN. BHD. % Z2 Fattft

20135118 1Y R T « v HJLAICPT. PUNCH INDUSTRY INDONESIA %5831

20144E38 RIS ENG | A5 S —RRERiRICIERE

20155128 AN k7L B> X 2EICPUNCH INDUSTRY MANUFACTURING VIETNAM CO. LTD. %3831
20164118 KE 1) /A MICPUNCH INDUSTRY USA INC. % 3]3T

2022%48 RGN PR T 5+ LTHIGZICHIT

HFT ¢ RHERK D SRIEIERL

R+t DESE

B#IE1975FICAIRBEORAREEAR (UTHARRK) DRIF ERZHEFEMASHERIIL o RIIHDIITY
¥ ERASEBRONT ZWMET) Y FE Y ORERFRTEZT o T\ e, RERRTIFEED = — X+ ICH
ISTERVWIED S, 1977FICHBZE N FIEKRRTICHD. BHICKZHEZRR L co HYREHRARKDE
RO—MICHERMEZEE. HE7T~8RTEEL TV, LK. BEIOEN > RERXROERVFHRL >l eh
SEELGE. DSOBGRETVERNSEEZIAL TW ol

BENARKORZTRERE LT 19825075 AFvISBEANAAMBIS T VX ORELHIFTESNZ, L.
BF - BREGRXA—H—1370LT) I T VHEODOSCMITS 202 V2 EAL TULEH. BEPTRAMICELD
D, REALOD=Z—IXHH o7z BARRITELEMNICEILISINATOED 27N REMP LIS T /4K
CORRBICHDBEDEA. SITHIRZE0RLIED. BRICEML 2. FICNA AMICHNIC<K . LAaS LD
BEMEZDIFRDES VBB EITIIELIVON VWS mh im0 TDHEBOEMMEEZIFTOAE
DOMTHEICHAZME. SEOMBPBNIBE M % BHHICIDIAAT . AMHSEDRAALEREICET SHMEPR
. NAZAMEFEALTTI O AEERE LM - /ONDEISET 2 THRATNO T N1 IWE OIS
U2 DIZE  EFELICRINL 7=

RERDSCMITI TV RE Y DIEEH0.02m7E > DIZx Ly BHONA RIS 72 E2IF0.01nmD~FEEE % RIR
LTWee Few 7O0LEV I T UM B LA E <. BRICK WA D o fce NI XTI TV XEVISEE
CMAMDPBLELAEERLE 2N BE. TSRAFYIEDOTLETL—LP NV IVOEERRREEWVEEE &
Bre$37S5RAFvILBBRE LT JOLEY I T VAOHSEEE>TL o7

Z0%. EBFAOOZMICEXMZRAFKRL. 1983FDIL ETH. 1989FEDEETIE (HEIFEH/N > FIEHKK
Ktte EHTIRPO T L RSB ROMEZRIB) OBEBRPLIVED IS RXFvIBLIUV T L ISBBROKE

RO DRITHREEEREDEE OBEEED TSI oo 1990FICIFEEIR MERD D, BADENEELE Y LT
WBWERCHEISEE LIRMEAZRII L. (HEFEFRERBELNFRD) . 20%. PEERTOIHOBRZH
&. FRHICHEMTOHERBTICL DEMKEDS E LIFER >/ T, PEERNTRERAEZEET A TES
&3 oTee 2000 Z B3I B L REIRBEORREHE L PEOWTONMREICH L. FEENTORSEABHEEEIN
el THEEABITOIRFEAEML fco PEMATIKRE 77Ty 2010FIC1 Y R 2013FICIL—2T0 PV
HR—=IL. REFLTEREFRM. 1Y RROTTERSM. 2016FICKEICRFEFREFERIL

R85 — RN OERPEF

B411$2023F 58, 2023F 5818 EITOMASHRREZFEG I FTORBBEICH V. RE VA — RHIBEAOLEZOE
BROBEMNMESNLIED S, BIFRAFICEVWTRE VA — FHEAERBHRE IS L EZRET B L EDIC. BHEFE
1ol BIREBAL LT, 751 ATSO LSHISRETIIREGKRMBEER L TVWARWVWI & HHEE
FHE MVC2024) ICDWTIRABHABNZRBLELINTSED. THETOEBND Y AN —CHTBREREEDE D
HEDOT Sy a7y THRETHD. ZORTICREFREEFIREITHEILER O TH B,

NOFIE
.Y Shared
-0 Research 42



R, BRLARE CDICRBRARHERERED 751 AHIZOEEZRETESRRICENE. BET 1 LHHELE
ZIRE I B EIREMED B B L SRILIZTE X B,

PHEEEHE NV a—IVI—->3220241 0T 59227y 7ESUEERREDER. EEFRHORM

2023F7H. REBBENBRL I 2E T, REEEEHE (NJa—2 ) I -2 322024) OEBADY) H/NU—ICIZ
T. SHBOFILARESREOSDLHBOI S v a7y THRETH S LEX. RHREHE VC2024) DTS5y
2a7v 7 (TVC2024 Revivall ) BLUHFERBEDEE. EFFIUMOBEE (E>Tvoft) 2R
TVC2024 Revivall] DRELAMEY LT TERNSEOBER] #181F £EIS - IREILSOBRRES L. TNUCHESH
FERBEDEE. EVTvIHOBREEZ SO RERELETS,

AME (2023F 38 FKES)

KHEDRR FREHRS () FrEHtBo0RS (%)
I 7o BERRST 3,804,900 15.57
CACEIS BANK S. A, GERMANY BRANCH - CUSTOMER ACCOUNT (BFRIZA &% LiRT) 2,412,400 9.87
BAYR42— b5 MEFERTHR S (E5E0) 1,672,300 6.84
HREHBFNZ b7 8T (S5FEO) 1,068,700 4.37
N FIEREEER R 925,426 3.78
HAR HA 663,000 2.71
HBAR BaE 663,000 2.71
HE BT 431,000 1.76
ASGJapantfsiatt 431,000 1.76

FA=FEstht At 342,000 1.39
it 12,413,726 50.81

AR BT — 2 & D SRIE1ERL

BFEAGEIDIL - 7 BEKAZMLE. AIRETHIHTAREGARE LV ZORGI /N ZRET 2 EEETERMT

TH 5o

[} W W N
O—RL—rHANFT VR (2023F6BEFR)
HAHAZRE - EAMARL
It EEEEZEANERH
SEE -
HHIRRATR
L DEUHIR B 154
EURRAS 8%
TEFN L DEUHIRAEHA 15
BRRRER N EUHR
HNBUFR ALK 4%
HABIBRD S BMITBBICIEESN TV B AR 4%
EEEREDAH 3%
BEBEEEE0D S SHANBUFRDO ALK 2%
EEEFRRD S BMIBBICIERINTVBAK 2%
ZOft
BRADA VYT« TR 5IZBY 3 MERDORMERRT EEESRMEIEOEA. £ oft
Ay IF T3V DRNERRE -
HREBFIIETS v b T —LADEM =]
BEEHN (BH) ORXTORME 5
BRI O BTN BRRENDBIRIE L TL ALY
BNDBEE IS ZOBEESADRESHOEE 5
BN EROEADEE =)

PR | SHEER & D SRIEIER

SDGs

Eitid. $XTFEV T HHERELTVS,

YRTFEV T AR B HRODDIKDEEZRBZ e ZRBLE T LD FBEREEEMEDOH LZR
BL. HEPH ISAFI—VICEADB2TOALDES L L HIKRIEZT5 X ZBIEL X9,

2022F7HIC. AR HEOERRICAT RN EADBIEZERZ 1OV AT FHEU T RERZREBE L. R T
FEUFEERIF. ARIBRUEERUITRECEOXEERYE L. AT FEU T ICEAT 3 EXAHOEEETT
5, £lew ITVTUT 4 (ESEHE) ORE. XTVT7V T4 CeOFHHEPEERERSVICEDES SR, £
LTENSOERBARICET 2FEEOE RS S UCEHIETREZITV. THNICEIBRESIARSE - BE%2175. AZE%

NOFIE

.Y Shared
Research 43



BRTIC. TTEMCRFHR) TREVER) TAEESE) ICBY3HRNOPIEHRF—LZERL. ThehdiaX
I DEHEE, EXTUT VT AORDIEADINEZHEET B,

HENOWDIEA L LT BIBREORAN. FiF - FMLEE). 1BEEE. Ta+vy TEE. NIIY—7 - ERFEH
PIFEIEE R & 21T 50

EtHORAREFRHERPITREORAREIKIZAEEDRERRRARFIROEETH S,

e FEE

2003458 [FI*t At

2005528 BETHE (K&) BRAREH

20128118 NUa— U I—> 3 HERER

2013544 BECEER

20158128  PUNCH INDUSTRY MALAYSIA SDN. BHD. &%
2016128 BITRE

2018468 BUH1E EREHITIRE B EHERHIE

2019544 BRaHEETE JIL - TRERE

2019464 RREHE (RE) BIMERITERE

2019118 #RIITRE BERREERE JIL—TRERE (RE)

HFT ¢ RHERK D SRITERL

145381 155381 16381 175£388 185381 195£381 205E381 215381 225381 235381

be R =52 N 3,761 3,833 3,836 3,959 4,298 4,282 4,020 4,006 3,979 3,923
ER 985 993 1,004 1,024 1,047 1,062 1,062 1,029 1,002 981
B 2,776 2,840 2,832 2,935 3,251 3,220 2,958 2,977 2,977 2,942
iR feEER (N 911 917 927 945 968 982 985 954 927 897

WP ¢ RHERK D SRITER

ABRBHTIE. 2FD70%EE (2,800%12F) MNELEMFICE L. 7D IZRT - BEEMICE T 5. BIAREEIH
TR D3/4Z2ED B, HERAIFERNTE S T0REECNMFMER TH S, PERAITREEDIESH TT
S MIFEHATIE. AFFENSHAIBREL < BoTETVB LRARITERNTWS FICHB D TERREFB DR

D) o

[

145E3AK0  155E3BRA 165E3AH 175E3AMA 18SE3AME 1953AMl 2053AH) 215E3ARA 2293BR8 23%3RM
e 10.0 125 125 13.0 16.8 16.8 2.0 2.0 13.0 19.5
EEC] 20.1% 19.1% 22.1% 20.8% 20.5% 38.1% -1.2% 9.1% 13.9% 32.2%

HFT ¢ RHERK D SRITIERL

FROEZRRMACEEFEORLDOIHICHELRMERETHERL DD RENDMEENIC, EBERG S TICHE
KR, FIRKE, RYMMACZHEMICHITL T, BHEZToTW e z&RAHe LTV S,

2023F1 8. EHIZEABROBATHELIUKEETHHOREL ZRME L. EERYMEMMI0%UL. N OHEEX
PEYE3%U LZFICRE L GHENIZESHE-FIH E SHOKIEARTIE) . BRE LT, 20220388
TIRBEOFSRREND AN S Tch. 2023F3FMICT I —TEutD 5 ORHEZBEL. FIRRRSICRANEFN
TERILDSETEICEA 2T DI ETH B, AFEMBHFRENREERICHD . HEEALED EFERIC
HBeH 5. BIRLTBECERLEO%ZBRIIGRIE. TO5BIKEETPERDERMEOHRD SETRLPH
HHBEVWZ KRS I 2D H B L EtHIIEAN TV S,

145381 155381 165E3A1 175E3 A1 185381 195£381 205384 215381 2253818 235381

BCEAMAEE (ROE) 9.6% 10.1% 8.9% 9.8% 11.8% 6.0% 25.5% 4.0% 14.2% 7.9%
Erinile=d 2.4% 3.5% 3.4% 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2%
MBLNLYY 3.0 23 2.0 2.0 2.0 2.0 2.1 2.1 1.9 1.7
MEEEER 13 13 13 13 13 13 1.2 13 15 14

PR | SHEER & O SRIEIER

NOFIE
.Y Shared
-0 Research 44



ROEIS HEAMF XD EENCHVMER T BRI H D EEL TVAERLV, BBLNAL v D, MEEREGRRISLEEBNEEL
TW3, ROEIF1I0BALEZBIZE LTW3,

ROICERE

Bt IFIRPHRR EEHED SROICREZ#EA L., BXAIX % LEIBROICIO%U L% BIEEICEEMERA LZBIET L
TW3 (EVARTL v RIZ3~4%U EHBIE) . ROICY U —Tld. B5ISHREEMNZORLEERL LT BTLEELA (B
Efe. FRERRA. BAKD EIFILK) taX MER (FO—-NLEE. £ESMEA L. KROX MER. %5
WERHE) #BEICBIFTVWS, EGERLREGROBELETIH. Fyv>aaXN—2arH00RBC LT FLEE
MORIEIN. MEBEEOEMR. BUALHARREZBZICBIFTVW3, BEEELOGEROE ETIE. EEEEHE
EREEE L REFOFTvI. RERODEZRU VYY) | EXETEERGEOR L (THEICLZEBRRE) &
BZICIBIF TV 3, ROICREICEL Tk, BELEGROALCETEEREDF v I/HBEERITLTERELTVS
H FEBBLABERTHD. HRNISIZEETRZEMRTH 3 LEIFHAR TS, 2023F3FHADROICIZS.1%. EVAR
TLw RI0.9%E i o T,

£ DAt
g - O

PR © RAEHP

NOFTEEWSHEIE. BIZEOHRBTHZ 7)Y CERANRBIFNVFO TXNOF) &0 BHICHINT TIXY
F1 DV HEVWSEKRNMAHSNTWS, ¥>aAVYI—2iE. BRTHISEANVF EVehEr LT
DBV ZRELTED., fHRIE. MBEOCCCERICHFAZZESALTE BERAAERELTVLS (RHHPL
DiRKE) o EDIEMS. TFvL>Y) TRIEIX) TEHMEE 2%F—7—-Relfl TRYFIREU Y b~RAIEE
BEADEIR~] CWSEEEPETFATUT14T1E LTV,

NOFIE

.Y Shared
Research 45



—a—XR&MEWT X
hEREEHE TNNXYa—2o2JVI—->322024) DTS5vya7
wIT7ELUVFLERREDEE - EEFEHOMRHAERR

20235%7H5H

N FIERARMIE. PEHREHE NV —20UI—-2322024) OT5v2aT7yvrTHLUVELRBEOE
& ERTFRUOEMICLZBRESEL. R5UVICREROIRMIR EICEL TRRLT.

(VY —=XXAD) >3 5E5)

hEREEESE TvC2024) DT 5v>a7yv7ELUVEESELEITSIER
HRWBEHBEEI ZIOEED. BEMH - EREROSECHBRAREFICELD. BERENABLIZEITH. TVC
2024] IZDWTIIABABNERELES TN TWVWS, EttiE. ChEFTOENDOU AN —ICNZ T, SEOFIH
BMEEEHSOIEHBEOT S v a7y THRETHBZ EEZ o 2023F58ICT 51 LTHIBH S XX A — RHIEA
DFITERARL. TS5y a7 v LT TVC2024 Revival] DR EBHEEDRITICREBREERTIICLT

'VC2024 Revivall DREREERYE LT IERNEXOHFEM Z2H17. £ELR - REURORES L. TNICHSH
ERBEDSE - ERFRHOBENzESO. BEGELZITSI I ZREL .

rhERE E 51l T'VC2024 Revivall FEEDIME

MYMffifEDO B WVEERE D RIUICLDHMEL., FHRNARERRZEIEY) CrzBXERKRE L. BXRBEOHE
ICEGET

FEFFICEVTIE, ERFRUTHEAIMKRASHED TY I ZBRT B EHIC. tETH. SIS LUREL
EHORETISEIUN S FLATIEAOEEBEZREL. JIL—TEEGRHOBRHEZIT S, REFAHICEVTIE.
ARER—tE B —%RIL. RERBOWERLICEF T 5. CNoDEE - RETHFFIORBMHEICH V. FEERBED
B&%175

BABRKICEVWTIIS I EHE. REAS L URFEAEBEOHR. FARBO IR ORFEILKR. > RTSAOEZE
N, MR ZMET 5.

) HRHREESHE T'VC2024 Revivall D2EETH D 2024FE3FHS S UBRKREE Y B 32025538 DEAEETES

FUREREERICOVTIE. £ERR - RELRORESICL 2FERBERDNREETH S RS ]’
EREFTHH. HARBERLDTRKRT %,

FEERERLOME

BENREIILMADRESETH S,

BEAE  200%72E

HEHARS © 2023F887HH 52023588 25H

BEEH : 2023998308

BBIEE  HEDEREESICHIICEE LICEREEINE T 3, FAFEEICH L TUIBMBSZEETFEL TV,
EFet (Ev7Tv9) OBE

EE  Rstte>Tv o

BENB 7LFOTUTI Y FERESEEETRORE - ke, 7)Y N ERSEEERRORE - RFE. TSR
Fv o BEREERMOESE - 5t

AEEES K OHEFRREESR @ N FTE#KHKS4100%
NOFIE

.Y Shared
-0 Research 46


https://www.punch.co.jp/ir/newsData/20230705_ir%20news.pdf

RERAE | 2023F3 AT EE633E M. BEEEXR24FHM. Lg% 23EAM
EY7vy IBRICH S BEE | £X£E873%. RBH2023F9830H

BTy IDEERTELVBEERT RAHDARE | 2023F9AKRDEETT 20 > CTEREEN SHIR, HZXFRH
ICEVTERRKR RS 7 RE LEEREZ1T 5. BEE TS 20245 EH%Z FiE.

HEEORMELONES &L UM
RERFEAHERTRE | ABEMOS0%EL (1208) . REEDE50LEE L

BE L BTIRE | BEEMO0%EL (1208) . $EERE502EE L

BITRE  FREHHE5OLBE L

SHEORBEL

FOEBERES S VERTFRUOREIC & 32024F3APOBERMIC5 X 3 MBS, FEBBETOL0. BERE

RERY %o FHEEFE VC2024 Revival) OREEHEEIRIZ. FHIMBERBE ¥ BUBXEICR2ERSENEENX
B, BHHTRRT %o

NOFIE

.Y Shared
Research 47



(e i

EFRAF AFRTEHD
NOFIEHR ST REBRININEZFAHATEH22E7S
RRBFEES e n
81-3-3474-8007 RERXRRH—F
RIIERA HBERA
19755%3829H 20125128208
REAR
38

NIFIE 6165

Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R}

48



\/\ N A\ —
KA T 7= RUH—FICDOWVT
MRIVEfLY T ) [~ L)
HRARHL 7RV —FRESETICAVERNAE THAREDREART — 2oL AR— DTSy 7 —LRMHEZBEIELTVE
Fo THIC. WELEDONDOD LICEBFLED L R— BB LEREHRLTVED,

BRI

BEERA TEL

B &1t £ 7— F YUY —F “Shared Research Inc. +81(0)3 5834-8787
{XFR Email
REBFAHEHEIRET2T H6-10 info@sharedresearch.jp
HP

https://sharedresearch.jp

TAARIL—T—

ALR— M. BREEOAZENELTED T, REICEIZIERCHMZRMEIZDOTH. REOBFCHEEERLIZDHDT
HHDFHA. SRincldF. ALR— MIEBEHINIT—ROEEECERICOVTIZ. ABREINBECRTOBEOEAICDE. —1]
DRAZTHHEVEDELEFT, SRinclEFALR—FDOFERICEDRELIBEIIOVWT—HYOERZEVWEEA., ALKR— FDEE
1. BESICEKLR— b & ZDMhShared Research LR — M DIREFMDIER S & UFIBICDOWVWTDMERIE. SRInciClRBLEX T, ALK—
i, EBABMOERICEVWTIFERE LOEELNF SN TVE TN, B - X2 OMORBIEEL R— OB FEEEEICKY L.
CELLBNTWVET, SRIncDREHLURESIZ. SRIncOFELR— b THRE LTWRBEORITT 3 EMIESICEAL TRASHD
W3 Z1ToTHED. FRITFRITSTREELHD FT, TDH. SRInc.DBRESIURESIF. ZUPEICH L. ALR— FOFHRM
HEEEZSBFNEZETAAREMELNH D LICCEELLEET L,

EREMMEEICED CRT I ALKR— FORRE BB EEADRE R CIZREENEITT 2 BMEFADIREIC DOV TOHETICOBA

BEERNMEALR-NMIEFNTVEES. ZOERIZ. ALEHLSSRINCADTMEDTIALFIETIICEDAEFNLDTHZH. AL
FESRInc. DBICTEET D EHEZAMDZITERD ICDWTOMRICE DWW HD T,

NOFIE

.Y Shared
Research 49


https://sharedresearch.jp/
tel:+81 (0)3 5834-8787
mailto:info@sharedresearch.jp

