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CAGRI.0%ZEIET B . FRECRZ BN FEtid. FTLFDEM. O bhIF. FEE - FPDOF DT LEMIZ.
ARICHBARBREE, RERBTOILTICORIFE I LT

B HZSAEICFHBETZF vy a7O07—>aVIZUTORD THB. FiE. EiEFLES0,0008HM. H&
U, EREEERZ20,0008 5ADZERICAIF. FEK - FPD. —fREXR. BADENHF THRBNARRIKREZRTY
%o Ffow ERIC. HREETIE. RELCRIEBRICHBNCBEMKEVZEAEOEZHE Lic. BHNMEETY
BFvvyiaas FrviaTP I rORBIIUTOED TH B,

F*vywa+a> (CashlIn) : #5105,000~120,0008 5 M

e SAFDEZEFv v a70— :80,000~90,0008/HM
o LM TOM/AELE 1 10,000~15,00087AH
* 2026F3RMKRDFFFREES 1 14,7008

Blttid. HZ5HE (FY26~FY30) ICHIFTHF v v a1 >%#105,000~120,0008 A EBET 5, ARIE. B
Fv v a2 70—E8IHA'80,000~90,0008HM (FRTH16,000~18,0008AFADEXEF v v 27 O—DHE).
FY25 (2026F38H3) KROFTREEEHNH14,7008HM. FIROMBAELT10,000~15,0008HMATH 3,

HEF vy 17 0—3EA90,0008HAA

Fvvaa ri105,000~120,000BFHDEKRFEREBRZDH. FLICAHIZERFvv>a270—-TH
%o SHETIIERLT,0008AANFHE R ZH. BEitid. HIBHREICH S EXNEBHERFERYICIEMNT 5726,
EXTvva7v0—d MFEEOFV26H5EBHRLICEBMNTZRIAATH S ERB LT, oo FY255K (2026
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FEIAK) OFFREREDS. YEEDFV26HN SHUEBEOREFRZH LT IRAATHZ 0. HHESHET
DE#Exvwva7O—5E (80,000~90,0008HAM) ICXL T, FBROBERIHEWVWE L,

Flc. BEAZFD10,000~15,0008H5MICEAL TIE. FRIICRELICODTH S LEHIITR LT, BEttid. &
WEHSEXKLLER (748%). BHEHD. Ry bFv v aOMBAERETHD . BEAXRNICIF. FxEL£14,70085M
ZBENICKRET S, 2. Frvv>a7 I htETHDAATLVEVMARG R EDREZERBLICDDTH
%o

Fvyw>aF7 Ik (Cash Out) : 75,0008 F~115,0008 5 M

o FRIRE :40,000~60,0008AH
o HEET (Ao, BHHRELY) 25,000~30,0006HH
o ZOftt:10,000~20,0006/5HH

B®RA60,0008 FADKEREEEZRIT

)

Elftid. HESHFICHITIHEEF v v a1 2#9105,000~120,000BAFBICH T3 FvEXILTOT—>3Y (&
&) Zz LERDOBDICFTET 5. CDS55. RABATH 3 MKRIREAS0,000~60,0008AMICIF. OFEfK - FPD
D L EEENEE. RIERTAOXIG. Q—RERDE I HiIH G BR. BR - IRILF-EEFORRS
FADOHIS. OBAER | KEFXROBHBE. ASEANMIBOERREILKR. RE3RZHROICETENS. BEtHid. fE
&% (40,000~60,0008HM) OWRIFAERLTLWRVA, ODFEEK - FPDRFORMBRENRKICH D I
EREHTHB. FtIF. FROSTSBBNBEFICERT 3KREIG. FEIOZRBEORDS L VWS REHDODH
DD, FWBHICKET 5HEHTH S,

BH. HEMERIRE (40,000~60,0006AM) ICIE. MEAEHKIEIZENTULARW, 772, FEtiE. RRANAGEERIC
DHEBMEARGH BN, BRRFTHE LTV,

&A35,0008 5 AOHEETTE 5HE

)

BRIRBUATIE. #%hEETA25,00085M~35,0008H5MAZ2FRE T 5B TH D, FAHIE. thEETHEEC LT
EREEHMEMS50%EE. LU, DOE (MEERLE) 5%UALZBERICHIDER IS 2B/IF TVB, o At
&, BEHROREICEL TH. BEXRRIBCUBRALBEZZERBL O OBBNICRET 3HH TH B, ZDHD 20D
fthy 10,000~20,000B85AE. HRLABERFLRLEDF vy a7V b ZFELTVLWSD BEttid. ANERKRE
(NEEBRCHENLEEER) d3FNTVEIZEZRE LT,

BE ARHPRELcF vy aT7O7r—2arvid. Fvviar> (#105,000~120,00085M). Fvva”
7k (75,000~115,000B87AM) OWVWThHL U IRREB > BRICENIE. FY26~FY30DHHXSAFICH L
T, EhblF. BFE. FEAHTHBORRZMKLIRE (BEXF vy a70-0ER. EMNEREREDHE
BRE) ZRERIIHTH B, ey AHDEZSHEFETENI ZBAFRORILD. BEBRICL > TREENED)
ITBICEH—ATH B,
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E % JAFN

A EEBEIZ—EBZEIEHTH DD %D OXREHHEICEAL T, F1t2025F3FAOBMIESFHRESZSORITERIC. TiET
—AWEERFZIT. QQREBICEVWTT Y IT—F93FETH S,

BT I —7 (Bid LCETOBFRER) 3. At EEFR64t. IBEJB T2 TER SN, BHFHMI ZAO
L. ZORAEHEHFC LTTDAIENTI. ZACO—TFT« >J NI, PTARUENT. PVDAIBMITEZIT o TV, CNHIE
WInbd, HNITROREMICEOEMEIIELZUHEOREZAR LI Az 57 2 IREAREMII cHEhd
HDTHB, AHIFFEEDOTREM BRI Z2HREFEETHZ LARIC. BRORBICESE LIRERRAOREEES
BErY3, BREO-Z—XICHRIT 2RAXEDREL T THL. FILLW P FUT— 3V oHERE (Fl - REILY
FOY) ICHBENICEBHEOZBDNER My T TERBOEBINL B> TV, AHMTIFZ D& 54 T8E. ARG &
BT O=M—FREZERL TLD,

I A MRIFEERERLIE. AT (B{E) 75.2%. ERFS%5.0%. BN FR113.8%. TOMREMAIEMNT
57%. BIOCYUT1—%04% (023F38H), I/ X2 hFRIZE (EEFZ) =& BAHEMNT (A) 23.1%. BRF
£21114.6%. BAFE25.0%. ZOMREWLIEMILT.0% (A) TH3, EDBNAT FHERIF23.3% (2023438
) T, BNEHLIEBEACERATNERTH S, BAORESEEICITZENITY —E XL THRL, AFMERAE
BREDIRFZTEZFHITZ I3 HZD. AHIISANIV—EIEETH D, AHITEACELIIFELELSHT
B2 RS, SRACVY) T —F (17T7TEAHM. 2023F388) =H TV 53,

I AY MRIFELEEERK
IR FRIEE 17463848 1838 19438H) 20438H 21F38H  22438H) 2343AH 24938 25438H 26543AH
(BHA) £ £ £ £ £ £ £ £ £ £
bt 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735 54,231 58,490
HIELL 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% -2.9% 16.0% 7.9%
BEINT (Hik) 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859 39,213 40,709
HIEELL 1.7% 17.4% 16.1% -7.2% 6.8% 9.6% 9.5% -6.4% 15.8% 3.8%
[i-124:4 77.0% 76.8% 76.8% 74.5% 77.1% 75.4% 75.2% 72.4% 72.3% 69.6%
ERFait 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457 2,656 2,883
BIEELL 6.8% 9.5% 7.8% -5.2% -14.6% 18.9% 0.6% 1.8% 8.1% 8.5%
[i-124:4 7.3% 6.8% 6.3% 6.2% 5.2% 5.5% 5.0% 5.3% 4.9% 4.9%
BAFRL 2,806 3,642 4,460 4,925 4,800 5,695 6,622 7,257 9,319 12,269
AL -14.0% 29.8% 22.5% 10.4% -2.5% 18.6% 16.3% 9.6% 28.4% 31.7%
i:124:4 9.7% 10.7% 11.3% 13.0% 12.3% 13.0% 13.8% 15.5% 17.2% 21.0%
F Ot RELIEMNT 1,736 1,971 2,204 2,384 2,112 2,502 2,745 3,019 2,880 2,467
HIEELL 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7% 10.0% -4.6% -14.3%
[i-124:4 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7% 6.5% 5.3% 4.2%
EFROCYVTF—% - - - - - 171 177 141 161 160
AL - - 3.5% -20.3% 14.2% -0.6%
[i-124:4 - - - - - 0.4% 0.4% 0.3% 0.3% 0.3%

WP @ BT — & & D SRAEERL
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b bl ol = 10

RIS LS 175E3RH8  18E3AHA  19538H) 20538  2153AH 224 38H) 2393AH  2493AH 25538H)  26543AMH
(BAMA) < < £ £ £ ES £ £ £ £
FtkE 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735 54,231 58,490
R 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% -2.9% 16.0% 7.9%

ER 24,407 28,206 32,155 30,543 30,350 34,568 36,942 33,573 37,914 40,725

AL 3.1% 15.6% 14.0% -5.0% -0.6% 13.9% 6.9% -9.1% 12.9% 7.4%

L 84.3% 82.7% 81.3% 80.6% 77.7% 78.9% 76.7% 71.8% 69.9% 69.6%

B 4,557 5,903 7,403 7,352 8,722 9,245 11,202 13,162 16,317 17,765

HIEELL -10.1% 29.5% 25.4% -0.7% 18.6% 6.0% 21.2% 17.5% 24.0% 8.9%

112414 15.7% 17.3% 18.7% 19.4% 22.3% 21.1% 23.3% 28.2% 30.1% 30.4%

PR | BT — & & D SRALERL

3 IERER—BZERESTHDH. XD OKREFREICEAL TIE. [12025F3 O BMEEHFHREEDORITRIC. T5HT
—AEEERFZT. QUERERICBVWTTZ Y IT— 93 FETH D,

Blttid. EROKREFEMI (A5MMI. TDAEMI. ZACOI—T« > JIMI. PTMUEINNTISE) H SEEOKREIENM
T (PVDALEMTIE) FTHLRBSHRARAREMIICHETES ZEMNBATH B AHMIICIZ. OAR) J2VEH.
QX TF U RBH. OKEERHD HBHD. FHIIHRES KOMHINEEDSVHEARMTZERE LTWVWS, RE.
EtIGAFMIOER™TES (FI600f2MRI%K 201845, WP | REFEAMAM) ICEVWT. WAEED by Tz T7% b
HTW3,

BHOEDRZIETILOF—T—RiF. TERDIRTH 3,

Y TMO—FT+AYJBRCA1I: =T VI OMIENTLETA—A—THZIHMBHRIEIHRV. THAICH 3 mMIIEER
NoDEHIDOYTH 3,

Y TERBZYF I—7 v bDBZyTF) BEROERPHEEESNMOREN I —T1 VIRRTH B, B5|%IIENE
EDRETH B, 2XBEEEEZTo>TWV S,

P TERZFEE]  A—Ta VI BEOEES A VCEAEOF—T 7./ O —THOHOEBTHH . - T BE
CEDT—F—XA—RBOO-FT1 VY IHEEEIT> TV,

) THARBRE BEOZSHRAZ—IXDY U a—3 ORI, BKEDERICHIET 2 TERZHMEZBIEY.

BHIIESH ORI RILF —IRICK 2T RIRE B2 ZEMD 5V ISFBRIREICYT 2 LFARFIC. EFIRILF—%
5 LTEETRITIZABZMEODHL. TNERLCEMKREICEHR. RESE TREZERT 2XRERKE 7 OEZAT
HB. (TETEZRIRNF-—ELVEHIXRILY—DEE. RELEHI LV OS5, BRMHOEREFDL . &
BMHZVIFBRREZRIRTE 2 OMHZERIZ N TES—H. HESNZAOEMICN T ZHIRDRD B
L<i3B<. RE/EAMOEGEERENMBO TRVRE /Ot A TH S, ARNLGRARBETOLITHSZ X vFPY
BRRELGC LB L T BAHICK 2 WERISHERFIEECHERICENS CIFEX RV, LAMLEY S, LERDKE
MEC B2 ERTE. SEMRPAEREITZHBE TS 7O TH S,
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BER T L— LA DR R T L. BAREBEORY (7—UR5Er8)
OASFOMIYITEBICHIE T Z3EHLTEET. MIMICH LT B ZF. B, 3 WVIFBEDOHIEZED
BEEZ 5 X730\

QBEFEBEORE S ZLWER (BE0.1~5mmizE) TERTE 3,

ORBEZEEL TLVARHFIIEME LD BEBLLLTED. TN TEBRLY. B, LURIYE
OEBEMHEBERICNTE LML TVLEDT. REEOMERMIIBD TEBNLHDEHR>TWS,

F— B 1 1 REIAICEARD & 5 BRIEND B
DBSHENG2AELET, MIEROK S VARISERY 5 L RN TH 5.
OBRBYICEBEOESVIAE <. &ORSBEENETRT.

OEFRENLDAZ VDT, &DEHEORAETICLBERNTLETH S,

TSARBHE  [EDNFREBD. ARDFHRFICABELEISICEF LRI VICHR (=88) LIIRRE
DEASRFZTZATEVND: COARZPRLICERERDARERDED Ty b2FALT £
B 82 omMaMBORREENBZEBEII VIR E5IVIREERHBZVIFERLZHAEDET
Y =Xy FOMERME AR LIESN T 28552 TS AVBREL VWS, KQFRTITSBHE (APS) L FHESR
CENHEZTo/cF v > IN—RTITSAHE (VWPS) BB, HFR @ EtER K D SRitHRSE

BRI L—LEH (ER. TeFLY (FONY) XEHFEE L. £F - AEHRMZ ARES LIMIYREIC
RIRZTRL S BIBEET. 7— U BRFELHICT AV —IB5HE (Wire Process) CHFFTN TV 3. EAY 3R
MIETILTZ UL B, NEY FEFEOBRMRMEZRO L. 6. JOYX BRI, REW. X702
. VI 7T MERE - EEHRMETHTORREL S,

BEXZL—L38  BRICNILEESIv o0y RE. BHELTHEBEZERSEZ AR AEXOY KA
(Rod Flame Spraying Process) Y#SHENTWD, MEH R (FELTER - 7EFLY) ICL>TELRICA
MINTHFOADEMERICEDEMICKGITONEEE. BREENZL OIS IV IREZEMEE 3.

MARXNTL—LEBH BE. 7EFL >y (TONY) XzBRE L. BAGSOMKME ZA/ES LINIYXR
EICREZRM Y 2BHET. BRED 72— 07 (AR WEBICK > TERILISAVWEENER I N, £
EDRENERICLZIBVEENEBNIIMBENEOSND, XTRIREDBMSE L VREBIZICE VLT L.
RICDBELAEDITHT B EH 5. BLMEEEZHEIET S, COED. FLALDEFARICT T BME
M. MIO—Y3av MErvrvETF—>a>IO0—Tarvi SREEFEICHLENREEZRT,

BRI L—LBS BT L — LBFECEINBHVOFRSHEIR. BRAVRBREOENZETHZ I LICE S
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FARREICL. BRETEHER I 2BHETH S, HRANMHDVETEETEMICERI 7D EHT
WETRBENERIIRBEZTM TSN TE S, FHICKILYMY —X v bR OMEFEEREORZMIC B
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M ! o3k s
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HPR : FERER
/ N\

=0  2ADBRBRME AN A VKD /) ZLBATREL. CO2ADROREMTEBIIEICE 2
THRETEZT7—VDORATEHERML. BICETDORFZEMEQTHMLLLENTZAATHD. ARBERATL—L4
BREERICT AV —ASE (Wire Process) RSN TV S, FAT 3 RMITEMICIIITE 32BYEE
THNUIETT—VBEEICK B BHD AT DH %,

ARTSAEH  TIXTLE [IEDBREB>T ARDFHRFICHBMLESICEF LRI VICHER

BHt) LICRBOERARAEDOZ L Z2WS, TIXTRICE S TcHRZNR L ICEERERRDH AERD TSI
Iy hTHB. IRILF—BEOEBHTEL. 10,000ECZBR2BED TSV Ty FEFIAL. £ -
BENSERRAMEORAREEINZBE LS I VIR €3IV IR EERHIVIER L ZHAEGDE Y —
Ay b OHRMEZ B L TINIHRICER T BRHEN TS IARBRETH S, BARTEOEREBHENKE
<. BEMOBHRREDBEEEDNEVOIHR R, EEOAKHRTITS 75 AVABEZFICHET S AVAE
EXBTBERTARET S XVAGIE (APS) IR, FRBICHTXL LTI v I IMHORE L ERREZE
BL. BYIAMELER, REREROFFCBELVWVELIBEE TEAH TN APSAFRERIITHEFIERETBTHE
BLTW3, BICTSAVBFALTEIGEIEC DAPSESHED C L2457,

RBETSZXaq  NEDZERZz—BEN-2Liche. BETFTTREEAXZHALSESHABLLF v /N—
WNTITS T3 AVBHEZVPSAGIEL IR, COBEIRDEL S BRHZELTUWS, OKRFEIELD
NBWeoH, REHED DM ZF - RENESNE. QTR DFEUEESRBOMBRHN TE 3. @B FORIT
BEPARIATOTSIAVARNELDHES, IDFBETEVWVEENZL OREZFZENTESRE. KRS
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Bt OFIRKFIFFT LHFIEHEETI6%. REEX14%. BEFHE22% (2023F3FHERE) THD. FAHOREEER
DORRIE. FHEE29% ENTMIE24% THNRZ S8, MHEEL14%., EERELL%. BEARCREES%. AEEDNE
7%. ZOM1I0%THZ (REEK), REBEONRTH. ABBENSEZLHHTED. FEHENEOIX MEELH->TW
%o, FAHOREHEMIEEIF. EBRESLUVOHEI—T 1 VIW/RY T CICHN K AHRDEAED TLEIEICHIRAICL
WERBEHRIN S,

bl i
5 LERfE 17463R4A  18%E3BHA  19438H] 2053AH 2143AH  22438H) 23538 24438H) 25438 26538
(Bifk, BHMA) Bifk Bifk Hifk Bifk Bifk Bifk Hifk Bifk Hifk Bifk
MR 2,178 2,542 3,110 2,794 2,844 3,249 3,781 3,453 3,861 3,712
L 13.8% 13.3% 13.9% 13.0% 13.3% 13.7% 14.2% 13.1% 13.1% 12.6%
HEE 4,212 5,015 6,158 6,066 6,227 6,806 7,629 7,264 8,514 8,738
[i-124:4 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6% 27.6% 28.9% 29.6%
HEMITE 4,622 5,407 5,916 5,653 5,353 5,833 6,488 7,134 7,321 7,882
[i-124:4 29.2% 28.3% 26.5% 26.3% 25.0% 24.7% 24.3% 27.1% 24.8% 26.7%
51 4,802 6,153 7,139 6,971 7,000 7,742 8,797 8,504 9,791 10,136
[i-124:4 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0% 32.3% 33.2% 34.4%
BHRUREE 734 890 1,006 995 899 1,051 1,388 1,163 1,273 1,296
-1p4x4 4.6% 4.7% 4.5% 4.6% 4.2% 4.4% 5.2% 4.4% 4.3% 4.4%
SHERE 1,518 1,931 2,149 1,936 2,130 2,539 3,013 2,832 3,548 3,652
1244 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3% 10.7% 12.0% 12.4%
REEENE 1,094 1,225 1,804 2,020 1,864 1,851 1,952 2,030 2,133 2,350
1244 6.9% 6.4% 8.1% 9.4% 8.7% 7.8% 7.3% 7.7% 7.2% 8.0%
Z Ot 1,456 2,107 2,180 2,020 2,107 2,301 2,444 2,479 2,837 2,838
1294 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.2% 9.4% 9.6% 9.6%
RRLEER 15,814 19,118 22,325 21,486 21,425 23,632 26,697 26,356 29,489 29,489
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RERES SU—REEBOME (ER)

REERU—RERS 174638 18EE3BAMA  19538H) 2053AH 2143AH 224 38H] 23538 24538 2543AM 26538M
GEE. 5AM) bt g & bt g Pt g Pt g i
REIREN 328 362 421 378 338 295 315 386 413 374
:-124:4 6.7% 6.5% 7.0% 6.1% 5.7% 4.7% 4.6% 5.5% 5.2% 4.4%

NG 2,290 2,504 2,660 2,791 2,788 3,036 3,257 3,170 3,575 3,665
HRLE 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8% 45.0% 44.8% 43.2%

NG 1,974 2,135 2,257 2,360 2,448 2,541 2,769 2,883 3,136 3,302

11244 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7% 40.9% 39.3% 39.0%
HE55|4&B AR 298 323 326 318 402 444 437 357 416 464

11244 6.1% 5.8% 5.4% 5.1% 6.8% 7.0% 6.4% 5.1% 5.2% 5.5%
BREHGTER 18 46 77 113 -62 51 51 -70 23 -101

11244 0.4% 0.8% 1.3% 1.8% -1.0% 0.8% 0.7% -1.0% 0.3% -1.2%
REREE R BIEE 352 355 365 342 206 217 270 345 386 388
1544 7.2% 6.4% 6.1% 5.5% 3.5% 3.4% 4.0% 4.9% 4.8% 4.6%
REENE 60 138 224 273 273 209 247 237 263 453
AL 1.2% 2.5% 3.7% 4.4% 4.6% 3.3% 3.6% 3.4% 3.3% 5.3%
RRRE 719 771 844 974 1,068 1,080 1,143 1,267 1,243 1,436
51294 14.7% 13.9% 14.0% 15.6% 18.0% 17.1% 16.8% 18.0% 15.6% 16.9%

ZDfth 1,141 1,406 1,505 1,471 1,251 1,492 1,575 1,641 2,097 2,158
51294 23.3% 25.4% 25.0% 23.6% 21.1% 23.6% 23.1% 23.3% 26.3% 25.5%

a5t 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,977 8,474

AR BT — % & D SRIER
ROBEHNEHERE SRBBI5EDHBD EREAICKDELTABETH B CICEE

X EBRRBIIREH TH B, F112025F3BMOEMIFREZORITRIC. TIHT—XRFZHEX T QRERHICEWVWTT
vIT—rTBFETHS.
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THEH. WMTROREICZDEMEIIRLGIMBEORE M L ez 59 % IREXEMT) LMFHINdD
DTHBo

B+1132004F9BICHA T —T 1 Tt V2 — KA SHOEMAZEE LERFRAM LT T, PVDAEMT WD
NZBEOREREMIIEFISER L

Ett BN EHEERIZ23.3% (20235F3A8H]) T, XITBNEHLALBREERINEERTH S, AHITBARRCIE
BLDT1t 2 2B ZR/ATVSH ., BAORMBEDEEFRIZFREIT > TULRY, BADOHEERICIIZFEMIY
—ERRITTHRL, BEMECAFRRELREORTZFHIITIZEC30H 5D FEHIIZAMIY—EXEXTH 3,
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TDILEENNT ZOfthEREAREINT
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PTASLIE
(BA) (3m5h)

F=tt
*EREFE(LMN)ERE RERINERAT
*HRERRL)ET BRAT

B (b—HhO#%kRA=)

F=t HERERBFRG GIRAT
*BARO—-Fr >0 29 —HKA2 *TOCALO USA, Inc.
*HRAE L FEIER *TOCALO USA-Arizona LLC

*TOCALO Surface Technology (Thailand) Co.,Ltd.
**PT. TOCALO SURFACE TECHNOLOGY INDONESIA

*EfE
BB T CRHMAEERRT

7 2019F8RICHERT (3FEIBEMA) THI1 > RARI FHMEDPT. Tanaka MachineryZPT.
TOCALO Surface Technology IndonesialCIRINEH UL =
AT B ER K D SRR

By bT7—7 (ihHEZE)

atta BEiis1E 2055
hEARHMNE RER (GMN) REXERMERAE RE (RkEmfth)
RE® (B) SFERAE AHT (8K - FPD)
BAOSTEEL Engineering & Technology Group Co., Ltd. BE (RkEfth)
B2 BIRMBERRF DOt R (At
SMS Siemag Technology (Tianjin) Co., Ltd. B (kM)
/L EREREFROBRAT ST (8K - FPD)
ERNERDERRF B (BkEh)
EE KFIXZ S A DT HAR BE (Rksfh)
TOPWINTECH Corp. A5 (8K - FPD)
ASEAN TOCALO Surface Technology (Thailand) Co.,Ltd. B (HKEt)
PT. TOCALO Surface Technology Indonesia Ba (BkEEfh)
HAN TAI VIETNAM CO., LTD B (HKEt)
2N ATS Techno Pvt. Itd RS (BkEpfth)
EU Oerlikon Surface Solutions AG Aht (Bkefth)
Duma-BandZink GmbH BE (BkEpfh)
T XU NERE TOCALO USAInc. BE (REKf)
SMS group Inc. BE (BkEfh)
NxEdge BE (FEE)
IS SMS group Metalurgia do Brasil Ltda. A (BkEfth)

HiFR © BB & D SRILIERL
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ARMIZHROETZREREMIIZ. BEXRNSERI TRLVAFICEITZABANEBMIKME LTFLEN=—X
NEEL2TVS, FHIEEEIAENERDREDERICES2XBEREOEEZToTHED. TELVHRERICEITS by
TUOSABEZBEL L TEBLTERLILDBHER > TS, FHORERFT LEAMLLIZFEXK - FPDRISKERN
mADII48%. FEXMEMAERADINILI8%. HKMARMRBAADINI7%. £OMOAFIMI12%. £DHOREL
EINT6%. ERNFR#5%. BAFRIHLI4%EHR>TWVWS (2023F38H1), D TIE. HKMERPH - NILTERAIT
NERAFBERTH > 7cH BETIFFER - FPDREFZEXAMITINSFIHZHH TS, Kic. RRILIZ +AOYTI)L
—7miHE. 2ERTED33.1% (2023F38H) 25O THED. AHRICE >TRABER LR >TW3,

Bttid. BEICEVWTHISHETE (FIR) MNEREZTE-DRIHALLREE 825 eidH>TH, FEK - FPDOFTE
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&« FPDREF TR MERAITOBNELS . BUMMEDCHEREREMI L VWSV E- FREICZZSNTWS LI
LBHDESRHETIFEZTL B,

RRILZ bOYJ I —TEITFTELER#R

KOEE 174F3BHA  18%E3FHl 1953AMA 20838 21438H] 22438 23F38H  2443AH8 25538 26%E38H
(BBA) £ £ £ £ £ £ £ £ £ £
RRILZbOYTIL—F 7,867 10,719 13,291 11,615 13,543 15,631 15,946 12,633 14,727 15,554
FLREE (%) 27.2% 31.4% 33.6% 30.6% 34.7% 35.7% 33.1% 27.0% 27.2% 26.6%
FEEDF T L EE) 8,519 11,273 14,895 12,497 16,030 18,990 21,739 19,557 24,114 24,813
RRILZ ~OYTIL—FIHEEDE 92.3% 95.1% 89.2% 92.9% 84.5% 82.3% 73.4% 64.6% 61.1% 62.7%
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RER (EMN) REXERMNERAT 2005548 RELRFAE 70% A4t (ki)
RER (BL) BF BRAF 20114E58 PESIEE 90% A4T ($kAftt) &K - FPD)
EREREFRM BRLE 2011468 AazamEh 50% A5 (RkEfth) FE{& - FPD)
TOCALO USA, Inc. 20155118 KECAM 100% S5 (TAf)
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RIS LS 1753848 184E3AMA  19538H) 2054381 21%3AMA 224 38H) 2393AH 2443AM 25538H) 265438
(BHA) £ £ £ £ £ £ £ £ £ £
sEkE 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735 54,231 58,490
BILELL 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% -2.9% 16.0% 7.9%

ER 24,407 28,206 32,155 30,543 30,350 34,568 36,942 33,573 37,914 40,725

HIEELE 3.1% 15.6% 14.0% -5.0% -0.6% 13.9% 6.9% -9.1% 12.9% 7.4%

[i-124:4 84.3% 82.7% 81.3% 80.6% 77.7% 78.9% 76.7% 71.8% 69.9% 69.6%

B 4,557 5,903 7,403 7,352 8,722 9,245 11,202 13,162 16,317 17,765

HIEELL -10.1% 29.5% 25.4% -0.7% 18.6% 6.0% 21.2% 17.5% 24.0% 8.9%

12354 15.7% 17.3% 18.7% 19.4% 22.3% 21.1% 23.3% 28.2% 30.1% 30.4%
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BIfFLL
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HERLLE
BAFEH
HIEFLL
e =S
HERLLE
ZDMRELEMT
BIEFLL
BEHEE
51294
U X2 hRISREE

T Fft T — 2 & O SRAEIERL

1743848
£
28,964
0.8%
22,309
1.7%
77.0%
2,111
6.8%
7.3%
2,806
-14.0%
9.7%
1,736
10.4%
6.0%
5,801
15.4%
20.0%
4,889
8.2%
21.9%
82.8%
402
47.8%
19.0%
6.8%
491
-16.6%
17.5%
8.3%
122
7.0%
2.1%
-103

184E3AHA
£
34,109
17.8%
26,183
17.4%
76.8%
2,312
9.5%
6.8%
3,642
29.8%
10.7%
1,971
13.5%
5.8%
7,363
26.9%
21.6%
6,009
22.9%
23.0%
78.9%
502
24.9%
21.7%
6.6%
974
98.4%
26.7%
12.8%
126
3.3%
6.4%
1.7%
-249

194318
£
39,558
16.0%
30,400
16.1%
76.8%
2,493
7.8%
6.3%
4,460
22.5%
11.3%
2,204
11.8%
5.6%
8,076
9.7%
20.4%
6,515
8.4%
21.4%
78.7%
545
8.6%
21.9%
6.6%
1,064
9.2%
23.9%
12.9%
152
20.6%
6.9%
1.8%
-201

20384
£
37,896
-4.2%
28,221
7.2%
74.5%
2,364
-5.2%
6.2%
4,925
10.4%
13.0%
2,384
8.2%
6.3%
6,812
-15.7%
18.0%
5273
-19.1%
18.7%
74.4%
491
-9.9%
20.8%
6.9%
1,056
-0.8%
21.4%
14.9%
266
75.0%
11.2%
3.8%
-275

2153A%
ES
39,073
3.1%
30,141
6.8%
77.1%
2,018
-14.6%
5.2%
4,800
-2.5%
12.3%
2,112
-11.4%
5.4%
8,914
30.9%
22.8%
6,760
28.2%
22.4%
78.6%
406
-17.3%
20.1%
4.7%
1,297
22.8%
27.0%
15.1%
135
-49.2%
6.4%
1.6%
314
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224381
£
43,813
12.1%
33,043
9.6%
75.4%
2,399
18.9%
5.5%
5,695
18.6%
13.0%
2,502
18.5%
5.7%
171
0.4%
10,571
18.6%
24.1%
8,086
19.6%
24.5%
76.5%
471
16.0%
19.6%
45%
1,537
18.5%
27.0%
14.5%
468
246.7%
18.7%
4.4%
7

235381
£
48,144
9.9%
36,184
9.5%
75.2%
2,414
0.6%
5.0%
6,622
16.3%
13.8%
2,745
9.7%
5.7%
177
3.5%
0.4%
11,003
4.1%
22.9%
8,341
3.2%
23.1%
77.1%
352
-25.3%
14.6%
3.3%
1,653
7.5%
25.0%
15.3%
468
0.0%
17.0%
4.3%
188
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244381
£
46,735
2.9%
33,859
-6.4%
72.4%
2,457
1.8%
5.3%
7,257
9.6%
15.5%
3,019
10.0%
6.5%
141
-20.3%
0.3%
9,662
-12.2%
20.7%
6,284
-24.7%
18.6%
68.3%
492
39.8%
20.0%
5.3%
1,892
14.5%
26.1%
20.6%
534
14.1%
17.7%
5.8%
457

255384
£
54,231
16.0%
39,213
15.8%
72.3%
2,656
8.1%
4.9%
9,319
28.4%
17.2%
2,880
-4.6%
5.3%
161
14.2%
0.3%
12,558
30.0%
23.2%
8,868
41.1%
22.6%
68.4%
346
-29.7%
13.0%
2.7%
3,330
76.0%
35.7%
25.7%
422
-21.0%
14.7%
3.3%
-409

265381
£
58,490
7.9%
40,709
3.8%
69.6%
2,883
8.5%
4.9%
12,269
31.7%
21.0%
2,467
-14.3%
4.2%
160
-0.6%
0.3%
14,745
17.4%
25.2%
8,802
-0.7%
21.6%
61.3%
331
-4.3%
11.5%
2.3%
4,937
48.3%
40.2%
34.4%
281
-33.4%
11.4%
2.0%
391
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HITEIAY FFRE 174E3B48  18E3BAMA  19438H 20438H 21438 2243841 2393AH 24438 25538H 265438

(BHA) £ £ £ £ £ £ £ £ £ £
sts 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 54,231 58,490
AL 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% -2.9% 16.0% 7.9%
BHEMI (BF) 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859 39,213 40,709
AL 1.7% 17.4% 16.1% -7.2% 6.8% 9.6% 9.5% -6.4% 15.8% 3.8%

[i-124:4 77.0% 76.8% 76.8% 74.5% 76.7% 75.4% 75.2% 72.4% 72.3% 69.6%
E%gﬁugpoigﬁgﬁmaﬂ 10,003 13,474 17,134 14,102 18,176 20,643 23,260 19,557 24,114 24,813

AL -0.7% 34.7% 27.2% -17.7% 28.9% 13.6% 12.7% -15.9% 23.3% 2.9%

R 34.5% 39.5% 43.3% 37.2% 46.3% 47.1% 48.3% 41.8% 44.5% 42.4%

FEEDF 8,519 11,273 14,895 12,497 16,030 18,990 21,739 18,019 22,369 22,908

AL -1.3% 32.3% 32.1% -16.1% 28.3% 18.5% 14.5% -17.1% 24.1% 2.4%

1294 29.4% 33.0% 37.7% 33.0% 40.8% 43.3% 45.2% 38.6% 41.2% 39.2%

FPDSE 1,484 2,201 2,238 1,604 2,145 1,653 1,520 1,537 1,745 1,904

HIEELL 3.0% 48.3% 1.7% -28.3% 33.7% -22.9% -8.0% 1.1% 13.5% 9.1%

51294 5.1% 6.5% 5.7% 4.2% 5.5% 3.8% 3.2% 3.3% 3.2% 3.3%
EEMARRADOMT 4,050 4,218 4,154 4,782 3,965 3,707 3,802 4,923 4,872 5,652
HIEELL -0.5% 4.1% -1.5% 15.1% -17.1% -6.5% 2.6% 29.5% -1.0% 16.0%

[i:-124:4 14.0% 12.4% 10.5% 12.6% 10.1% 8.5% 7.9% 10.5% 9.0% 9.7%
#IMARERmRADOMT 3,497 3,697 3,662 3,899 3,166 3,450 3,582 3,651 3,927 3,963
HIEELL 1.7% 5.7% -0.9% 6.5% -18.8% 9.0% 3.8% 1.9% 7.6% 0.9%

WAL 12.1% 10.8% 9.3% 10.3% 8.1% 7.9% 7.4% 7.8% 7.2% 6.8%
ZOfthDASMNT 4,758 4,793 5,449 5,437 4,832 5,242 5,539 5,727 6,298 6,280
AL 9.3% 0.7% 13.7% -0.2% -11.1% 8.5% 5.7% 3.4% 10.0% -0.3%

[i:-124:4 16.4% 14.1% 13.8% 14.3% 12.3% 12.0% 11.5% 12.3% 11.6% 10.7%
ZOfttRELEMT 1,736 1,971 2,204 2,384 2,112 2,502 2,745 3,019 2,880 2,467
[ik: 34 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7% 10.0% -4.6% -14.3%
[i-124:4 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7% 6.5% 5.3% 4.2%
ERFait 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457 2,656 2,883
HIEELL 6.8% 9.5% 7.8% -5.2% -14.6% 18.9% 0.6% 1.8% 8.1% 8.5%
i:124:4 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0% 5.3% 4.9% 4.9%
BAFa 2,806 3,642 4,460 4,925 4,800 5,695 6,622 7,257 9,319 12,269
HIEELL -14.0% 29.8% 22.5% 10.4% -2.5% 18.6% 16.3% 9.6% 28.4% 31.7%
[i-124:4 9.7% 10.7% 11.3% 13.0% 12.2% 13.0% 13.8% 15.5% 17.2% 21.0%
EFROYVTF—% - - - - - 171 177 141 161 160
HIEELL - 3.5% -20.3% 14.2% -0.6%
[i-124:4 - - - - - 0.4% 0.4% 0.3% 0.3% 0.3%
PVDALEEA T 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457 2,656 2,883
AL 6.7% 9.5% 7.8% -5.2% -14.6% 18.9% 0.6% 1.8% 8.1% 8.5%
[i:124:4 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0% 5.3% 4.9% 4.9%
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6,000B FAFIRDEKEDRBREEIT> TSI e, 2023FE3FMDORIEIRE 34,8558 7 (FIHALE10.7%18) TH -
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174F3BHA  18%E3BHl 1943AMA 20838 21438H] 22438 23%F38H 244381 255388 26838

(BRMA) et L2 L pe 2 pe 25 b et L i =i
RiBRE 5,936 6,361 5,965 2,313 4,822 4,385 4,855 4,875 5,032 9,042
RATEANE 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,283 3,791
TRIERRR & 834 905 1,003 1,159 1,296 1,296 1,400 1,534 1,569 1,751

AR E LR 2.9% 2.7% 2.5% 3.1% 3.3% 3.0% 2.9% 3.3% 2.9% 3.0%
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175E38 48
EiE
10,536
36.4%
5,646
19.5%
7,361
25.4%
14.1%

14.1%
13.9%
0.70
9.7
37.5
10,694
258.9%
232.0%
0.63
-15.7%
0.4

n.a.
2,741

1743848
b 255

3.0

120.5

9.7

37.5

n.a.

n.a.

n.a.

1743848
b2
23,000
51.9%
9,986
22.5%
21,332
48.1%
684
1.5%
44,331
0.70
174E38H8
i
8,884
1,229
905
n.a.
258.9%
12,079
3,324
7.5%
-5,063
-11.4%
44,331

185E38HA
i
12,646
37.1%
7,110
20.8%
9,058
26.6%
14.2%

15.2%
14.9%
0.70
8.9
41.1
13,113
184.6%
164.4%
0.66
-18.4%
0.5
56.4
2,419

18538 1A
b 25

3.2

115.8

8.9

41.1

3.6

100.4
56.4

1853A1A
R
25,941
49.3%
11,654
22.1%
26,722
50.7%
1,015
1.9%
52,664
0.70

18E3FHA
i
14,054
1,434
879
3.6
184.6%
16,524
2,580
4.9%
-6,654
-12.6%
52,664

1953818
i
13,761
34.8%
7,741
19.6%
10,399
26.3%
13.8%

14.7%
15.2%
0.72
8.5
43.1
13,647
207.7%
184.1%
0.59
-20.4%
0.5
54.0
534

1953818
b 255

3.4

107.8

8.5

43.1

3.8

96.9

54.0

195318
i
27,749
48.4%
11,716
20.5%
29,529
51.6%
886
1.5%
57,278
0.72

1953818
b2
13,362
1,271
1,218
3.8
207.7%
17,613
4,555
8.0%
-8,105
-14.2%
57,278

205F3RAHA
i
12,780
33.7%
6,550
17.3%
9,541
25.2%
11.6%

11.5%
11.3%
0.64
8.7
42.0
13,136
281.2%
258.6%
0.54
-20.4%
0.4
74.2
-511

205F3RHA
b 255

3.2

112.8

8.7

42.0

45

80.6

74.2

204384
R
31,837
52.1%
11,712
19.2%
29,285
47.9%
1,317
2.2%
61,122
0.64

2053858
i
11,323
1,157
2,153
45
281.2%
18,487
8,198
13.4%
-8,691
-14.2%
61,122

215E3RAHA
b2+
14,814
37.7%
8,890
22.6%
11,661
29.7%
13.9%

14.2%
12.9%
0.63
9.0
40.4
12,218
271.8%
248.6%
0.90
-21.7%
0.6
70.4
-918

215E3RHA
b 255

35

103.5

9.0

40.4

5.0

735

70.4

2153841
B
33,140
51.6%
10,571
16.5%
31,043
48.4%
1,322
2.1%
64,183
0.63

215385
i
12,193
1,194
1,802
5.0
271.8%
17,291
6,069
9.5%
-10,158
-15.8%
64,183
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225F3RAHA
EiE
16,585
37.9%
10,255
23.4%
13,038
29.8%
15.8%

15.8%
14.8%
0.66
85
42.7
14,310
272.7%
246.3%
0.77
-24.4%
0.6
62.7
2,092

22fF3RAHA
be 255

3.9

94.8

8.5

42.7

4.9

74.8

62.7

2243841
B
36,365
52.3%
12,176
17.5%
33,152
47.7%
1,324
1.9%
69,517
0.66

225385
pe 25
13,334
1,397
1,460
4.9
272.7%
17,058
4,285
6.2%
-12,825
-18.4%
69,517

235381
bt
17,365
36.1%
10,558
21.9%
13,545
28.1%
15.3%

15.3%
14.3%
0.67
7.4
49.1
15,808
272.1%
238.9%
0.72
-24.2%
0.6
69.0
1,498

23F3RAHA
b 255

3.9

93.4

7.4

49.1

5.0

73.6

69.0

238381
R
38,827
52.3%
12,476
16.8%
35,436
47.7%
1,325
1.8%
74,263
0.67

233818
b2
14,272
1,425
1,490
5.0
272.1%
16,620
2,939
4.0%
-13,973
-18.8%
74,263

245F3R81A
i
16,243
34.8%
9,197
19.7%
12,253
26.2%
13.5%

12.7%
11.6%
0.61
6.2
58.9
17,192
282.0%
246.6%
0.55
-19.7%
0.4
79.6
1,384

245F3RHA
b 255

3.6

101.8

6.2

58.9

45

81.0

79.6

2443841
B
40,342
51.8%
13,587
17.4%
37,597
48.2%
1,331
1.7%
77,940
0.61

2453858
b2
14,308
1,477
1,989
45
282.0%
18,015
5,103
6.5%
-11,802
-15.1%
77,940

255 38K 26538
g i
20,246 22,577
37.3% 38.6%
12,268 14,102
22.6% 24.1%
15,570 17,919
28.7% 30.6%
14.8% 17.2%
15.7% 17.2%
13.9% 15.8%
0.68 0.68
6.1 5.3
60.3 68.4
19,453 22,535
295.9% 398.4%
250.5% 327.6%
0.65 0.65
-16.1% -9.9%
0.6 05
95.5 138.6
2,261 3,082
255F3AHA 26538 H
b 255 i
3.8 3.7
95.4 98.7
6.1 5.3
60.3 68.4
6.1 12.8
60.3 28.6
95.5 138.6

SELTWS,
255E3A88  26538H
i =
39,960 40,875
48.9% 45.8%
14,776 16,858
18.1% 18.9%
41,723 48,415
51.1% 54.2%
2,344 2,483
2.9% 2.8%
81,683 89,291
0.68 0.68
255E3AHA 265381
b2 =
13,506 10,260
1,475 1,634
1,987 2,172
6.1 12.8
295.9% 398.4%
15,953 16,634
3,875 7,568
4.7% 8.5%
-10,608 7,167
-13.0% -8.0%
81,683 89,291
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BAHTHEOFESFHAR (2012FE. 435(8M)

A I o
LR

ILAHZTR
mE '\\

i
ﬂﬁ

HRR D TR —F DRSTISORRKCEBL) 2013Fhk & D SRAIER

HARFEFRERER

BRFEE S
(BHA)

BASMFGHRELEREBIRT S
YoY

BAKFPDELSEBIR TS
YoY

A5t
YoY

b —H ORENHS
(BHA)
F—AO¥EEDBFRLES
YoY
r—HOFPDRHFFZ LS
YoY
a5t

YoY

2013

1,127,800 1,292,100
9.7% 14.6%

348,500 271,700 299,300
66.8%  -22.0% 10.2%
1,476,300 1,563,800 1,608,200
19.3% 5.9% 2.8%
174F38H8  184E3FH
£ £
8,519 11,273
-1.3% 32.3%
1,484 2,201
3.0% 48.3%
10,003 13,474
-0.7% 34.7%

2014 2015
1,308,900
1.3%

2016
1,564,200
19.5%
485,700
62.3%
2,049,900
27.5%

194E384A
£
14,895
32.1%
2,238
1.7%
17,134
27.2%

HFR © BAYEFRISGEEERS (SEA)) BLUEHT—% & DSREER

it = AL B[]

F I RPOEEHE. LU,

ERER

BHTISBOFESFNR (2018FE. 6001EM)
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5t (BFr: SEA)) YAEHOFEEDFOFTLEEIIBO THVEEIER R L TE/e SEAJD
2022F1ARKROFETIX. 2020FE D H AR FEEXIE

EHEEDARTEHRIF2IE3,30018M (FIHALL7.9%18) . BAFPDH
EREBEDIRFTEEIFA,200EA (F11.7%H) . &5 T2IK7,5008H (E7.9%18), REEDOFEER - FPDREFMEITIF
18,176 B2 ([E28.9%18) &% o7

2017
2,043,600
30.6%
491,600
1.2%
2,535,200
23.7%

205384
E<
12,497
-16.1%
1,604
-28.3%
14,102
-17.7%

2018
2,247,900
10.0%
536,400
9.1%
2,784,300
9.8%

2153841
£
16,030
28.3%
2,145
33.7%
18,176
28.9%

2019

2,073,000 2,

-7.8%
475,800
-11.3%

2,548,800 2,

-8.5%

2243841
£
18,990
18.5%
1,653
-22.9%
20,643
13.6%

Fil

2020 2021 2022 2023
383,500 3,443,000 3,684,000 3,499,800
15.0% 44.5% 7.0% -5.0%
463,800 480,900 452,000 361,600
-2.5% 3.7% -6.0%  -20.0%
847,300 3,923,900 4,136,000 3,861,400
11.7% 37.8% 5.4% -6.6%

2338 245384 258438

£ £ £

21,739 18,019 22,369

14.5% -17.1% 24.1%

1,520 1,537 1,745

-8.0% 1.1% 13.5%

23,260 19,557 24,114

12.7% -15.9% 23.3%

2024
4,199,700
20.0%
542,500
50.0%
4,742,200
22.8%

2653841
£
22,908
2.4%
1,904
9.1%
24,813
2.9%
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A7HAVINAR NI ZRALADKRRICED TS oo FHABATOEEEENICMR T 1990F UMLK T =
TI0ICTO—NIUEEHEL. 20R2FICIER 7S 7 OEBIEE L TR ICIRMEAZRIIT 5%, HROHKMESE X
=A='y M. JA—-NIL B ERERERTED TV,

75 AR IESH R4

TIXIERMPIEIZIIBOFRIZDBHMIEFIARA —H—o BH (FSIATBH. 7—UBH. @I L—LBH. TH
F—2aViEs) HSI-IRRTFL—FT, ERHISHEE N POy b BEXTZHFESTAMIT-—EXEXT
HBo

H—Xy MASOTRES T 7 (2012FE. 9,4518HM)

RFEFHSLATFEH . 27— A-FeRADeRy

I L
ol
Tl R T
b
EE T Tt
= '
A-mEAEIR
%
AR ) Fred T

HEF — U R
45

IomoHERIR
G‘I

FINRIFIE

BEHTE - P

o
L

WA TR T —F DAFTSOBRIREEL) 20135k & D SRALIER

SW (Strengths, Weaknesses) 731

58 (Strengths)

SREFRGREZEMIICHISTES=vF v

Elitis. EEOREXREMT GASIIT. TDAEMI. ZACO—F« > INI. PTAIBINTIE) H»S5EREOREHEM
T (PVDALEEMTIE) FTHERERAREHEMIICHIGTES ZEHBRATH D, AFMIICIE. OXR ) OVAG.
QA TF IR, OMBEATFNHZH . BERIEHRYES & MHEINBEDOSE VEEEASFNIZEREL LTV, EE.
FEttiEAFMIOEATE (¥W600EMAIH « 20184, WA | REFZFFMERA) ICHVWT. H48DO My Iz 7% S
HTWDB, BREMITIFIETS = T7H10%UATOF/NMNIETREDFICKHMEL TED . BHD & S ICEED 5 EE £ TREL
WREAREMTICIEISHEE TR,
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D= —XZ LMD LIHERRICK B3 ETEERD b v 70 5 AEEFHEHE

BRI ZHROC T EREXEMTIE. KFELNSFEFRZITRLVWAFICE T AANGINIEME LTELED=—X
NEE-2TWB, FHIFKRDOZ—XZ B0 LIcHRERREICL > T EBERICETS by TIOSREREZBERLELT
BELTELILDBALLE>TWVD, DD TE. HMRFAPCH - WILTRRABIDVERARFTERTH o1 TETIZF
BK - FPDRERBXERMAITHNTLITDHI48%Z HHTWS (2023F38H), HIc. RRIL I OV JIL—T@AT
& 2HERFTED35.7% (2022F388H) 25O THED. AHOFEFREEFTEOARTILARF A N—R>TL
%o FMEFHHNML VWFER - FPDOFICHEV T, Witid &k D RVREREMIZ RO THERREZ1T > BELERMEZ
TVWTElo AIHOIVOZT7IFBEEORIGICEECBI CLICELD,. BROBE-—IAZzHEEL. BERCHICHRAEZ
RAHEERFEISENL TV S,

IIfiEDZVERY E— FREICK 2 INEDREE

FElitid. BEICEVWTHISATFE FIR) MNREEZTEIZ ZCPHflbEREr R23 ZidH > Th. FEK - FPDDE
EEREEFBVENIZLENICREZD T LMD AR RELEEFRREEZ R >TW3, COERIZ. AHOBEEZERIEE
K - FPDEEITTH MEERITOBHLEL . SEMMEEOHERARXEMI VWS VE— FERBICZZS5ATVWS LIS
LBHDUSRHTIFEZTWVWS, BHZFLOETIRERXEMI NI RCHMIE. —EOFERBPMICSWVWTEREL
OZEBLEDTZICT. UA—FEENRRET 3, EIFEAZ XVTFH2R)O—-FTHELS, KD#EEOFVD
DERELEBETZ T, LOANBEEOEVWIE—FEBEZEETEIICICHILTLS,

594 (Weaknesses)

EEMZEICHE L SNZAIEMPCEENLRIONLHAFERLTVS

FEHOKRENENTIZETEECLDARZLERT. HRENEOENRIEEARNTH S, BADRSERICIERF
MIH—EXLIT TR, BRMECAFEEREORKE - & - ez FENT 2 2230 H 50 EHIERFEMIY—
EXBRICEFT>TVS, EHOBHMIZHROLTHIREREMIS 1 i3 LEBHAEREOAZRBROMITICEL
R G- TED NEFROREMIICIEZAVTVERY, {£>T. BBEABRD L S ICFHLI00GEEUOKRER
MTICIERBTEITVR,, BEMRZIICHEL SNZELEKIM (BRMECEAREBEREONELZET) PEELR
DGO EHTIFFEL TS ESRHEIZE X B,

BATIZRANZHNTSH S

BT OHAHIZIZKIT,000EFARRE RAXNS (20184, HFT | REZEMEMN) . FHIIERNTZ> 7 by
CWVWZE, 108U LDBATHZIIKRERE WD, FEttDBATELERIZ21.1% (2022F388) IOBF Y. EIBINE
HLUBREEAITIDERTH 2, ERIFBACEERBRLDO S 1t AN Z/ATRMES LTWBH, BADRM
BEEDOEEMRIIFREITT o TVRL, HADZ K DEREMX —A—HBNER T 374D T, FAH0BALISGRAIIRERE
MORTREONT B ESRHETIIER B, EIFBATO) I-FEXOBRRMEZATL T 72720 Y5859
mZzREALLH FREAOZVO—IT Y FAITOBATSTIIHEMNEIES EFICEBETIINIIYRHET).
VE—-rFEZWMORDT T —ZIDZ V. AHOS I AZHTOA V) T« —IRAZ /{3 RIS EEE I, Rt
DBABEZ5|IETIF2—REHEB>TWVS ESRETIFHERL TV S,

ZOMRELIENTERONEMDES

BHEHMIOES X2 MR (BEFIR) XRE23.1% BRFSE (BRI—FT1 > JE>%2—) 1E14.6%. BAFLLE
25.0% L JBINERTEH. ZOMREMULEMTIZRELT.0% CAEXMHISEW (2023F388. 5 X > MRIRAELERDF) -
ZOMEREUEMTIEZ. TDAEMI. ZACO—FT« VI IMI. PTAUEIMIZE2#STH. Th2nOFk LREHKEMTRE
BICBFEF->TEh., RMEEZDOEZIZEENRNREBETEZIZLOZIEEBLTVLAL., WTFNONIFEMBbLHAY —
{EHEATED. ZyFHBICEEF > TWVWB Z EHTBILKICOAN SR VWER & SRITIFHEL TUL S,
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BEDER L MBFRER

ERHEE 1743BH8  184E3AMA  19438H) 20438 21838 224F38H) 2338 24438 25538H 265438
(BHA) b 255 b2 i pe 25 be 25 b 25 i pe 255 i =
stks 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 54,231 58,490
HIEELE 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% -2.9% 16.0% 7.9%
LR 18,428 21,462 25,797 25,116 24,479 27,227 30,778 30,491 33,984 35,913
Fo LA 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246 22,577
HIEELL 8.3% 20.0% 8.8% 7.1% 15.9% 12.0% 4.7% -6.5% 24.6% 11.5%
pliat SvilE S = 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8% 37.3% 38.6%
IR B R U—RERE 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,977 8,474
[k 34 -0.6% 13.2% 8.7% 3.5% -4.9% 6.8% 7.6% 3.5% 13.2% 6.2%
FLEREELE 16.9% 16.2% 15.2% 16.4% 15.1% 14.4% 14.1% 15.1% 14.7% 14.5%
ek 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197 12,268 14,102
BIEELE 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 33.4% 14.9%
E AR 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 22.6% 24.1%
EEMNEG 211 283 386 367 72 337 475 529 330 731
E¥ENEA 55 30 52 105 48 21 29 63 41 88
BRI 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 12,558 14,745
HIEELL 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1% -12.2% 30.0% 17.4%
EEFIEE 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 23.2% 25.2%
BRI 5 2 85 0 13 1 4 7 33 30
ESHillEP S 3 198 83 17 361 124 18 13 396 32
EABE 1,540 2,008 2,273 2,038 2,675 3,091 3,150 2,731 3,557 3,889
S 26.5% 28.0% 28.1% 30.0% 31.2% 29.6% 28.7% 28.3% 29.2% 26.4%
LRk E ICIRIE 9 B HHEAMFIZE 193 322 363 351 428 447 487 596 586 792
HUBREICRET 3 HHAMFE 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 8,051 10,060
AL 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 27.3% 25.0%
FLTAlE=E 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 14.8% 17.2%

PR © BT — & & D SRAEERL
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2026 F3FHADERENNZIF643BAADO TSR A0 FHiH#l (202538 H1) RED28IFAAD TS IN 53548
FEEE (M) Lo ER3ERIZ. EXRNNAICGHELICHBENADEN (FEALTEAMAD 54198 HMAAG
HALbA02B A FEM) . ABERORY (FE1358AMN5125BHAABIOEAMREY). £rINZORY (F2287H
RO7ZIH58BAMADTA FAANRBELAREY) . BEEANERICFHELAZIHEEDEM (F138HMA 534
BAAARIBAMEN) BETHoT. FHOERMIZIE. 2016F3FHAN 52025538 F TOEII0FHEF
5 2026F3BHAZ SRV UTE) MR77TEBAOTSXTHD. 2026F388IFFHEZ366BAMLE > 7,

FEHOERNMZDERDOEHERIIHEERR (T L THAEREEEHFOIRTEER) THZH. 2021438
HALURISARETICH L. EXRNNAICFH LT 3 RBERISBMERICH 5. AEESOEMIE. 2024F3/HOE
FOUNZN466BAAD T I RCH o TcFBERHE B oTco LA L. 20265388813 ERNMNAICET E L 7cHBIZINA
(419875M) M ABEEERZ LR2ZHEFR 4D EXRNMNZ643BHMAD TS XIERI0ERHDREEZ B
L7co BIZINAKR. AHHARMLICRBREICH T 2D TH B, FEitid. 2027E3FHUES . RROMHEIZIN
ABFESNB BB/ LBN 5D, 2026F38HARE (419B8HM) DL S BSEOMMENERIMNAL
LTEFESTNhB S iFBVWETRELTWS,

BE. BEE 2022F388& D EXRAMNAICFHFELTVWERROAVY U T —%, BERELTEHLET B EA
ZELFe. FitiE, 2021538 MERHOBRIVBEDRIEE AR LA, 202043 BHMNEICHE L THBRINEE R
ELTUAL, 2078, BB L AEEI0FHOREMRZORBIC . ERMERHIEIL <. SEBTH3.

2026 F3RHADKRIHERIF2BEAADORY M F R0 5 (2025F3AH8) EED3I63AHADY T F XD 53618
AEEE (8 Lic. 2ERIE. RifBICHREL L L TarELICRIBIEKRISTERM. &0, RIBENHEELM
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BAAMR, WEFNEHHERLEIETHS, BEHLORRIERIE. 2016FE3R N 52025538 F TOEILI0FERFEH
HLUA0ERADOIAF+ATH D UZEBBICHITZL VP 2BAAO TS AN 5363 BAADIYA T ATH >
Teo 20263 RHAM2EAMED Y TR ik, FHEL D 138HHANE (BN L7ziEFh. 2016FE3FHUBETRT
b, V1T REBL LTERDVOBEICAS, AHDOEES. RADIAFRELE>720255F388 (63FAMHDT T
FR) #E5HT. FHERHIERBRICEIZFEEIBEENICEEE>TWVW3S,

HEER 17463048 1843R 19438H] 20538H 21F38H 224384 23%3AH 24%38H 25538H 26543AH
(BHA) i i i i i i =i bt =g =i
HE
RHe - B 8,387 9,234 12,660 16,889 16,227 17,110 16,912 16,905 14,483 14,735
EWMFERUTHE 9,986 11,654 11,716 11,712 10,571 12,176 12,476 13,587 14,776 16,858
BffEES 2,000 2,000 0 0 3,000 3,000 4,000 4,000 3,500 -
T EERE 1,937 2,893 3,202 2,581 2,841 3,531 4,757 5,082 6,152 7,311
IRER S EE 499 0 0 0 0 0 0 0
EEEHEES -50 -54 -48 -20 -10 -4 -19 -22 -19 -44
Z O 241 214 219 675 511 552 701 790 1,068 2,015
REEESE 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342 39,960 40,875
BYIRUESEY 6,247 9,871 12,974 12,416 12,273 14,866 14,210 13,816 14,309 17,703
BB R ERE 2,484 3,941 4,476 4,207 3,644 3,815 3,559 3,979 4,369 5,487
E=0) 7,305 8,246 8,652 8,648 9,050 10,189 11,918 11,975 12,145 12,226
1) — & 110 88 72 50 36 33 24 17 29 29
EERIRENE 3,828 2,014 670 742 2,849 866 2,223 4,170 5,357 6,445
ZOMOEEEE 332 426 548 720 739 969 1,100 1,165 1,238 1,794
BREEERESH 20,305 24,589 27,395 26,786 28,594 30,740 33,037 35,125 37,449 43,686
BREERESSH 115 260 295 338 264 231 235 257 587 616
REF M 684 1,015 886 1,317 1,322 1,324 1,325 1,331 2,344 2,483
IR S EE 112 712 819 668 606 592 557 288 398 338
EEEHEES 0 -28 -14 0 -5 0 0 2 2 0
Z0fth 115 172 147 175 260 264 280 596 945 1,289
BEZOMOEERT 911 1,871 1,838 2,160 2,183 2,180 2,163 2,215 3,686 4,112
EE&EART 21,332 26,722 29,529 29,285 31,043 33,152 35,436 37,597 41,723 48,415
BESH 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,683 89,291
afE
FINFERUVER S 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477 1,475 1,634
EFCRER 3,157 5,991 5,004 3,660 3,849 4,721 4,869 5,770 2,510 0
FERREFIFAam 905 879 1,218 2,153 1,802 1,460 1,490 1,989 1,987 2,172
BHREAS 151 155 112 47 15 0 0 646 674 505
1EMRREFFEDRBEAS 730 702 1,082 2,083 1,765 1,447 1,447 1,297 1,258 1,608
) — 2 &% 24 22 24 23 22 13 43 46 55 59
FINEABIE 965 1,353 1,361 737 1,722 1,816 1,726 921 2,387 1,376
FILBERARUKRINE 2,745 2,555 2,755 1,854 1,970 2,170 2,497 2,437 3,161 2,900
H55|42 891 993 1,084 1,018 1,277 1,366 1,488 1,323 1,532 1,549
Z0fth -1,007 849 669 744 379 404 777 391 454 629
HBAESE 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308 13,506 10,260
REEFIFAR 2,419 1,701 3,337 6,045 4,267 2,825 1,449 3,114 1,888 5,396
RIAEAS 2,324 1,628 3,282 6,015 4,249 2,802 1,355 3,058 1,863 5,245
1) — 2 & 95 73 55 30 18 23 94 56 25 151
TR e aE 29 0 0 0 0 0 0 61 8 385
Pl SN et 0 0 0 0 0 0 0 0
EBRHATICRZ A% 724 745 876 1,085 789 853 839 468 472 499
Z O 23 24 37 33 41 45 59 63 78 93
EEaESE 3,195 2,470 4,250 7,163 5,097 3,723 2,347 3,706 2,446 6,373
BIEEE 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015 15,953 16,634
wEE
EEN 2,659 2,659 2,659 2,658 2,658 2,658 2,658 2,658 2,658 2,658
BXERE 2,294 2,294 2,294 2,293 2,293 2,317 2,345 2,292 2,308 2,319
FERRE 26,117 29,547 33,165 35,898 39,841 44,166 48,628 51,061 55,665 61,266
Bo# 774 774 774 -773 -773 -766 -757 -1,946 -1,926 -1,911
HEEFSE 30,296 33,726 37,343 40,076 44,020 48,377 52,874 54,066 58,705 64,333
Z0fth 351 448 217 187 181 722 965 1,394 1,941 2,425
X FMR RS 1,606 1,965 2,105 2,371 2,690 3,360 3,804 4,464 5,084 5,899
WEESE 32,253 36,139 39,665 42,634 46,891 52,459 57,643 59,924 65,730 72,657
BEMEESE 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,683 89,291
BELES 10,694 13,113 13,647 13,136 12,218 14,310 15,808 17,192 19,453 22,535
BHFBESH (REBAR) 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103 3,875 7,568
FybkeFyhk -5,063 -6,654 -8,105 -8,691 -10,158 -12,825 -13,973 -11,802 -10,608 7,167
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2026 3RS EEIF89,291HAM L D, FiHA (2025F38H1) D81,683EAMANS57,608EFHDIEM L 7% -
foo TORARITHREBEEHNIISEAMENM. BEEEN66R2EAMEMTH >fco RBMBENMEMLLELZERA
(& IR\ OB FIHEALE2528 75 M) BfEESF0RYD (F3,50085M). K EEEDEM (F2,082875) . i
BEDEM (F1,159875M) B THof, e, BIEEEDEMIE. BEEEEEDEM (F6,237T8AM). KE
ZOMOEBEEDIENM (F426BHMA) FICLZ2DDTHB. D55, BREEETEEDEBNMIZ. BRNMCEIT SRR
BOEMICHSDDOTHD . REZOMOEEDEMIE. BEHRMICHRIEEDEBMLNEERTH o7

Flo. 2026 F3RHDIRETAERIF14,735BAMTH D BIHAERD 14,483 LN 5252FAFHENM L 72h' BiRREK
ETHolc. REFEIMBEEICHDBENEIF16.5% B D ., FHEARBEDLIT.7%H51.2% K1 > MET L7, 20165
RN 52025F3RME TOERIOEFADOFY (20265F388ZzF£4V. UTR) 1322.0%THD. 20265388
D16.5%IETFIIMEL D5.5%RA > MED oo REEH OB ENEX2020F3AMD27.6%%Z E—JITETERICH
D, 2026F3FHAKIED16.5%IIBERMEE R > T

BE. BAESICHERREFIELBMIESFZMACFTRHTRS & 2026 F3BMIFBMEF DT EAHER LI
&, 2026 F3FHARBIIIRAS ERAL16.5% B oTco oo ERI0OERDFHE25.5%%9.0% K1 > hTFEI> T,

20265F3R AN EE (%) (316,634 AMC%AD. HiH#A (2025538 H) D15,953BHMAMNS5681EAMHDEME
Bofce TDOARIE. REBEBH3,246B8HMELD. BIEREHN3,2TEAMAEMTH o7, BERDDOELRERIL.
BEFECREHZzOAARBORY (FifitE2,351875M). BFFEEDEM (F3,6938HM). RILEAFHED
Y (E1,01157AM). #EHSEEOEM (RA377T8HEM) BETH o7

F7o. 20263 HARDEFIFEE (V—XEHZIL) 137,568BAMTH . FIEARD3,8758HMAN 53,6934
FREmL7c. BRFREMBEMLLTERS. REBGASOEN Fi#AL3,382B8HM) THOH. T LT RERE
BOEMARE LT, 6. Fond RESCRBEBEOEMEASFOEF) 14,735B8AMZHELTVS . BRI
FEEMEMLACIFVZ. NETANFRENGVWRERESEETH 5. BEttid. D < EH2008F3 UMD
18F[MIF. RENLEESEEZMEL TV,

2026 3RO B EARLE(IZT48% D HiIHA (2025F38HA) DT74.2%H 50.6% K1 > b EFR L, BEERXR
1366,758B A& %8 > THIEALL6,113BAMEM L fc—7 . MEENT608BHMEMICE EE o/clc®d. HEEXKL
IF0.6% R > b EF L7, 2016538891 52025538 FX THOELIOFBTFHDBE SEARLLZIF69.6%THD.

2026F3BHADT4.8%IFEDFIFEZS52%RA > b LB o7, EOBESEARLEIFT. 2018F3AMEBRD64.9%%
RELICIEEF—B LI EFMERADEE. 2026F3FHIEEDT4.8%(%. 2016F3FHUE TIXBERREL B o1

Ettid. SRk OZEENE L VWHFEK-FPDMAITOBEHMITICE W T BB DR L RFERE CHARRERZT
S7®ICIE. BELMBEBOBRFNMUVERIREEZI TS,
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Frva7O0—HEE

174E3AH8 185 3AH 194 3R 20538 2143880 2243888 23%3AH] 24%3AH1 255380 265381

(BRMA) i et S i et i bt i g bt
BEEHICLZFryaTo— (1) 5,238 7,611 8,044 6,621 10,588 9,873 9,894 7,877 9,077 7,749
Gl ETEiIE 5,803 7,167 8,078 6,794 8,566 10,448 10,989 9,655 12,194 14,743
R EEE 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,289 3,791
DNAEHEE 12 0 0 0 0 0 0 0 13 26
7 L EMEER -888 -1,607 -131 0 1,149 -1,418 -270 -1,002 -922 -1,931
TR ENE R -107 -925 -357 604 -252 -607 -1,191 -274 -989 -1,092
A EFSIER 173 1,228 -24 -961 -70 812 202 696 -2,018 -1,549
BRETECLZFrya70— (2) -6,537 -4,681 -4,617 -4,217 -4,615 -5,044 -5,094 -4,634 -6,194 -9,963
BREEEEDRF -5,512 -4,312 -6,943 -3,641 -4,348 -4,562 -4,610 -4,785 -5,524 9,757
EFEEEE DS -55 -137 -135 -152 -25 -66 -93 -104 -54 -162
REGMAESFORYS - 5Tl - HiE 30 -333 114 -435 0 0 -500 0 536 0
EHEEE KSR 0 0 0 0 0 0 0 0 -598 0
FCF (1+2) -1,299 2,930 3,427 2,404 5,973 4,829 4,800 3,243 2,883 -2,214
MIEBICL B FryaTyO— 1,581 2,217 40 1,871 -3,798 -4,547 -4,561 3,241 5,124 -1,155
JEHAE A R1ER 0 0 -33 -63 -30 -17 0 631 -90 -185
REMBASIEBR 2,620 -730 2,042 3,734 -2,083 -1,766 -1,447 1,553 -1,326 3,733
B otk EE 0 0 0 0 0 0 0 -1,999 0 0
[GEE3-2/NA -1,142 -1,405 -1,822 -1,670 -1,520 -2,583 -2,888 -3,168 -3,446 -4,456
REEHE R U ONAMEEE (A) 1,715 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,302 3,817
RIHIRE (B) -5,512 -4,312 -6,943 -3,641 -4,348 -4,562 -4,610 -4,785 -5,524 9,757
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