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T EE SRR DOHER

HHNE 158381 16SE3AM  17SF3ARE 18SE3ARE 19%3BNE 205E3AMA 215E3AMA 22F3AMA 230AN 2483AM 25%3RM
(5REMA) o] o o o e o] o o e o] BERT
b= 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,344 40,800
Yoy 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% 8.2% 21.2% 8.7% -10.4% 6.4%
LA 9,362 10,178 10,192 11,658 11,472 9,187 9,087 11,445 11,631 10,082 -
YoY 22.2% 8.7% 0.1% 14.4% -1.6% -19.9% -1.1% 26.0% 1.6% -13.3% -
55 LRIEER 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2% 26.3% -
RS 1,724 1,987 1,991 2,844 2,579 836 1,613 3,042 2,437 1,240 1,600
YoY 48.4% 15.2% 0.2% 42.8% 9.3% -67.6% 93.0% 88.5% -19.9% -49.1% 29.0%
EERIER 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.2% 3.9%
R 1,617 1,667 1,874 2,732 2,547 713 1,677 3,008 2,394 1,421 1,500
Yoy 54.4% 3.1% 12.5% 45.7% 6.8% -72.0% 135.1% 79.4% -20.4% -40.6% 5.6%
il =S 4.7% 45% 5.1% 6.7% 6.2% 2.0% 5.2% 7.6% 5.6% 3.7% 3.7%
LRBRE 1,188 1,249 1,376 1,789 960 -3,486 478 2,041 1,390 577 800
YoY 64.9% 5.1% 10.1% 30.0% -46.3% - - 327.2% -31.9% - -
LEPRIRRER 3.5% 3.4% 3.8% 4.4% 2.3% - 15% 5.2% 3.2% - 2.0%
—HLUrDT—4
HEARFITAMEE (Fi) 22,122 22,122 22,122 22,122 22,122 22,122 22,122 22,332 24,622 24,622 -
SEESHRE (FHH) - - 100 200 380 313 303 276 191 157 -
EPS (M) 65.5 56.5 62.5 81.6 43.9 -160.0 21.9 93.4 60.6 236 29.1
EPS (BiEtitiER®) ) - - 62.4 81.4 437 - 21.8 84.4 60.2 - -
DPS () 125 125 13.0 16.8 16.8 2.0 2.0 13.0 19.5 19.4 19.5
BPS (M) 642 632 646 737 721 537 568 737 778 765 -
HEHER  (86F)

Be - T - AL 3,303 3,236 3,280 3,771 3,580 3,390 4,092 4,816 5213 6,031
RETRESE 19,370 17,876 19,150 20,842 19,559 17,792 18,061 21,280 22,078 21,903

BREEAE 8,169 7,697 8,669 9,939 9,972 7,135 6,195 7,013 7,315 6,848

EEEEE 1,790 1,322 1,243 1,158 1,002 345 175 178 695 618

WAL OMDEE 296 443 390 621 622 305 272 304 368 278

BEERESH 10,254 9,462 10,302 11,718 11,596 7,784 6,642 7,494 8,378 7,745
aEat 29,624 27,338 29,452 32,561 31,155 25,577 24,703 28,774 30,456 29,649
CHFETITEE 4,849 3,551 4,346 3,730 4,326 3,149 3,325 2,486 2,039 1,351
EhRRaH 12,312 10,451 11,725 12,650 11,531 9,280 9,455 10,001 9,181 7,605
REFEFIFEMHE 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676 2,202

BEEaAast 3,106 2,887 3,551 3,736 3,890 4,549 2,811 2,466 2,223 3,203

afRasH 15,418 13,338 15,276 16,386 15,421 13,829 12,266 12,467 11,403 10,899

EEEeS 14,200 13,988 14,167 16,149 15,687 11,704 12,399 16,265 19,008 18,712
HRESH 14,205 13,999 14,176 16,175 15,734 11,747 12,436 16,307 19,053 18,750

BRIFAM EERURD) 7,156 5,345 6,807 5,882 6,668 6,076 4,576 3,394 2,715 3,553
*¥vyva70-HEE (BHMA)

EEEHICEZFryoaTO— 1,805 3,187 1,785 3,394 3,185 2,490 2,943 2,941 2,560 1,276
WEEBICE3FryoaT0— -1,180 1,159 2,770 2,336 -3,253 -1,789 -670 -1,100 -1,547 -680

MESEBICE ¥ vy aT70— 1,014 1,902 1,200 -739 74 772 -1,685 -1,601 -756 2

RISIER (BAM. %. B)

BCEAMFIEE (ROE) 10.1% 8.9% 9.8% 11.8% 6.0% -25.5% 4.0% 14.2% 7.9% -3.1%

Elnrilias 3.5% 3.4% 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2% -
MELALYY 2.3 2.0 20 2.0 2.0 2.1 2.1 1.9 1.7 16

RAELERE 1.3 13 1.3 13 1.3 1.2 1.3 1.5 14 1.3

HFR | R ERHCE D SRIER
*ROBEIEHER CIZRLRZBEN DS, ERAEACLDELTEETH S LICER
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T X2 FRIFEG#S

SIRBITE RS 155E381 165E381 174381 185E3R1 195£381 2053848 2153848 2253848 2353841 245384
(Crl)] b b b b b b b L L b
b A= 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,344
Yoy 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% -8.2% 21.2% 8.7% -10.4%
ZES 15,211 15,637 15,904 17,154 16,777 14,566 12,338 14,020 14,104 12,438
YoY 5.7% 2.8% 1.7% 7.9% 22% -13.2% -15.3% 13.6% 0.6% -11.8%

Fo LR 44.2% 42.5% 43.4% 41.8% 41.0% 41.2% 38.0% 35.6% 33.0% 32.4%

hE 16,208 17,807 17,428 20,103 19,899 16,837 16,889 20,956 23,451 20,443
Yoy 24.8% 9.9% 2.1% 15.3% -1.0% -15.4% 0.3% 24.1% 11.9% -12.8%

ST LR 47.1% 48.4% 47.6% 49.0% 48.6% 47.6% 52.0% 53.2% 54.8% 53.3%

Z 0t 2,973 3,312 3317 3,769 4,259 3,946 3,235 4,382 5,244 5,462

YoY 44.2% 11.4% 0.2% 13.6% 13.0% 7.3% -18.0% 35.5% 19.7% 4.2%
Plla= 57 8.6% 9.0% 9.1% 9.2% 10.4% 11.2% 10.0% 1.1% 12.3% 14.2%
SERETIT 1,535 1,376 1,740 1,966 1,901

YoY - -10.4% 26.5% 13.0% 3.3%

Fo LBt 4.3% 4.2% 4.4% 4.6% 5.0%

S BECKet 2,410 1,858 2,641 3,277 3,561

YoY - 22.9% 42.1% 24.1% 8.7%

55 LRI 6.8% 5.7% 6.7% 7.7% 9.3%
SAERTE LB 155381 165381 175£388 185E381 195£381 2053848 215381 225384 235381 245E381
(HHA) b b b b b b b b L L
®EE 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,344
YoY 16.8% 6.9% 0.3% 11.9% 0.2% -13.6% -8.2% 21.2% 8.7% -10.4%
BEERSE 15,540 17,060 16,780 18,370 17,877 15,370 13,682 16,442 18,082 16,537

YoY 17.6% 9.8% -1.6% 9.5% 27% -14.0% -11.0% 20.2% 10.0% -8.5%
BRI 45.2% 46.4% 45.8% 44.8% 43.7% 435% 42.1% 41.8% 42.2% 431%
TR - FEAE 6,540 6,550 7,000 7,880 7,558 6,113 6,315 8,043 7,866 6,930

Yoy 26.0% 0.2% 6.9% 12.6% -4.1% -19.1% 3.3% 27.4% 2.2% -11.9%

Fo LR 19.0% 17.8% 19.1% 19.2% 18.5% 17.3% 19.5% 20.4% 18.4% 18.1%

RE - {HEHESRSE 4,510 4,800 4,480 4,780 4,837 4,298 3,888 4,192 4,312 3,647

Yoy 28.1% 6.4% 6.7% 6.7% 1.2% 11% 9.5% 7.8% 2.9% -15.4%

35 LR 13.1% 13.1% 12.2% 1.7% 11.8% 12.2% 12.0% 10.7% 10.1% 9.5%
Z0ft 7,800 8,300 8,400 9,940 10,662 9,566 8,574 10,679 12,538 11,229
YoY 3.9% 6.4% 1.2% 18.3% 7.3% -10.3% -10.4% 24.6% 17.4% -10.4%
BRI 22.7% 22.6% 22.9% 24.2% 26.0% 27.1% 26.4% 27.1% 29.3% 29.3%
(FATE L) 2,741 2,483 2,647
Yoy - -9.4% 6.6%

Fo LR 7.0% 5.8% 6.9%
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https://www.punch.co.jp/ir/newsData/20250128_ir_news.pdf

e ) [0]
SRR

PRRRSEAERS (SRED) 235381 2453818 2553818 255F3B1
(&HM) 1Q 12Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q 12Q 13Q  1-4Q EE  EERT
FLE 10234 21,666 32,694 42,800 9442 19120 28699 38,344 9,660 19,989 30,282 74.2% 40,800
Yoy 103%  11.0%  11.3% 87%  77% -11.8% -122%  -10.4% 2.3% 45% 5.5% 6.4%
Bl il 2,891 6,049 9028 11,631 2416 5035 7,555 10,082 2,531 5,269 7,995
Yoy 4.9% 3.1% 3.1% 16% -164% -16.8% -16.3% -13.3% 4.8% 4.6% 5.8%
Fo LHSRIER 28.3%  27.9%  27.6%  27.2%  256%  26.3%  26.3%  26.3% 262%  26.4% 26.4%
BREH 2185 4512 6945 9,194 2317 4513 6,621 8,842 2,227 4,576 6,822
Yoy 1.5%  102%  122% 9.4% 6.0% 00%  -47%  -3.8% -3.9% 1.4% 3.0%
FLEREELER 214%  20.8%  212%  215%  245%  236%  231%  23.1% 231%  22.9% 22.5%
BRI 706 1,537 2,083 2,437 98 521 934 1,240 303 692 1,172 73.3% 1,600
Yoy 114%  -131%  -19.0% -19.9% -86.1% -66.1%  -55.2% -49.1%  209.2%  32.8% 25.5% 29.0%
EERSR 6.9% 7.1% 6.4% 5.7% 1.0% 2.7% 3.3% 3.2% 3.1% 35% 3.9% 3.9%
SRR 698 1,525 1,983 2,394 338 808 1,164 1,421 358 606 1,194 79.6% 1,500
Yoy 8.3% -122% -220% -204% -51.6% -47.0% -413% -40.6% 59%  -25.0% 26% 5.6%
etrilie=S 6.8% 7.0% 6.1% 5.6% 3.6% 4.2% 41% 3.7% 3.7% 3.0% 3.9% 3.7%
PUHBAER 428 906 1,094 1,390 119 -950 793 577 143 212 624 78.0% 800
Yoy -187%  -28.0% -385% -31.9%  -72.2% - - - 20.2% - - -
ORI R 4.2% 4.2% 3.3% 3.2% 1.3% - - - 1.5% 1.1% 21% 2.0%
MRHASEEHES (3HR) 2353A1 245381 255381
(EKM) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
b= 10,234 11,432 11,029 10,105 9442 9678 9579 9,645 9,660 10,329 10,293
Yoy 103%  11.6%  12.0% 12%  7.7% -153% -131%  -4.6% 2.3% 6.7% 7.5%
b=l 2,891 3158 2979 2,603 2,416 2619 2520 2,527 2,531 2,738 2,726
Yoy 4.9% 1.6% 29%  -31% -164% -17.1% -154%  -2.9% 4.8% 4.5% 8.2%
FELARIEER 28.3%  27.6%  27.0%  258%  256%  27.1%  263%  26.2% 262%  26.5% 26.5%
IREE 2185 2326 2433 2,250 2317 2196 2108 2,221 2,227 2,349 2,246
Yoy 11.5% 89%  16.3% 1.6% 6.0%  56% -134%  -1.3% -3.9% 7.0% 6.5%

EARE 214%  203%  221%  223%  245%  22.7%  220%  23.0% 231%  22.7% 21.8%
EERE 706 831 546 353 98 423 413 306 303 389 480
Yoy -114%  -144%  -31.9% -250%  -86.1% -49.1%  -244%  -13.3%  2092%  -8.0% 16.2%
e == 6.9% 7.3% 5.0% 3.5% 1.0% 4.4% 4.3% 3.2% 3.1% 3.8% 4.7%
EERE 698 827 459 41 338 470 356 257 358 248 588
Yoy 83% -152% -432% -115% -51.6% -431% -224% -37.4% 59%  -47.2% 65.2%
BRI 6.8% 7.2% 4.2% 4.1% 3.6% 4.9% 3.7% 2.7% 3.7% 2.4% 5.7%
POHBAER 428 478 188 296 19 -1,069 157 216 143 69 412
Yoy 187%  -34.7% -63.8%  12.8%  -72.2% - -165%  -27.1% 20.2% - 162.4%
RSl = 4.2% 4.2% 1.7% 2.9% 1.3% - 1.6% 2.2% 1.5% 0.7% 4.0%
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xiEh - iERE LS

PUASETERY - SWFBISE LEHAS (R

ey 235381 245384 2553 A1 255381
(EKM) 1Q 1-2Q 1-3Q 1-4Q 1Q 12Q 1-3Q 1-4Q 1Q 12Q 13Q  14Q EiSE  EERT
b= 10,234 21,666 32,694 42,800 9442 19,120 28,699 38,344 9,660 19,989 30,282 74.2% 40,800
YoY 103%  11.0%  11.3% 8.7% T7%  -1.8%  -122%  -10.4% 2.3% 45% 5.5% 6.4%
BEERsE 4,383 9,115 13,667 18,082 3,998 8192 12331 16,537 4,211 8,504 12,716 73.5% 17,300
Yoy 13.0%  124%  11.8%  10.0% -88% -101%  -9.8% -8.5% 5.3% 3.8% 3.1% 4.6%
BFEDG - FEAAE 1,947 4,122 6,098 7,866 1,831 3,599 5,276 6,930 1,569 3,410 5,231 74.7% 7,000
sy O 1% -0.2% 01%  22% 6.0% -127% -135%  -11.9% -14.3% -5.3% -0.9% 1.0%
R - FETHRSE 1055 2,213 3321 4,312 935 1,867 2,745 3,647 911 1,955 2,902 72.6% 4,000
Yoy 6.8% 7.3% 6.1% 29%  -114% -156% -17.3%  -154% 2.6% 47% 5.7% 9.7%
ZOfh 2,847 6214 9607 12,538 2,677 5461 8346 11,229 2,967 6,119 9,430 75.4% 12,500
YoY 16.6%  192%  212%  17.4% 6.0% -121% -131%  -104% 10.8% 12.0% 13.0% 11.3%
BA 3516 6977 10625 14,104 3285 6,496 9482 12,438 2915 5,744 8,636 73.8% 11,700
Yoy 1.2% 1.2% 1.8% 0.6% 66%  69% -108% -11.8% 11.3%  -11.6% -8.9% -5.9%
FE 5528 12,109 18,047 23451 4,768 9815 15077 20,443 5408 11,370 17,263 74.7% 23,100
g oY 14.0%  16.0%  153%  11.9% -13.7% -189% -165%  -12.8% 13.4% 15.8% 14.5% 13.0%
HETUT 471 986 1,476 1,966 474 971 1,456 1,901 445 950 1,430 68.1% 2,100
YoY 195%  172%  152%  13.0% 06%  -1.5%  -1.4% -3.3% 6.1% 2.2% -1.8% 10.5%
Bt 717 1,592 2,545 3,277 914 1,836 2,682 3,561 890 1,923 2,950 75.6% 3,900
Yoy 29.0%  18.6%  27.4%  241%  275%  15.3% 5.4% 8.7% -2.6% 4.7% 10.0% 9.5%
B ARHER) - BT ERAS (o 2353A18 2053AM8 2553A0
(5REMA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Pl 10,234 11,432 11,029 10,105 9,442 9,678 9,579 9,645 9,660 10,320 10,293
YoY 103%  11.6%  12.0% 1.2% 77%  -153%  -13.1% -4.6% 2.3% 6.7% 7.5%
BEEEE 4383 4,732 4552 4415 3998 4194 4,139 4,206 4,211 4,203 4212
YoY 13.0%  11.8%  10.8% 4.6% 8.8% -114%  -9.1% -4.7% 5.3% 2.4% 1.8%
BFER - FHAHE 1,947 2,175 1,976 1,768 1,831 1,768 1,677 1,654 1,569 1,841 1,821
sy YO 11% 0.5% 0.9%  -9.4% 6.0% -187% -151% 6.4% -14.3% 41% 8.6%
RE - BEHIEREE 1,055 1,158 1,108 991 935 932 878 902 911 1,044 947
YoY 6.8% 7.8% 36%  -66% -114% -195%  -20.8% 9.0% -2.6% 12.0% 7.9%
Z0fth 2,847 3367 3,393 2,931 2,677 2,784 2,885 2,883 2,967 3,152 3311
Yoy 16.6%  214%  25.1% 6.5% 6.0% -17.3%  -15.0% -1.6% 10.8% 13.2% 14.8%
ZES 3516 3,461 3,648 3,479 3,285 3,211 2,986 2,956 2915 2,829 2,892
YoY 1.2% 1.1% 3.0%  -2.8% 66%  -7.2% -181%  -15.0% 1.3%  -11.9% -3.1%
hE 5528 6,581 5938 5,404 4,768 5,047 5,262 5,366 5,408 5,962 5,893
sy YO 14.0%  17.7%  13.9% 19%  -13.7% -233% -11.4% 0.7% 13.4% 18.1% 12.0%
RRT7IT 471 515 490 490 474 497 485 445 445 505 480
YoY 19.5%  152%  11.4% 6.8% 0.6%  -35%  -1.0% 9.2% 6.1% 1.6% -1.0%
Bkt 717 875 953 732 914 922 846 879 890 1,033 1,027
YoY 290%  11.3%  453%  13.8%  27.5% 54% -11.2%  20.1% 2.6% 120%  21.4%
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WEED, Yo LR, HEFHRE. 7 X ) AKREORRICL ZHEGROEILEICEID AL LTETEE

NOFIE
.Y Shared
-0 Research 9



FERGREDNE W e Ffc. FETIHEERSBCPERESEOHENMFRGRE. R < FABERRCNPERER
BOREERMNCE DERTENMEEL. KRIUED MR L oo

Muig R - EHEHFT LS
EAFE LEIE8,636BAM (FiFEREALL8.9%F) « FEFE LEIF17,26358HM (FH14.5%8) . RE7I7RLEEIR
1,4308AM (E1.8%iF) « Bkt E&id2,9508 A (F10.0%38) L& o7,

BENEREEIZ12,7168 A0 (F3.1%318) . EFMam « FEARBEIFS5,2315 A0 (F0.9%iE) « RE - EHHEREEI
290285 ([F5.7%18) . Z0OM39,43085M ([F13.0%18) i o7,

€ Ofth

FERRESE O A% L DBAICHLEDH BN, 2024F10878ICERIE. BREHI I TN —TEHE DEXRE
HIREOZNEFE L, 5% ML -7 BRI L —TORETI3E5ELEEMIEMCBEE=—I DT
DO WVWIES. S RETIN—TFOEIERENLR TS RILEME I O—NILBEREMNHORIEHE Wo oA E R KA
FRSEN L. BEMEEBSYZORMNS. SRMRICES T, BESH) SHIREITORLVERMIAHTSMRICEL
T. TNZENOBESBFOBROBEEHECYFRC Y 7 S0EWERARCZE L THEEICHT - BIELBh 5. HICHK
£ - BB 3 EHIHERTVS,

2025%3A DEMAIZESORF ZHIC. ROWVEBMCEIFBEMTIL—TD THO7cVWE) ZREINL FREAEY
IVEREFTHD. 2025F58ICEI—KRL— b A FESVREHEHABR A LICEVWTARTFETH 3,

SIS EMRICBR T E.

SHsi T8

235381 245E381 255381
(HFMA) it THASAR ERSR AR FHARAR ERSAR AR FHEF BRET
BEE 21,666 21,134 42,800 19,120 19,224 38,344 19,989 20,811 40,800
Yoy 11.0% 6.5% 8.7% -11.8% -9.0% -10.4% 4.5% 8.3% 6.4%
55 LA 15,617 15,552 31,169 14,085 14,176 28,261 14,719 14,719 -
Yoy 14.3% 9.1% 1.7% 9.8% -8.8% 9.3% 4.5% s
LA 6,049 5,582 11,631 5,035 5,047 10,082 5,269 -5,269
Yoy 3.1% 0.0% 1.6% -16.8% -9.6% -13.3% 4.6% -
75 HHARIAER 27.9% 26.4% 27.2% 26.3% 26.3% 26.3% 26.4% -
IR RU—REIRH 4,512 4,683 9,194 4,513 4,329 8,842 4,576 -4,576
Yoy 10.2% 8.7% 9.4% 0.0% -7.6% -3.8% 1.4% -
FLEREETR 20.8% 22.2% 21.5% 23.6% 22.5% 23.1% 22.9% - -
RS 1,537 899 2,437 521 719 1,240 692 908 1,600
YoY 13.1% -29.4% -19.9% -66.1% -20.0% -49.1% 32.8% 26.3% 29.0%
EEREE 71% 4.3% 5.7% 2.7% 3.7% 3.2% 3.5% 44% 3.9%
ERT 1,525 869 2,394 808 613 1,421 606 894 1,500
Yoy -12.2% 31.7% -20.4% -47.0% -29.5% -40.6% -25.0% 45.8% 5.6%
fedalis=s 7.0% 4.1% 5.6% 4.2% 3.2% 3.7% 3.0% 4.3% 3.7%
LRBIE 906 484 1,390 -950 373 -577 212 588 800
YoY -28.0% -38.1% -31.9% - -23.0% - - 57.6% -
MR 4.2% 2.3% 3.2% - 1.9% - 1.1% 2.8% 2.0%
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RILL ZFAKRBEAE L. APEREOERIC. KEREOLS ICEETRAKRERIZL TEATIEBT. AKRD
BITAHBRENEIRTE 3I1EH. BRICHTHAR W0, BEYEADOTNL L RiEEICHHIZEBLEBTS
% (RErEBEEH)

RERRRESE TN a—2oUIT—2322024) TlE. FAEBOREEMORSTE LT, FAREZEFET LR D10%%Z &
HBHEE GELE50008HARE) FTHASEZ I Z#BIEL. 7XATHDOFEHICED. FAREEB DR
3 BEFTRISAREICE - fc®. FAREKE O 17 FERETE. REHMBOIEHECFARITIEOE
fig - BIREICHRDBEATWDS, I =Tl TRIHDETZFAKBOS VR - BfihZRAM I IL—TFTER
T3IEN TRIMICEVWTEMOERI5TFHOBRFE LRI THBSOFE) VY —XOER. HEORM RS H#
BT 3, Flow AMIHBICSITZEHTIHEOBEME - EALBHEEL TV LEIGERTWLS,

FESRHTP-Bas®

E4tiE2022F 11 BIC B Z — At T 2 HMIPBas® DEIEE{RMNT T L I- & BK L,7Lo P-Bas® (Punch Bonding and
sintering) & S (Bonding) Mg (sintering) ZEKY 2EHMDEET. ES1 RG] O200FEMT. 9E
L TINT L7 OIMEC RN 2R ETMNE - ﬂﬂ?&b‘Cﬁ%%%—ﬁﬂt?%ﬁﬁﬁf‘ﬁéo REIFESEE
AL TRz RIET HEMP. BiEICKLD2MEAMOBREICRDEATVS,

MES) FffTld. BEINITIEEL <. £F3IDT) VAR TEREL TOW BB ATROSGHKEREZEE TS
mE. DEILTRELES TR C THRMITORELXTEL T2EMTH D, £BIDT VX TORIELLEE
L. BlETHE I DRV, MRENRM. MERBREAZV. HEBEABVALCDOX Uy bHHD . EEOEEMER
EEMERICEMTETZeh 5. €B3DTU VAL 3 mBEERIZORAEEZHE>TW3,
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b HES) Of EENSHEREZ. S8 LTI LCERORRZES L TRIFT 34

MEERE) Heffnid. BERMZISH L T S AIMECMBIC K D EMz Bl LERILETE 3 70X T, HROFEM

NEEL B3, SRR TEREEOBVEMIE. ZICKAHORESHDPEEL TWVEH. CNSFHRAX—H—
RBAREILBIPTREBLEEL. BEZERLTOEERF L BB LD, BT LOBERORABICRELEMDS ATy
TNTVBLRERBV. B, FSXAFvIRBICERATNIEMIE. L ASREACLERL. MERECERE
TR, IHRWCIEHRME. BEECPRELBEOBRMAY. BT 2HRICEDTETELMENMEELTRDSN
%o TNOSDFREICH L THIST T 2MEMZHR T 57D, 2022F6FICILBEIULTERKM > 2 —DEEEERZIT
SHEMEERREME . 73R F v VRESEAORKELRHRETORAEICE T 3 HEMRZZ G L o

b TS Of  IMERM P EHRMEER, JEE. B, RELELOEEL L. BFEOMETIIRELNRTLE
WEEZEMT BB Y (MEFHEEICHISHATEE)

BEEESE Project YAOKI (VA=) 1 ICBEH

2023F58. EttiFORY b - FEEMARAR Y F v —OMRARHA 1 Y e /EM/N— -2 zfEL. 41T
W FENT 2 BERESTE Project YAOKI (VA F) | ICBELT:. AEREEADIDIF v HEHlY—EXDRHEE
Zigic. STIR. FARE - BEBROBETE > LEMANZEL L. £BBRMIPEE—ELEfT TPBast ICK2H
ZMEART. 41T L EDHITProject YAOKIZFINICE K FEW2 T 3I1FH. MEFHEXOEHZBIET LEIE
BARTWVWD, COEBIRIEICKD. TREFF—EXD3Eb) . £7c TRRDEL) OEMEAD—IRTHSD PBas®]
TREFHEED®L) OELRZIMEERZ DL TH D,

Project YAOKIIE. # 1 EVHFEHE LI-AEKREEREYAOKZREICHZEL. AAETS LUVARAOEEERT —2DE
BRIV, BERREFCEERACABOESHNABRICATCAEREZTS> 7O T FTHD. 2024FKEIC
&, NASADEEA®EEXY —EX (CLPS) ICHIRENIKEORBEE A > Ta(T747 - IP— YOI v 3
VIM2TH B LI 3 BEREMNovaCIC. YAOKID IEEEH SN, YAOKIIBEERICARAE N L UFEXRIRT3FEL
BoTW3,

2024548, Ettid. BEIEESHE Project YAOKI 1 (PY-1) 1 A\ Intuitive Machinestt D B &FERR TNovaCl L BE
BREBYAOKIDIRET R MR L- e HER LT

JAXA L DOHFERFEELE

2023F 8. FAISELFEMREEIATEMEMEMRELE (LT, JAXA) CEHMHAFRE L TVLSESEM TP
Bas®) ZBWOT Y IV Y O—EYORERMICOVWTHEEL. MIIKERN T 3 HRAMEZNEMmELL
HER LT

HEMAZROERIGZ. O7 Y FIV IV O—ERIFERINAUIEIMIA TE R WVESEREF OBRICOVT. BN
FREL TV RESHEM TPBas®) Z AW AZHEME - DX FED SJAXANRRE L. HEMZEL L TERET L
Lol METIH. OMAESRICH T IEEFHOERE. QFAHDVEVESHEDRTEED 3.

b CNSOEMEAFTICTEER - MRICERM T 21D TIRAVD, BRIEMIPHER Az ERENBZMEFTHE
HICEHED C & TR ORM OB LICESD B L RIFHANT WS,

3DEHAN—=FF—X

2022F 1B & DARERVICEIA L 72305 RN — b F—X i IDRF v FORERMEZEFRA LT —EXTH B, AY
—EXTIE EROBETIFERICANGD 7D BIEICRELIND 27D TEIHREAEL TIDRF v T—4
ZER L. ZOT—H2%Z5H « T L TRAPERG CREUH T, BEOREOHEREEZIRET 5, BERICIIAREY—F
24 LOEECRETHEDOA LD XY v bHH 3. EtLIZ2016FEN 5 HEN % < THHRYH 5307 —%1L L THD
MBEEE/ITIBIVN-—RIVIZTI IV IBREICMDBATELD . BRICREERETITV LW EWS Z—IH
HolelEHRAYT—EXRDOREBOERTH 3,

SEFRATE 2RI, BIR - RETERMETIE. MRELZHSMCT B I T, MEERRIICRMEILIZERICL. R
SmER L. BREFERIC ORI S, EEERRETIE. BDAF v T—200H - T—2MNI {75 L THE
T2 - LEXHOWE LWL, THEOHL. mEOELIFZEY, EERMETIE. TRMIRELE. MECR
ZEFCEDRABENTREAD . BEFENLNGREZIRTE %,
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FBRF

2022FE 1A, FEftlE b S XLk A4t (GREIPRM 9830) rARFGEEZNZ MM LT HASETIEE—#E LT +
SZOARLUD/N=Y « TL—F T ) —F =P b ILFRRETERIRD Web 35 L oo S, PEEET
ErSROPLUOERETRE LTMRO (XVTFFY R, URT, ARL—3Y) BHORGEREKBL. BEXT
HERERBEECTAHTH B, BE - PETOIAHEZBIZEFICHL T £EBRUNORTETS REEE
EIARL TV A EERIZIARTWS,

2024F28. R*IZECH A k MPunchCocol ICHEWVWT. +S AR LMD HZSMROBEMD S 5. TIHEOMIIRE THE
BEIN3ZcD®2,3207 1 74 10,790 DEEEREITETS LS ICBIRKVWREEILAL 7.

o BM7ATL:ITE (R&HiF RALYO, @ED) . Y—UYF -ATE, AEIE. tFER. EFEFR %
28t - EEH. REXAR - BHXE. YRX7 B2, AILXy b TR, VoILTd0. TIERFRER
e AVTF XLy b BREBE. V72— NYRENXLY LSy oM

SBRICEALTIE. £D—B. BEOFMEMER LZzR57H. T5HZEBMT T LZRET B LEITENTV S,

INEFHEE
BLE

) HEAHER. HEXBEEOLUFEHEETHT S, XETIIATHHE. EFHM - F K. RE - BERSERITH
70%EEZ L. EREFOEERBCEFUENT V. HEHEICHREMEZRLC SRV TLE L5, BifilsH
mC ZICIESDFAREVD, RERKTHEMAL SHTHEE. FindBTAISHAMARENSV. —EOD
ANEBRELSHBEEA ELIESDEHHBO. HELIESUE- A -4 - IEND (FEREFRTIE. ARD
BNYFERETIOAY 3y MMEE) » BMEICEL TS BRMEERO LR 4 ORFEELZRIT. 2022F108IC—
BOBRERZOMELIFZRELL (10~20%E1EE) . RHIRBBICHOLDELIFZT>TESIALRDDIE
EFTHoRH . BHEBLERISI S LEIFRERICH T DI ETH B,

) FTLESICHHZFRERR I FIRDEIGIF40% | 60%TRE L RAMITERTWVWS, BTLESICEHIAERDEEIE
60%TEE. BHTIHHEE L IcAHRDENGIF0%BEL DI L TH D,

) R"LESICHEDBZTIRF v I/EREEGE. T XAEEEm. FARROEIE TR, TLARBBRNTZRFv ISR
BB LETFEZVLODOEERETHRLSOKREDZHD. FARRIERLE—H%LDI L TH S,

5¢ L IR ff

) 2024F3BFADEFIBRIABEEDFE LFEMO,422BAAD S 5. BREERMEN 44,5408 THRRIZFSHE2,8708
. 81,0455 88. #EE0BAMRE >, EREDFTLREMTIE. FMIFATIATLARVLD, MEED
10%12E. AGENI0%EE. BATHICTISNRRET LREMEIN0%EELD L THD. MHEOLDHZEE
IFREFIICNS <. ABE, -T2t AhTEr SBATIHURNRE L B3 ARRBOEELNAZTV, HHE
TRHATFVDLDIINERAOHMRIE BRZHTHD . H%RI Ty MR ESHTIH. AHERITNE VEGEH K
BATHOERAZIEZ <AL (FATIEEMEM)  BEISEREIE., KEXHAE., REENELLCTER IO
%o

b JIL—TRFETIE. BEAFAERLFIOBAFEULD S5 DLEANTRIZ20008HAEET. BHLLIF40%EEL D
ETHB. BITOPHREFETHARDEBFIOBAFRUD S DHANIEZEML . 2022638 Hixf1E2025%3
BEAIC35%BZBIELTVWS (HFIRTI00EAREEDRENRNRADB) .

) INHEMTIHFEIROTLERABRDNETESOT. BERRNPCEDEDIETH D, il BEHRITWebIZE
HOZINSEREANMD BV NS, BERARKRTER LS. BEMR U IR THREICIRETLER
BRVWERARIFEANTWS (RERRIIBEEEBTROLOHICBBEEVWSEIHEDIY) o
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RS SU—NEEE

ERRRU—IEIER 155E3AM)  165F3ANA  174E3BNA 18E3ANl  1993AMA  203AM8 21E3ANl 2243AM) 2343AM 2443AM
(5FEFA) LS BE L BE L Bk ik LS BE L
IRFEER UK 7,638 8,191 8,201 8,815 8,893 8,352 7474 8,403 9,194 8,842
BRRUFY 2,073 2,277 2,286 2,515 2,518 2,540 2,491 2,710 2,958 2,884
ECEEE=IN 162 162 178 181 171 101 100 156 141 131
REHES5 | HRAR - - - 15 2 - - 17 - -
IREG(I A 107 86 131 141 127 83 87 84 80 76
EEERE 1,072 1,087 1,061 1,123 1,066 975 903 1,099 1,105 955
EGEHEE=IN -10 56 51 -86 44 3 -1 5 29 1

AR @ SHEER & O SRIEIERL

RFEERV—REBEEDS 5. BAERL L TATVDIRRAKERE. HROEXEICHD ZEEERESYRETDH
3o

) EHEOEBSIIANEGTIONEE. IR TIOWEETHD. RERENBBDEIGIZ45% : S55%6EE L BB LH
5. [RAFERIFS0HIZE L EHIEERH L TL B,

NSt - MFIEIR

IR 155E3AKA  165F3BRA 174E3A 18SE3ANA 195F3AME 205E3AMl  215E3AN 225F3AKA 2343ARE 24538
FELARIER 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2% 26.3%
e 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.2%
EBITDAR—JY 9.1% 9.5% 9.5% 11.0% 10.7% 7.3% 8.0% 10.2% 8.4% 6.4%
HAsEE 15$E3BKA  165F3AMA  174R3AH 18SE3AMl 195E3PNE 205E3BRA 214E3AMA 22fF3AMR 2343AMl 2443RM8
RERENRE (ROA. BEFHA—X) 6.0% 5.9% 6.6% 8.8% 8.0% 2.5% 6.7% 1.2% 8.1% 4.7%
MEERZE (ROA. HHIFFIE~—2Z) 4.4% 4.4% 4.8% 5.8% 3.0% -12.3% 1.9% 7.6% 4.7% -1.9%
BCEAMFIEE (ROE) 10.1% 8.9% 9.8% 11.8% 6.0% -25.5% 4.0% 14.2% 7.9% #REF!
JU—-Frya70-FEH -6.76% 18.98% -3.26% -4.91% -2.28% -17.34% 9.45% -0.66% 4.49% 4.32%
MREREERER 127.2% 129.1% 129.1% 132.3% 128.5% 124.6% 129.1% 147.2% 144.5% 127.6%
RENLEE 1.26 1.34 1.25 1.27 1.27 1.29 1.47 1.71 1.94 2.01
Eldied 1.21 1.33 1.26 1.25 1.26 1.44 1.45 1.60 1.81 2.24
BEEALE 48.0% 51.2% 48.1% 49.7% 50.5% 45.9% 50.3% 56.7% 62.6% 63.2%

wiseNnN)a—=F—Y
& RIS NS
EEERNOEESTEIBRLL

%  enEE cnewmn o O ppens  mmews  SBESE SEANE SR 08N ERS zoft
FEER 63.0 1.8 4.4 6.2 3.6 1.6 29 4.9 3.8 7.8

HAT: BASBETHES T—BTON2BROSRERE (HM6F) 1 & DSRIEERM

EROBEEERNEESEERL TR, BBEIO%EZ SORADFEEERXREB>TWS (CHEFHELZED) o
DX, B (RE-ER) . R - BA - BE. EENW. 1BTHE. BENS. EHRE. BERLCD ED S,

SETERIZDHES
ERNEEEEEOHR

(BBA) 1982 19835 19845F 19855 19865 19875 19885F 19895 19905 19915 19925
SRR 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
(BEBM) 1993 19945 19958 19965 19976 19985 19995 20005F 20015F 20025F 20035
SRR 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
(BBMA) 20045F 20055 20065 20074 20085 20095 20105 20114 20124 20134 20145
SRR 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
(BEBM) 20154 20165 20175 2018 20195 2020%F 2021%F 20225 (HE5%E)
SRR 1,376,759 1,440,944 1,525,782 1,475,268 1,360,230 1,543,858 1,400,481 1,447,373

R L REERE TEME. BEE T XL D SRR

EEADOLE—VIF1991FED1.96IKATE o 1=hb 1992F B D/NTILEFIE. 1999F 3 DEHAFL. 2008FET3 D —
IO avIRCEBAFPRBICRRCESH L CTEEBIFIBRLIL. V-3 v I%R0D2010FICI1F1.09JKME % TR
DLTVWD, Z0%. ERIEMBICEH D2022F(E1.45JkA GEE) o7
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THEERDEXFIRDHER

(BBA) 1986 19875 19885 19895 19904 19915 19925 1993%F 19945 1995¢F 19965F
HEFH 12,200 11,656 12,885 12,148 13,115 12,815 12,254 12,912 12,227 12,455 12,038
(BBEMA) 19974 19985 19995 20005 20014 20025 20035 20045F 20055 20065F 20075
HEFH 11,965 12,953 11,994 12,125 11,330 11,352 10,686 10,483 9,984 10,360 10,234
(BBM) 20085F 20094F 20105 20115 20124 20134 20145 20154 20165 20174 20184
HEFH 9,741 9,680 9,221 7,588 8,344 8,048 7,820 6,535 7,292 7,074 6,883
(ERM) 201945 20205 20215

EHPTER 6,696 4,327 4,357

PR REERE TTERS. BALYY R K DSRIEER

SRREE DO EEMBUS1990FED13115NFAZE— TV ICRIBNGRD LY RZ > THED . 2019FIC136,696 1 FF
FTRAL. FEIOOFT T ARPENRE L71220215F12134,357 F TR Lo HICH/NEEERNRIL TS
D. 10ZUTDEEFRD G B EBIL1986FICIET791%TE o fohdy 20214 (IC1360.3%F THA L TWS (HFF @ BFE
24 TTESH. BFEOTR1) . BRI TR TH S,

o SRIBLEEIIMBL TVIHNEEEIITHORITIHENZ <. Bit. AFTRE. RikEH, SRELLCEDO
BHEZITPTL

o FA—HINFEITOLEEX—H—NELHEELTVI LT, HEEDDICLBHROFEENERIL LIREEIN
CRBDBEGEDZSCREL TV, EERENHNFVARNEEE IFERICTFZ o7

o ENOHEXBEHLNFEHIX FOZWVEBN GIIFEREDTOTE) ICEENREZBE LA, RNEEER
ENERRNENR TV

BIROAZTVWEEEOEERIIHVYLTES Y. 100 AU EOREEN VB EEROEFELEIL20025F12325,5538 5 H
T2ofeht. 20215 IC14539,496E A ETEMLTWS (BFE) -

b FNEEX—A—DESHEHTERETTAVRIRZINT 5 DS FBRULOESR X —H—3HI5H%E
NFBH. ABRNZED L TABMLICHKE T 2EEHNH 5. R TIEIRRULEOX—H—DEZFEHZVHOD.
RNEREDRD TS CREMICE o T EROBERRMCOLH B AN B 5. il EROLEEES
RISHARICEML TV CEICEBZAENPFTEZ 2P BICHE) - BROFNERENRDTSZ LT
EXVEOREBICIDEEA CTHRBLRZURMDNHZ DI H 5. MENBRERIGATEE & FELIFRRTY
%o

BER L EHDOHR

(BBM) 20045 20055 20065 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
FS2AFyoR 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
HANA R 107,483 121,271 128,588 117,965 114,527 71,960 70,962 80,947 95,078 97,872
LB - H5 R 49,565 51,387 52,165 48,456 48,556 38,287 34,435 40,196 41,510 38,745
Eg@ggﬁmgﬂ 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 201145F 20124 20135
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%
ER 3.3% 3.3% 3.0% 3.4% 3.8% 3.3% 4.0% 4.2% 4.2% 3.8%
AANA R 6.5% 7.1% 7.3% 7.0% 6.9% 6.2% 6.7% 7.3% 8.0% 8.0%
LB - HS R 3.0% 3.0% 3.0% 2.9% 2.9% 3.3% 3.2% 3.6% 3.5% 3.2%
ng{ﬂg%ﬁmsﬂ 14.7% 14.0% 14.4% 15.3% 15.4% 15.4% 17.4% 18.7% 17.4% 16.0%

(BEHRM) 20145 20155 20165 20175 20185 20195 20205 20215
TLRE 474,327 50,354 498,979 510,997 513,059 510,924 463,990 425,409
FSAFyoR 401,828 442,340 463,865 460,638 432,699 410,829 382,899 377,629
SR 48,765 50,748 48,009 47,179 51,012 49,266 53,955 56,489
LA NR R 101,268 120,809 118,793 117,401 123,174 111,907 95,195 102,978
JLE - HS5 2R 42,942 41,510 43,315 45,396 44,242 44,103 36,998 40,308
ZotosRFE 208,377 232,954 241,110 275,202 277,164 255,457 200,483 228,390
S - (ARG
a5t 1,277,507 1,397,715 1,414,071 1,456,903 1,441,350 1,382,486 1,233,520 1,231,203

(%) 20145 20158 20164 20175 20185 20195 20205 20215
JLRE 37.1% 36.4% 35.3% 35.1% 35.6% 37.0% 37.6% 34.6%
TS2AFyoR 31.5% 31.6% 32.8% 31.6% 30.0% 29.7% 31.0% 30.7%
SR 3.8% 3.6% 3.4% 3.2% 3.5% 3.6% 4.4% 4.6%
HANZR R 7.9% 8.6% 8.4% 8.1% 8.5% 8.1% 7.7% 8.4%
LB - HSRE 3.4% 3.0% 3.1% 3.1% 3.1% 3.2% 3.0% 3.3%

ZOfDLRIFER

- 16.3% 16.7% 17.1% 18.9% 19.2% 18.5% 16.3% 18.6%

PR RAERE TR BAE Y XK D SRR

BERSEEERTIE. BHOETHERTHZ TL IBE. 2004FED576,174B A (I LD ZEIE35.0%) H5
2021 (213425,4098 A ([F34.6%) ICHD LTce H5—DDFHER/TH 2 TS AF v BIE. 2004FD619,313
BAA (F37.6%) H520214F1213377,6298 5 (F30.7%) ISHD Lice £REEFEORVOERYL L TlE. ORE
R OBABEOQHANBERBERO ML Y RICEDBRE T XFVvINIEITERTSRFVvIRBTEARL LR
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FNSHOBEENSIBILOREEBZ AT RIFL I L@2020FICHE IO F V1L ZBRPENRE LIBLVWELESE
THEEENRD LI EBREDEX S5ND,

Ja—-Neihis
HROSAEES
(108M) HE KE A% BE F1Y EOft ait
HREES 7,550.0 2,302.8 1,416.7 949.6 635.8 1,183.0 14,037.9

HAT : BARBETHER T—BThN2BAORIERE (HM6F) 1 £ D SRILIER
*20194F

HROSEEESIINGKECHBI IS (B BXxESBETITES T—BThH 3ROSR EE (SH6E) 1 -
2020F~2022%F, EICK > TEHAILIZEEIES) . FEI 7. OKATRADEER L A >THED.. KEFI2.3JKH
H2fii. BAHD1AKFETIM L B> TV,

HADEHTIZRRDOHER

(10087 KJL) 20085 20095 20105 20115 20124 20135 20145 20154 20165
SRHIBIUR 91,608 83,405 88,865 97,897 107,449 108,211 117,919 125,240 125,380

WA BARETES HHRAOSMERXC Y 3y BET 2% L DSRIEER

2008 F DAL A THISIRIEIL91,608F A RILTE o fcht. 20165 I1C15125,380 B A RILF TIhA L 7= (AEARDEFY
MER40%) . TEOHBL LTIE. BE - 7P T7ORERLAFHT. BAEIGHEIEV. KM - BNIZ2020FICFHE T
OF 71 L ARBREYEDHETEEENRED L. @EHIHCBZ>TVWRI DI TH B,

= VAV | % v id

FEH#HEDOSREIBAETIZOHERTIFHREIZN600,00068 5. HAES T 7IFH6% T2 TH S (AERLD) » BA
ICH1T3S T 7I318% T2, FEICEITZ Y T 7II0%THITH S () o ¥ T 7IFBEI0ERE HTR6%HI%
THREIFVOHRZ L TV ERABIGERTWS, AHAEAL TV BEOFIRICEVTE, SBBEby T
SITOMREMIXIFIL—TFK4 (BRIEPRM 9962) (KIFIFIBERGZ LMRFELTEST. FNICEHTEAHDRIE
THRIMOBEZERL TV ARAEEERIVWARVZD., FFERICEVWTIRAHOFTESZE MY THZEE - FET +
IO ITEROTWVWBEREFIFEZTWVWS B EFMIETZEHLIERADBRVIEDHIERL S = 7 OHEIEART
BE)

ElROXy FERDBISRE (FATHEE)
EROR Y TR

(JEF) 20154 20204 20255 2035¢F CAGR
EROR Y SRS 1.60 2.85 5.26 9.71 8.5%
SHEERNE 1.00 1.26 1.58 2.73 5.3%

AR EARBREAFIRILEY — - EERMTRSRREE
*CAGRIF2020%FH*520355F F TD 1580

EAREREAFTIRILY — - EERMBESHEMEICEL 3. BROORY FEEMHBIE. 20205FI1C#92.9JKM 7
ofch 2035FICHIQ7IAE THET B L FRITN TV, R RFTZMIEL TLSFARBOFEERIMER TN
IERFFIF. 2020FDHI1.3JEHN 52035FICIEKI2.7IKAF TR T B A RIAFATLS,
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HERRE 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.2% 5.2%
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FREBRT B THRERROZZICDBIFR VWSOV FO—NRBH B, A ERTH TEENMLTORS Y
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NOFTFATI—RBREDRMERICHENMNTTVWBEH, FIADSRE L RMEICER T 2 ICIFFEUOREANBE
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BHOH. REIBHEEERRIZHT—EX Tmeviys HBEBL TED. 20245F38H312142,000 A £ TEFHFAE BRI L
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BEMIZH B, TDOLSRFRICEVWT, ZERBFOECIRFILAL TV IBE. FROBEEIIH SN ZEREEDL B
2 ESRHTIFE X %,

REEZLUEMIITVAIFAREICEVT. AWt THERTWSRCL

FEALIF1996F ICFAREDIZA M R Z EET 2 TETHBEZER L. FARZEIZEDH L. T0%. BEATIXESHESE S
TEHELAELZ DS, BHORAEENE 2B FAREDREMMBEE) T3 2 2RI L. 2011EICFARSE
DIZEBRELIIHE LTz, L. REOHHREHEICEVLWTIETBENIISEEIESHRIFTEMEL TULL
DEFCHIET L. FAEIBOBE Y L TFASE D% 5% 20224638 1102,700B M 52025F 38 #8125,0008 HH
FTMHIETCEFELR (EICFARBEDR IR EMAR (T 1-FARDERB DR - #EET53 7 XA /=il
EDRS

BMEDIRAZIIIN—TERAMEBL TS XF VY « FLAERMENSFEEHIBL. FAREDIZERMAETEERH
LTSI T 2024FE38HADFT EE TFAEE(I118,2198 AHE TRIEEILA L =0 FARE TIZFABRX A= HILIZ
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RAT5sa3%
SIS

R

REHEE 155F3BM  168E3ARE  174E3BNA 184E3BMA 19F3BM  203AM8 2153BM 224F3BM) 23%3ANl 24438
(5REFA) e o] o e o e o e e o
FLE 34,393 36,756 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,344
YoY 16.8% 6.9% -0.3% 11.9% -0.2% -13.6% -8.2% 21.2% 8.7% -10.4%

55 LA 25,031 26,578 26,457 29,367 29,464 26,161 23,375 27,914 31,169 28,261
Yoy 14.9% 6.2% 0.5% 11.0% 0.3% -11.2% -10.6% 19.4% 1.7% 9.3%
Ei=S 72.8% 72.3% 72.2% 71.6% 72.0% 74.0% 72.0% 70.9% 72.8% 73.7%
LA 9,362 10,178 10,192 11,658 11,472 9,187 9,087 11,445 11,631 10,082
YoY 22.2% 8.7% 0.1% 14.4% -1.6% -19.9% -1.1% 26.0% 1.6% -13.3%
FELRIEER 27.2% 27.7% 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2% 26.3%
ISR R U — R IR 7,638 8,191 8,201 8,815 8,893 8,352 7,474 8,403 9,194 8,842
YoY 17.5% 7.3% 0.1% 7.5% 0.9% 6.1% -10.5% 12.4% 9.4% -3.8%
FLERERLR 22.2% 22.3% 22.4% 21.5% 21.7% 23.6% 23.0% 21.4% 21.5% 23.1%

e i 1,724 1,987 1,991 2,844 2,579 836 1,613 3,042 2,437 1,240
Yoy 48.4% 15.2% 0.2% 42.8% -9.3% 67.6% 93.0% 88.5% -19.9% -49.1%
EERRE 5.0% 5.4% 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.2%
HEIUNG 105 124 150 136 140 121 294 130 169 297
HEHNER 213 444 267 248 172 243 231 164 211 116
ERTE 1,617 1,667 1,874 2,732 2,547 713 1,677 3,008 2,394 1,421
YoY 54.4% 3.1% 12.5% 45.7% 6.8% -72.0% 135.1% 79.4% -20.4% -40.6%
REFESE 4.7% 4.5% 5.1% 6.7% 6.2% 2.0% 5.2% 7.6% 5.6% 3.7%
BRI 8 7 3 6 4 5 83 6 16 97
HERIHEK 13 18 47 221 901 3,337 745 166 335 1,619
ENBIE 429 41 460 726 687 866 536 802 678 470
Big 26.6% 24.8% 25.1% 28.8% 41.6% -33.1% 52.8% 28.2% 32.7% -465.3%
MEHHEICRRT 3 LRBFIE 1,188 1,249 1,376 1,789 960 -3,486 478 2,041 1,390 -577
YoY 64.9% 5.1% 10.1% 30.0% -46.3% - - 327.2% -31.9% -
Etinlia=d 3.5% 3.4% 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2% -
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HigwiER

HfEHER 155E3BM  165E3ARE  1743BNA 184E3RM 1983ANl  2083AN  21538M) 223B8 23%3BM 24438
(5REFA) B W o] o ] g e W ] g
ag
ReRUES 3,303 3,236 3,280 3,771 3,580 3,390 4,092 4816 5,213 6,031
ERFRUTHE 11,614 10,615 11,468 12,096 10,989 9,943 9,630 11,235 11,379 10,968
ENEE 3,992 3,721 3,787 4,426 4,664 4,229 3,965 4,791 5,041 4,320
RS EE 326 251 297 - - - - - - -
Z0fth 239 217 409 606 407 298 429 485 485 614
EGEHEES -105 -164 -92 57 -79 -68 -55 -48 -40 -33
RERESE 19,370 17,876 19,150 20,842 19,559 17,792 18,061 21,280 22,078 21,903
BYRUHESY) 2,079 1,942 2,075 1,979 2,302 1,729 1,521 1,765 1,771 1,598
B SRR 4,744 4,457 5,320 5,624 5,891 3,835 3,254 3,607 3,893 3,869
T8, BERVRESR 374 361 393 531 562 509 410 433 459 440
+it 836 825 821 825 822 777 775 779 830 741
EERREE 133 110 54 976 385 231 61 168 161 42
Zoft 3 2 6 4 10 54 173 261 200 155
FREERESH 8,169 7,697 8,669 9,939 9,972 7,135 6,195 7,013 7,315 6,848
DA 880 602 482 437 342 - - - 467 417
Z0fth 910 720 761 721 659 345 175 178 229 200
A EEREST 1,790 1,322 1,243 1,158 1,002 345 175 178 695 618
TS EE 120 192 196 410 391 116 111 119 202 123
Z0fth 175 251 194 212 231 189 161 185 166 155
HRTOMDORESH 296 443 390 621 622 305 272 304 368 278
BEERESH 10,254 9,462 10,302 11,718 11,596 7,784 6,642 7,494 8,378 7,745
HEa 29,624 27,338 29,452 32,561 31,155 25,577 24,703 28,774 30,456 29,649
aff
SHFRRUE#HSE 4,099 3,860 4,288 3,625 2,914 2,640 2,343 2,739 2,667 2,628
BFCHHES 972 1,235 1,020 955 1,078 999 919
AR 4,849 3,551 4,346 3,730 4,326 3,149 3,325 2,486 2,039 1,351
FHEABE 238 210 232 220 204 249 271 384 397 213
Z0fth 2,686 2,385 2,381 3,593 2,382 1,954 2,291 2,897 2,698 2,192
HENRRAE 12,312 10,451 11,725 12,650 11,531 9,280 9,455 10,001 9,181 7,605
REFETIFEE 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676 2,202
RiffEAS 2,307 1,794 2,461 2,152 2,342 2,927 1,252 908 676 2,202
BERICRBaE 523 859 909 966 979 1,080 1,084 1,145 1,244 825
Z0fth 276 234 181 522 476 449 476 413 303 266
EEafat 3,106 2,887 3,551 3,736 3,890 4,549 2,811 2,466 2,223 3,293
affait 15,418 13,338 15,276 16,386 15,421 13,829 12,266 12,467 11,403 10,899
HaE
axe 2,898 2,898 2,898 2,898 2,898 2,898 2,898 2,945 3,406 3,406
BXFIRS 2,627 2,627 2,627 2,627 2,627 2,631 2,591 2512 2,968 2,968
FERIRS 6,155 7,062 8,156 9,655 10,167 6,539 7,017 9,058 10,102 8,961
Bt - - -83 -83 -192 -155 -150 -136 95 -76
Z OO BIER R REEE 2,520 1,402 569 1,052 186 -210 44 1,886 2,627 3,451
HRTHIE - - 4 18 38 33 27 26 21 14
FEXERMERS 5 1 6 8 9 10 10 17 24 24
HEESH 14,205 13,999 14,176 16,175 15,734 11,747 12,436 16,307 19,053 18,750
etnzeN 11,508 10,476 10,968 11,924 11,503 10,512 10,297 12,209 12,753 11,741
BRTaEEH 7,156 5,345 6,807 5,882 6,668 6,076 4576 3,394 2,715 3,553
Fyb-Fryda -3,853 2,109 -3,527 2,11 -3,089 2,686 -484 1,423 2,498 2,478

P | RHEER & O SRIEIER

"iE

SRFERUVTHENAHEEOFDEZSDTUVBDIEE. FHYEIRY 1 FHAER2HA. FE4HBR PP RO LS
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Lfco AW OA TS a VEIBUNOFMTHEDRITLTED. BEEDORETIZ2022FE18THS (F40, BELIEE
#81,268AAM, 2023F181T#RT) « HEHKHXNOEIEIE. 2016E1MBIC36EAM. 2018E1AICTT7TAAMEEMEL =
(BEMAEARNBROFITE LUMNBMNZ v o4 7T 3 VER) .

NOFIE
.Y Shared
-0 Research 37



*vva70-HEE

FyylaO-—iHEE 155E3BH  165E3AKA  174E3BRA  18SE3AMl  19E3ANA 205F3AM8 215E3ANl 224 3P 2353AMA 244R3AM8
(5RFA) B W o] o ] g e W ] g
EREMICEBFvva70—(1) 1,805 3,187 1,785 3,394 3,185 2,490 2,943 2,941 2,560 1,276
B SIHEAL BRI 1,612 1,656 1,830 2,516 1,650 2,619 1,014 2,848 2,075 -100
Pe =504 1,316 1,433 1,407 1,597 1,730 1,675 969 972 1,130 1,166
DNASEENER 97 89 76 75 78 75 - 25 49
pzzisiis S - - - 849 3,314 730 160 298 393
SBEHAHICRPBEDERE (IERD) 13 1 103 87 76 77 56 61 47 -317
HES | UL DEHEE (D) 81 6 32 18 -25 -201 3 128 -22 -77
BEEILSOMHE (1Y) 25 18 25 -101 15 -16 -35 17 12 -12
IR SR UL S 22 -34 -35 -46 -33 -44 43 53 61 77
IR 11 92 89 105 133 163 107 54 62 42
HEEEE (132) 431 338 230 -195 113 47 -43 1 74 227
FELARHEDISHER (-1338N) -1,143 463 -1,671 212 440 777 434 -287 464 948
FREVEREDRSHER (138 -357 109 279 -538 -444 343 277 -417 83 900
HAEBOERR IEHD) 182 46 616 205 -299 -296 -251 26 -566 -315
FIERUFIIADERNEE 13RD) 680 -441 251 365 -393 -236 281 168 276 -293
EFREMME - - - - - -5 -180 -21 - -
Z0fth 916 612 -932 713 734 -583 -297 -682 -784 -804
BEIWICLB3Fvya70—(2) -1,180 1,159 2,770 -2,336 -3,253 -1,789 -670 1,100 1,547 -680
ERFFES OISR (I3HEm) 21 - -10 71 18 39 -106 -17 147 27
BREEEEDIFC & B3 -1,129 -1,001 2,519 2,165 -3,071 1,770 -503 -999 -1,139 -866
BHEEEEDTHNC & BIRA 14 15 11 10 32 7 10 1 12 253
R EIEAEDIISIC & 332 H -110 -126 -306 -113 -218 -83 -81 -73 -148 -47
Z0fts 24 -47 55 4 -14 18 10 -21 -419 7
FCF (1+2) 625 2,028 985 1,058 -68 702 2,273 1,842 1,014 596
MEEBICL 3 ¥ vy a70— 1,014 1,902 1,200 -739 74 772 -1,685 -1,601 -756 2
TRHAEAS ORI (1ERD) 744 922 556 -308 586 1,405 -338 412 -668 1,302
RAENERCONAMEEHE (A) 1,414 1,522 1,483 1,672 1,808 1,750 969 972 1,155 1,215
RiERE (B) -1,239 -1,127 2,826 2,279 -3,289 -1,853 -584 -1,073 -1,287 913
BERASKEA (C) 2,160 -1,032 492 1,928 -158 -1,206 279 2,035 465 -1,092
HIFCF (NI+A+B-C) 797 2,676 -459 746 -363 2,383 1,142 95 793 817
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