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PVDZO+t X (Physical Vapor Deposition Process)
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14,483
39,960
37,449
3,708
557
81,676
1,475
1,987
14,506
1,888
2,438
15,944
81,676
3,875

9,077
-6,194
-5,124

15.7%
14.5%
74.3%

5,032
3,283
1,569
2.9%
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265F3RHA
2F

57,000
5.1%

13,000
5.9%
22.8%
13,000
3.5%
22.8%
8,330
3.5%
14.6%

140.1

70.0
50.0%

9,000
3,500
1,700
3.0%
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EREFHAR

PLETRICE T3 TISRERAMOEFICE L THRR

2025%11A12H

(B U —-XFTEH)

P ~—AO#kASHIE 2025F11812H, BHEEIHRICH T3 HTSHRERO O, BHEMZH (Bt hEISD
5#112km. BETH149) TIHREOTERZNZME LI EZHR LT

» FERICENE. FITIHOAMEEIE. ENOBERMIICEVWT, REDHF THEMERBESRCEREM. KED
FREDEERNREER B ZRZ 1O TH B, BFttlE. FLHBOBTBICK D, PEPMIHICE T BRF - £ER
HlZz L DBEBRHDICT B & LT, A1t HZRMOEUS (FIBEDRE) . BLU. MIBOERETLIZ20265F
AF%ZFEL. 2027TFI0B ORI ZE L TW3, BH. HEAMOESERIIARL TULAEL,

FREOERY (FEAERS) SLVHREIFEDEIEICEAL THEK

2025%1186H

b—hOBKREHIE 2025F1186H. RIREOERY (PHEES) 2175 & HIC. 2026538 HADIAKRE S FHEZEIE
Té:t%iLTCo

(B —-XETEB)
FREOEY (PERY) ORBIZIUATDOED TH S,
o HEECHE 1 37.0M/% ((EriSttFARUI34.0M/ k. BIHARIEIZ30.0F/4%)
EERDOHRES TRIIUTORBD TH B,

o HAREZE : 33.0M/% ([A36.0F3/#. 38.0M/#%)
o FREEYE : 70.0M/% (RZEEAL. 68.0M/%)

EttiE. Q2EFt (4-98H) REICHEVT. 2026 F3AMFRRTHZHINABEO I TFEAEV LRI S, FHECH
ICEALTH., BYEETHZT70.0/HeBRAEBE V.. Chid. FHOEYAEH (EREHIMERS0%REE. MEERY
L5%UE. BELIKERTOMEIFLRY) ICH>7DDTH B, . FAitid. EEFEDOHMELEE = RIS E
D34.0M/tk% LES37.0M/%A5| & EiIFfclc®. Z5IEFE LG BRES S HIVIFTED36.0/#% % TE%33.0M/
HiICB3REBLE LTS
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PEE/] P
T3~ ERS

E St 2
&t (BHA)
b
AIEFLE
bl ot 2
AIEFLE
P LHERIEER
IREE
HISELE
FELEREHLR
HEME
HifELE
ERARE
fetail
HIEFLE
el =
B R
HifFLE
e =
ES ot 2
mEE (BRA)
ELE
AIEFLE
bl oIt 2
AIEFLE
7RISR
IREE
HISELE
FELBREHEE
R
HIfELE
ERAEE
Letail=
HIEFLE
REREE
PO ER A5
HISELE
Ll =

SRS

2553841 2653841 2653841 265381
Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4 EWE LEHHSF EWE BT
12,864 25863 39,903 54,231 15,151 28,311 101.1% 28,000 49.7% 57,000
9.1% 12.6% 14.7% 16.0% 17.8% 9.5% 8.3% 5.1%
4,676 9,365 14,618 20,246 6,057 10,732

13.7% 17.9% 22.8% 24.6% 29.5% 14.6%
36.3% 36.2% 36.6% 37.3% 40.0% 37.9%

1,989 3,981 6,128 7,975 2,219 4,213
7.9% 9.2% 11.4% 13.2% 11.6% 5.8%
15.5% 15.4% 15.4% 14.7% 14.6% 14.9%

2,687 5,383 8,489 12,271 3,837 6,518 103.5% 6,300 50.1% 13,000
18.5% 25.3% 32.6% 33.4% 42.8% 21.1% 17.0% 5.9%
20.9% 20.8% 21.3% 22.6% 25.3% 23.0% 22.5% 22.8%

2,924 5,520 8,771 12,561 4,054 6,756 107.2% 6,300 52.0% 13,000
22.9% 20.3% 30.3% 30.0% 38.6% 22.4% 14.1% 3.5%
22.7% 21.3% 22.0% 23.2% 26.8% 23.9% 22.5% 22.8%

1,886 3,556 5,781 8,052 2,581 4,427 109.6% 4,040 53.1% 8,330
22.5% 19.1% 35.1% 27.3% 36.9% 24.5% 13.6% 3.5%
14.7% 13.7% 14.5% 14.8% 17.0% 15.6% 14.4% 14.6%

255381 265385
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
12,864 12,999 14,040 14,328 15,151 13,160

9.1% 16.2% 18.7% 20.1% 17.8% 1.2%

4,676 4,689 5,253 5,628 6,057 4,675
13.7% 22.5% 32.5% 29.7% 29.5% -0.3%

36.3% 36.1% 37.4% 39.3% 40.0% 35.5%
1,989 1,992 2,147 1,847 2,219 1,994
7.9% 10.6% 15.7% 19.5% 11.6% 0.1%

15.5% 15.3% 15.3% 12.9% 14.6% 15.2%

2,687 2,696 3,106 3,782 3,837 2,681
18.5% 33.0% 47.3% 35.4% 42.8% -0.6%

20.9% 20.7% 22.1% 26.4% 25.3% 20.4%
2,924 2,596 3,251 3,790 4,054 2,702

22.9% 17.5% 52.0% 29.2% 38.6% 4.1%
22.7% 20.0% 23.2% 26.5% 26.8% 20.5%
1,886 1,670 2,225 2,271 2,581 1,846

22.5% 15.5% 71.8% 11.0% 36.9% 10.5%
14.7% 12.8% 15.8% 15.9% 17.0% 14.0%

PR BT — & & D SRALERL
ROBIENEHER CISRBBIZENHZD. EEAAICIDELABETH S CICEE,

BT X2 FRIREHTS

&t (BRA)
ELE
AIEFLL
EHMT (84F)
HifELE
HBRLLE
ERFait
HISELE
512914
BNFat
HifFLE
HERLLE

T Dt RELIENT

AIEFLE
HBBLLE

EROIYVT—%

HISELE
L& 870 il -
HISELE
REfEE
BHMT (84F)
HIfELE
EEHEE
ERFait
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2531 265384 265E38H1
Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4  EHE  BERF
12,864 25,863 39,903 54,231 15,151 28,311 49.7% 57,000
9.1% 12.6% 14.7% 16.0% 17.8% 9.5% 5.1%
9,659 19,325 29,536 39,213 10,795 19,961 50.8% 39,265
9.8% 15.4% 16.8% 15.8% 11.8% 3.3% 0.1%
75.1% 74.7% 74.0% 72.3% 71.2% 70.5% 68.9%
609 1,191 1,919 2,656 730 1,409 45.6% 3,088
2.2% -3.2% 3.2% 8.1% 19.9% 18.3% 16.3%
47% 4.6% 4.8% 4.9% 4.8% 5.0% 5.4%
1,861 3,890 6,230 9,319 3,004 5,649 47.0% 12,013
15.8% 13.7% 17.7% 28.4% 61.4% 45.2% 28.9%
14.5% 15.0% 15.6% 17.2% 19.8% 20.0% 21.1%
717 1,381 2,123 2,880 610 1,228 49.6% 2,474
-3.8% -8.8% 71% -4.6% -14.9% 11.1% -14.1%
5.6% 5.3% 5.3% 5.3% 4.0% 4.3% 4.3%
17 73 92 161 1 62 38.8% 160
21.4% 35.2% 27.8% 14.2% -35.3% -15.1% -0.6%
2,924 5,520 8,771 12,561 4,054 6,756 52.0% 13,000
22.9% 20.3% 30.3% 30.0% 38.6% 22.4% 3.5%
22.7% 21.3% 22.0% 23.2% 26.8% 23.9% 22.8%
2,217 4,324 6,831 8,868 2,620 4,167
24.1% 36.4% 45.6% 41.1% 18.2% -3.6%
23.0% 22.4% 23.1% 22.6% 24.3% 20.9%
98 157 227 349 17 154

k—3h03433
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k234
BEREE
BAFRH
AIEFLE
EEHEE
T Ot RESLENT
HISELL
REREE
BT XY FRUIEHETS
mEE (BHA)
b
HIfFLL
BHIT (BiE)
HIEFLE
1244
BERFait
HISFLE
HERLLE
BAFRU
HIEFLL
HBRLLE
T Ot RELENT
HISELE
12914
EMOIYIT—F
HifFEEE
IR MR
HifFLE
BEEHEE
BHIT (BifE)
HIEFLE
BRI
BERFait
HISELL
REREE
BFEU
HIEFLL
BEHEE
T Ot RELIENT
HISELL
BEREE
REE

W F#t T — % & O SRAEIER

-14.0%
16.1%
547
45.5%
29.4%
118
-9.2%
16.5%
-57

Q1
12,864
9.1%
9,659
9.8%
75.1%
609
-2.2%
4.7%
1,861
15.8%
14.5%
717
-3.8%
5.6%
17
21.4%
2,924
22.9%
22.7%
2,217
24.1%
23.0%
98
-14.0%
16.1%
547
45.5%
29.4%
118
-9.2%
16.5%
-57

-44.7%
13.2%
1,211
36.5%
31.1%
190
-26.9%
13.8%
-363

255381
Q2
12,999
16.2%
9,666
21.6%
74.4%
582
4.1%
4.5%
2,029
11.8%
15.6%
664
-13.8%
5.1%
56
40.0%
2,596
17.5%
20.0%
2,107
52.2%
21.8%
59
-65.3%
10.1%
664
29.9%
32.7%
72
-44.6%
10.8%
-306

-46.0%
11.8%
1,991
44.5%
32.0%
325
-20.7%
15.3%
-603

Q3
14,040
18.7%
10,211
19.5%
72.7%
728
15.7%
5.2%
2,340
25.2%
16.7%
742
-3.8%
5.3%
19
5.6%
3,251
52.0%
23.2%
2,507
64.7%
24.6%
70
-48.5%
9.6%
780
58.9%
33.3%
135
-10.0%
18.2%
-240

*ROBENEHER EISRBBI5ED BB, TEAAICKDELABETH S CICEE,

BiEw
&t (BRA)
BiEm
HIfFLL
AHMT (BiK)
HIfFLE
BERFRT
HIfFLL
BAFERL
HIEFLL
Z DfRELEMT
HIEFLE
BiES
mEH (BRA)
BiE
HifELE
BHINT (B4E)
HiELE
ERFat
HifFLE
BAFRT
BifFLE
Z Ot RELEN T
AL

Shared
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Q1
13,592
10.7%
10,327
14.0%
601
-8.8%
1,906
5.0%
756
1.6%

Q1
13,592
10.7%
10,327
14.0%
601
-8.8%
1,906
5.0%
756
1.6%

k=h0

255381
Q1-Q2 Q1-Q3
27,398 41,981
12.7% 16.0%
20,313 30,750
14.7% 16.0%
1,237 2,013
-4.5% 4.1%
4,412 6,983
17.4% 28.2%
1,434 2,233
-8.1% -2.6%

255384
Q2 Q3
13,806 14,583
14.7% 22.9%
9,986 10,437
15.5% 18.6%
636 776
0.0% 21.6%
2,506 2,571
29.0% 52.3%
678 799
-16.9% 9.2%

-29.1%
13.1%
3,330
76.0%
35.7%
422
-21.0%
14.7%
-409

Q4
14,328
20.1%
9,677
13.0%
67.5%
737
23.2%
5.1%
3,089
57.1%
21.6%
757
3.3%
5.3%
69
0.0%
3,790
29.2%
26.5%
2,037
28.0%
21.0%
122
69.4%
16.6%
1,339
160.5%
43.3%
97
-21.8%
12.8%
194

Q1-Q4
56,159
18.2%
40,205
15.3%
2,786
12.7%
10,274
43.6%
2,892
-3.9%

Q4
14,178
25.2%
9,455
13.1%
773
43.1%
3,291
92.3%
659
-8.1%

Q1
14,375
5.8%
10,153
-1.7%
647
7.7%
2,967
55.7%
607
-19.7%

Q1
14,375
5.8%
10,153
-1.7%
647
7.7%
2,967
55.7%
607
-19.7%

19.4%
16.0%
1,339
144.8%
44.6%
87
-26.3%
14.3%
-110

Q1
15,151
17.8%
10,795
11.8%
71.2%
730
19.9%
4.8%
3,004
61.4%
19.8%
610
-14.9%
4.0%
"
-35.3%
4,054
38.6%
26.8%
2,620
18.2%
24.3%
17
19.4%
16.0%
1,339
144.8%
44.6%
87
-26.3%
14.3%
-110

-1.9%
10.9%
2,332
92.6%
41.3%
147
-22.6%
12.0%
-46
265381
Q2 Q3
13,160
1.2%
9,166
-5.2%
69.7%
679
16.7%
5.2%
2,645
30.4%
20.1%
618
-6.9%
47%
51
-8.9%
2,702
4.1%
20.5%
1,547
-26.6%
16.9%
37
-37.3%
5.4%
993
49.5%
37.5%
60
-16.7%
9.7%
64
265381
Q1-Q2 Q1-Q3
28,105
2.6%
19,546
-3.8%
1,348
9.0%
5,994
35.9%
1,216
-15.2%
2653841
Q2 Q3
13,730
-0.6%
9,393
-5.9%
701
10.2%
3,027
20.8%
609
-10.2%
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ZaRE 255381 265381

(BHA) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
ZiAne 10,005 10,869 11,430 11,349 10,585 11,207
AL 13.0% 11.5% 16.7% 22.6% -6.7% 3.1%
TRETINT (BifE) 7,691 8,010 8,237 8,015 7,373 7,600
AL 22.5% 14.9% 14.0% 14.1% -4.1% -5.1%
ERFRt 41 96 143 180 98 119
AL -41.4% -4.0% 33.6% 260.0% 139.0% 24.0%
BATFRMT 1,896 2,373 2,603 2,805 2,768 3,151
AL -12.2% 3.8% 23.6% 51.6% 46.0% 32.8%
Z O RENIEIN T 376 389 446 348 345 336
AL 8.7% -0.5% 26.3% 3.6% -8.2% -13.6%

WP @ BT — & & D SRAEERL
ROBIENCHER CISRBBIZENHZH. EEAAICIDELABETH S CICER,

BENROEAER 255381 265F3R1A
it (BRA) Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4
BRI 2,924 5,520 8,771 12,561 4,054
AIEREAE 544 930 2,042 2,899 1,130
bt 521 1,239 2,352 3,626 1,483
TEER 249 466 887 1,779 244
NG -149 -398 -808 -1,930 -449
RTEAE -29 -83 -146 -205 97
RERE 162 -75 9 -66 -291
ZOft 211 -219 -251 -304 240
BENROEIER 255384 265381
mEA (BAA) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
gl = 2,924 2,596 3,251 3,790 4,054
AIERAE 544 386 1,112 857 1,130
bl 521 718 1,113 1,274 1,483
EEEE 249 217 421 892 244
A& -149 -249 -410 -1,122 -449
REENE -29 -54 -63 -59 -97
REXE 162 237 84 75 -291
ZOft -211 -8 -32 -53 240

AR : BT — % & D SRIAER

2026 F3FHAE2MF- AR ETHAMIEE (2025F11H6H)

o STLEE 28311HAM (MIFERHALE.5%HE. Eaie4tF4828,00055M)
o EEAK :6,518HAM (F21.1%E. 6,3008AM)
o EEFEK:6,756EAM (F22.4%E. 6,3005/AM)
o IREMEE:23.9% (FA2.6%R1>FLEF. 22.5%)
o HRMMKEICRET SHMEMFIL : 4,427 (F24.5%&. 4,040655M)
o T¥5 :28,105BAM (FiFERHEALE2.6%18)
o TIFRE :11207HAM (F3.1%1%)
st
P Q2E:Et (4-98HA) DEFITLEIZ. RIERMALEI.S%ED28311RAMEABD,. Q2B L TEBEREZHR LT

e, RAISHFRISAVEHE R ST

TIOXYRRITIE. ERTLEONTI%Z 503 DAFMT (F—AD08EK) | BEB33%EAFERL. Ch
3. BHRMIOENEFITH ZFEME - FPD (75w bNARILT XTLA) AIFTOFTLEEM (FIEREALL5.2%
1) HEERTHZH. BURIZIFAM LT BHEMIICE T ZFEE - FPDEITUAN DT EETIE. ERE
AT (B12.0%318) H24718 (10%EBDEM) & ->7feh'. HKmIFIZE2.7%RE. €OtEIFARMmIIEE
54%HTH oo Fhow TAFMI (F—HOREE) 1 UATIE. TEAFRE (FLTHE. 88) HEE
EEALE45.2%18. TERFE 3FE18.3%E. ZOMOREMLIEMT) ER11.1%FHE % >
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EEAR, EERER

P Q2EE (4-9AH1) DERZFEMIIE. FE224%ED6,756BAFANEBML. BEFRRIIFE2.6%R1 > FHED
239%AER L7, EEMZRE,756BHMIL. TERLEKIC. QRFTE L TBERSZEH LT

EXRROEITAY MRFIE. TAFNI (b—hO8E) | HAEIERELE3.6%RD4,16TEAM. BAFRH
ME92.6%1EMD2,332BAM. TERFEH) HFELI%BEDIS4AEHM. TZDMOREIENT, H'F22.6%iH
DIATERMC B 2Tco BRMLIFEKERH S HHMFERPAREZ TRID . ERFRHCEOMEREMIERS D
Bh o BAFRHDOWNRILATRINL .. EEEEMBOBERSERICE 7. BH. AHOEIT X
RIFERFTEEORENRC) U9 3,

P [EttiE. 2025E1186HDQES (4-98HE) REICEWVWT, 2026 FE3FHDSHFEEZIEIE L . 202653885
HFBICH T ZQEARBOELRIL. T LEEH49.7%. EEFEH50.1%. BEFZEN52.0%. REFE Bt
MKEICIRE T 2 HEMFIR) 153.1%TH. SEBEOEHXRIF. BRD1IDTH350% M. HLLIE. 50%%E
MZEB>TW3S, BEltftiE. EADAMMIEI XY MMCEWT, FE(K - FPDAITOFARITHQLEHTIRT Lz
RTHED. 2026 3OS FRICH T 25BROBEKIEHVWE L. BTFEEZIEREL

P LHQEEICHBITZIERAN—IDZEFIE. giERELE2.6%EM28,105H8 A AED. Q2R L TBERSZEH
L7

HQEFCEWVWTIE, THD DAFNTII €I X Y bORIRIE. AIFERALL38% R E L ofcdbDD. TEANTF
Rt EIX Y FOELVBMTRINLZIED. TERFRUE) £ XY ~ORIFERAEEZ LR > 7. ASMI
TIAY FOREIBHEZ8UNRME B SR TIE. EDRTH S FEM - FPDEIFHF6.3%iHANED LT Z e hE
Weo 7efel EHICENIE. TEBBFOLEESTERLCICEDE. HQEFICEVT, FEE - FPDAIFRIN—E
BEY B CIEERTH ofce DI FAHtIE. FEE - FPDEIFRZRDICT L TEERBRRIUIBLTES
T OCLB. BRLLIBEERD LBh o EFEHIEESHE L TUL 3,

HQEFHICHBITBERN—ADREF28,1058HM (F2.6%1E) ORRIIUTDOED THB, LH. FLIAY
bOZEZOFEMIZ. BER T A2 MRIOKESR (4988, 61A8) | OBRFXDEZER,

o EHERIFE 28,105B8HM (FiERHALL2.6%1E)

o BHMIEI XY~ (BK) :19,546EHM (RIEREHRALE3.8%:H)
m SHEYEE . FPDAIT : 11,857TEAM (FE6.3%H)
n S5EEEMAT :2,5208A8 (E1.0%1E)
n SHEHMEET :2,117EAH (F8.3%1)
" S55F0M:3,0515A8 (F4.9%RE)

o ERFEHMEI X2k 1 1,348BAM ([F9.0%1E)

o BAFEMtEI AV 15994FFM ([F35.9%1H)

o ZOMEREUEMI I Xk 1216BAM (F15.2%;i#)

P Q2K (2025F9ARK) ICHE T BERBN—RDRIFZREIF. AIHALEL3%EO11207TEAMRE B0 2O+ ER CRIF
EHALL THEAD LTco £DQIFK (2025F6BK) OFFf &N 1THFEARD ICHIERALLTHD LD, HQ2kb £
DFRNDH W oo fofes 6MFEERT10,0008 5% LEIZKETHD . BKENHVWTVWEIRATH B, EIAY
RRITIE. BHEMIES X > bHOFIERIALES.1%RE. BRAFRHEET XY bHE24.0%1E. BAFHEEI A2 bH
[732.8%18. Z£DMERELEMI I XY b EI13.6%HTH oTco Q2ARDZAFEF11,207BAHDRRIIUATDE
DTHB,

o EERIATRE 1 11,207HH M (FiFRHEALEL.3%iR)
o BHMIEI X~ (BK) 760085 (FIFFEHALLS.1%:ik)
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—o Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Subscribe for FREE 15



m SHEYEE - FPDAIT 1 5240850 (F11.1%)
» SHEZEWET 6738 (F33.0%1E)
» S5#%MEIT : 1,038FAM (F15.1%1E)
n S5Z0M: 64TEAM (F8.5%iR)
o ERFEtEI AT+ 119BAMA (F24.0%18)
o BAFEMEI AT 13,15185M (F32.8%1E)
o ZOMREUIEMI I X+ :3368AMA (E13.6%H)

FE(K-FPDMIT DR IR ITRKELD S5 HFED

FADBERMI LI XY bDOZAKRSIE. FEK - FPDEITORDNEE. SIFEREBLES. 1% AR LT, &
& - FPDAEIT DRETERIZELLI%EARD Licht. BEic Lud. sidQ4R (2025%38K) ICFEH LN o 7F
AFROEEDEATZCEICMR . HQEFHICEITZREIRTHBEA o /cdTH B, FEEK - FPDEITUNT
&, EFEWEMEITHE33.0%E. SKMEITIEFE15.1%E. ZOtmEIFIEFE8.5%ME B oce ZDFER. AHMIE
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LT ZDORREBZHE L §57DIC. REDEDRIAETILZELRETESZ LTV,
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e 2022438 HASRAE [ 4,385 M
o 2023F3FHAFEME : 4,855H A
o 2024F3FHAEME : 4,875EHAM
o 2025%3FHARME : 5,0328HAM
o 202643FHA5E : 9,000E 5

E->T, PHARESHE CTORMITEAEIZ. BESREKETH >2017FE3FE~2019F3FBMORIN. S%B5FERM
(Q022F3BHA%E EL) B A X—=JIlHh B,

Fie. IO LIEEKEDORBREOAR (HR) 3. T L THEREERE. MOt XEE, £EMREER
ETHDo FIFEFEMABESLERIINRLTVAEVD, Db, 2022F38 % SH-MFED2~3E/MIK. FERXK
EEEENRAIERICAR S ESRHETIIERHE L TW 3,

RERREE
P ETSIC. ARMREIIEES LS TINREEHIFTE Y Lt AtOREEREEL.
o 2020438 HAEME 1,159BFAM (B5LEEE3.0%)
e 20214E3RHARME 1,296BAM (F3.3%)
o 20223HHAEME 1,296BAM (F3.0%)
e 20234E3AHAEME 1,400BHM (F2.9%)
o 20244F3HHAEME 1,534BAH (F3.3%)

2025F3FHAEME 1,569 AM ([E2.9%)
2026F3AMAFTE 1,700B7M (F3.0%)

CHBLTWS, S5y FFEORREETH S2026F38HIC. COFTLEREINZERY L. MEAMEEILHK16008
FRICZZRBELTH S,

Ettid. SEIHRELPHREEFEORT. M - RMEETICEAL THERKEZR LTS

SRV A DT

o BCEARLE (T0%2E) ZHFL. RENGEEEREZHMRT S
o BB, BEDOBESERLRIE. 202053811%65.9%. 20214F38HAN'68.9%. 202263 FHH'70.6%. 202343
BEAIET2.5%TH 57
IREEHDHERF (ROE. BEFIBERY)

* ROE (HSEFFIZX) 1315%ZBFE LT TOKEZHRETS

.Y Shared k=20
—o Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Subscribe for FREE 38



o AdH. EMXMDROEIX. 2020F38HAH11.3%. 2021FE38HIHY12.9%. 2022F38HIH14.8%. 2023F3F/HAH
143%TH o7

o EEMIEII20%ZBFE LT TOKEZHRETS
o BH. EXEDREFIREII. 202038 HAH17.9%. 2021538 H0H%22.8%. 2022453 AHAH24.1%. 202345F3A
HANY22.9%. 2024F38 DS F1RIF18.5% TH %,

o EPSO#EFF - A L

Eo=iftm

o MFIBDIPDIULZBRICLIERERLERET S (GF : Fttid. 2023F58. EAOFBRBTERRKRIT 31
., MEBKOEEZRR L. 2024FE30 UM, EERLIERS0%EEZBIET LT S) .

o AP, BEEDEYMMIK. 2020FE38H#AH34.5%. 20213 5H#IH38.9%. 202243 FHAN'39.6%. 202343 HA
$H41.4%. 2024FE3FHDOSHFA8IZ51.7% TH 3,

e DOE (ACEAHYE) 135%ZBIEx LT, 20OKELXHITT S
o H. BEEDDOEIX. 20205F38H3H'3.9%. 2021F38HAA5.0%. 2022538 HAH%5.9%. 2023F38HA135.9% T
HoT,

FHREEHEORRIC. BHIFREAOEFEROIEA L LT, 1) BEMRARGFHEOICAIF MR, 2) KEF
F e RQUBRBLEICAEIF IR D2m 2 R LT

REFNRA ZAHH Y OICRT 7ohEsR

o {LAEBEIEER LA VAHFEDRE
e MIZ7OtERKEICLZEHEREDHIRE
o BATEREIRILF—DEH

CNSORERDZFITE2EHIBRE LT 2030FEDBENRA XDEIREZRZ2013FEH46%REED T HIFEL
FFERCEMETH B, 772 L. 2021~2022F D2 F IS ZEfREAM & L TW3,

KEFBR - KUSRUILEICE ThER
EHOEFRFHOLTOTOLRICEVWT, KRIBE L TOHREICROHET

AR L7c@D . 2021FENABICRRSNI-PEREHE. LT, 2030FICHIETE (REAEY aY) k. BEICE > THIOX
ARNRR—ZAOFTHREHETH 5. TDDH. HIEIEDLUBREICOVWTERITZEHTERL, LHL. SRHETIE. Ftt
DHEFERRIC DWW TUTD L SICERIR L TE oo SEIRERSNI-FEZREEE OLE « R WS EaH S, HEORIEZ ZIC5k
LTHL kT3,

BIE IR OER

EIEPEAERES S UBEBRZARL TVEL, FHIEFHGNRROERICAT TORRERZ. HEmORES
FUFHHZDBIHEERDITTWVWS. Z—4 v hHIZOSERIZ. OFEK - FPD. QIR - TRILF¥—. OFFEM (B
PEREZKSAAEL. SIEET « LA H/FHfH. F) . OBl (FEKE. MZER. F) . OERTHS,

RO IcODT7 o2 3> TS5 iF TERD3IRTH 3,

LIEROZ AL 1 2—7 v bSHHF TOMmBR L BIFETISOERIK.

2. FE(K - FPDRFOFRM | TISHKICTRR T EERIDOIEE. RIHARRDRMFHEFH.

3.0-NIURBER | X7 Y AEIRA05E. Btk (Fait. BER) s (Sre>EDx
A) .

.Y Shared k=20
—o Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Subscribe for FREE 39



To2arT5rDRA
2=y FEBNBORADE TS 3¥5ik- FPONFBEDRE

Bt OFEEREEREX —ND—EDHEWE. 1994FDZICETHDIZD, 1995F1817HKRBADRE « KBAEXTH
HOFHHEREL. MRS, BBATEIMRK LD FEE - FPDABFAOIRDBEAICEDVWERWVERZZ (ST, F
#HIFFEFRRERBEM T OARRMEAEZED. 19TFICTYF VI Fv N—N—YVHEOAFHKADELICRE >
foo COFEZRAMIFFERTEEIFATWNS, 2000FICH T I v VAREEL. 2001F(2/E300mn~T T /N\LIELT v F
VORBOF v N—N—VICAHOBRIEERAIN. AHORERNEIZ— b LT, &REWFER (BLS) 0F
EIIHL CHICSEBIENMEATE D BANZ -V Z2BBICAHAC R SA Ty F I IRNBLEZIZERICH S,
E+tIFEERIIBE PRI ARROMARZ L DEIET B,

EENSEEETHN-93 LT, EROZSALEHE

F$tid2004F98ICBAR D —T 1 YV U 2 — KAt O ek =BG LEF TR L2 & T, PVDAEMI  WH
NBZEEOREMIEMI DT ICHEL LTz, PVDIUBMTIZ. EERTFEY. JOLBREDEEZRIGEA R CEBICT
1L, HITE. €SEACENIROREAIC. BENOBSWVEELRBELS I v /BEEZFER L. WEREE. WEY
BREDKEEEZNES T IRAREETH D, FEIISATPZOMREIIEMNTEAMIC & 2 EEHD S PVDMIENNTIC & 25EE
FTIRLWVWERZAN—TZ Il ol COBFFICEDEZ—47y BB OLND EEAZHDILIZE S,

.Y Shared k=20
—o Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Subscribe for FREE 40



E % JAFN

A EEBEIZ—EBZEIEHTH DD %D OXREHHEICEAL T, F1t2025F3FAOBMIESFHRESZSORITERIC. TiET
—AWEERFZIT. QQREBICEVWTT Y IT—F93FETH S,
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WInbd, HNIROREMICEDOEMEIIELZUHEOREZMR LI Az d59 2 TREAREMI cHEhd
HDTHB, AHIIFEEDOTREM BRI Z2HREFEETHZ LARIC. BRORBICEE LIRERRAOREEES
BErY3, BREO-Z—XICHRT 2RAXEDRRELFTHL. FILLW P FUT— 3 oHERE (Fl - REILY
FOY) ICHBENICEBHEOCZBDNER My T TERBOEBINL B> TWVW3, AHMTIFZ D& 54 T8hE. ARG &
BT O=M—FREZERL TLD,

I Xy hRIFEERLIZ. BHEMNT (B{E) 75.2%. BRFE445.0%. BAFE13.8%. ZOMMRELEMNT
57%. SOV ) T1—%04% (2023FE38H1) ., EI X2 FRIZE (BREFR) RiE. BHMNI (A) 23.1%. BR
FE1t14.6%. BN FE25.0%. ZOMREUIEMNTI7.0% (A) TH3. Bt0ENE EHEIZ23.3% (2023438
) T, BNEHLIEBEACERATNERTH S, BAORESEEICITZENITY —E XL THRL, AFMERAE
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B2 RS, SRACVY) T —F (17T7TEAHM. 2023F388) =H TV 53,

I AY MRIFELEEERK
IR RIS 165388 1753848 1838 19538 2053AM 21F38H 2243888 23F3AM  24%38H 2559381
(BRA) L L L L L £ £ £ £ £
bl 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735 54,231
AL 10.3% 0.8% 17.8% 16.0% 4.2% 3.1% 12.1% 9.9% 2.9% 16.0%
BEINT (HE) 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859 39,213
AL 14.4% 1.7% 17.4% 16.1% 7.2% 6.8% 9.6% 9.5% -6.4% 15.8%
1244 76.3% 77.0% 76.8% 76.8% 74.5% 77.1% 75.4% 75.2% 72.4% 72.3%
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(Bifk, BHMA) Bifk Bifk Bifk Bifk Bifk Hifk Bifk Bifk Hikx Bifk
MR 2,404 2,178 2,542 3,110 2,794 2,844 3,249 3,781 3,453 3,861
ML 15.0% 13.8% 13.3% 13.9% 13.0% 13.3% 13.7% 14.2% 13.1% 13.1%
HEE 4,310 4,212 5,015 6,158 6,066 6,227 6,806 7,629 7,264 8,514
ML 26.9% 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6% 27.6% 28.9%
SEMITE 4,658 4,622 5,407 5,916 5,653 5,353 5,833 6,488 7,134 7,321
1244 29.1% 29.2% 28.3% 26.5% 26.3% 25.0% 24.7% 24.3% 27.1% 24.8%
5 4,657 4,802 6,153 7,139 6,971 7,000 7,742 8,797 8,504 9,791
MR 29.1% 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0% 32.3% 33.2%
BHRUEEE 780 734 890 1,006 995 899 1,051 1,388 1,163 1,273
1244 4.9% 4.6% 4.7% 4.5% 4.6% 4.2% 4.4% 5.2% 4.4% 4.3%
HERE 1,404 1,518 1,931 2,149 1,936 2,130 2,539 3,013 2,832 3,548
[i-154x4 8.8% 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3% 10.7% 12.0%
TSNS 967 1,094 1,225 1,804 2,020 1,864 1,851 1,952 2,030 2,133
119454 6.0% 6.9% 6.4% 8.1% 9.4% 8.7% 7.8% 7.3% 7.7% 7.2%
Z O 1,506 1,456 2,107 2,180 2,020 2,107 2,301 2,444 2,479 2,837
[i-14:4 9.4% 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.2% 9.4% 9.6%
RBLSER 16,029 15,814 19,118 22,325 21,486 21,425 23,632 26,697 26,356 29,489
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REREN 306 328 362 421 378 338 295 315 386 413
i:-124:4 6.2% 6.7% 6.5% 7.0% 6.1% 5.7% 4.7% 4.6% 5.5% 5.2%

NG 2,311 2,290 2,504 2,660 2,791 2,788 3,036 3,257 3,170 3,575
R 47.0% 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8% 45.0% 44.8%

UNGS 1,857 1,974 2,135 2,257 2,360 2,448 2,541 2,769 2,883 3,136

19454 37.7% 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7% 40.9% 39.3%
HE53|H&BAE 279 298 323 326 318 402 444 437 357 416

[-14x4 5.7% 6.1% 5.8% 5.4% 5.1% 6.8% 7.0% 6.4% 5.1% 5.2%
BREHGTER 175 18 46 77 113 -62 51 51 -70 23

- 154s4 3.6% 0.4% 0.8% 1.3% 1.8% -1.0% 0.8% 0.7% -1.0% 0.3%
REREE R BIEE 352 352 355 365 342 206 217 270 345 386
1744 7.2% 7.2% 6.4% 6.1% 5.5% 3.5% 3.4% 4.0% 4.9% 4.8%
REENE 52 60 138 224 273 273 209 247 237 263
;1744 1.1% 1.2% 2.5% 3.7% 4.4% 4.6% 3.3% 3.6% 3.4% 3.3%
HIERRR & 740 719 771 844 974 1,068 1,080 1,143 1,267 1,243
i:124:4 15.0% 14.7% 13.9% 14.0% 15.6% 18.0% 17.1% 16.8% 18.0% 15.6%

ZDfth 1,160 1,141 1,406 1,505 1,471 1,251 1,492 1,575 1,641 2,095
WAL 23.6% 23.3% 25.4% 25.0% 23.6% 21.1% 23.6% 23.1% 23.3% 26.3%

&t 4,921 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,975
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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

BTt
BB T CRHMAEERRT

SE 20195 8AICHERE (FEIBEMA) THD1 > RAI FHMEDPT. Tanaka MachineryZPT.
TOCALO Surface Technology IndonesialCIRINEH UL =
AT B ER K D SRR

By bT7—7 (ihHEZE)

E3ie BEiis1E 2055
REEAREME RER (GMN) REXERMERAE RE (RkEmfth)
RE® (B) SFERAE BHT (8K - FPD)
BAOSTEEL Engineering & Technology Group Co., Ltd. BE (RkEfth)
B2 BIRMBERRF DOt R (At
SMS Siemag Technology (Tianjin) Co., Ltd. B (kM)
/L ERERETRHNERAE BST (8K - FPD)
ERNERDERRF B (BkEh)
EE KFIXRS 1DV IHA A BE (Rksfh)
TOPWINTECH Corp. JAST ($E(K - FPD)
ASEAN TOCALO Surface Technology (Thailand) Co.,Ltd. e (kM)
PT. TOCALO Surface Technology Indonesia Ba (BkEEfh)
HAN TAI VIETNAM CO., LTD e (Rksfth)
2N ATS Techno Pvt. Itd RS (BkEpfth)
EU Oerlikon Surface Solutions AG Aat (k)
Duma-BandZink GmbH BE (BkEpfh)
T A HhERE TOCALO USA,Inc. B (FLAAM)
SMS group Inc. BE (BkEfh)
NxEdge B (EUE)
IS SMS group Metalurgia do Brasil Ltda. A (BkEfth)
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Y hEQDA—T 4 Y IMBZETIAIPHARFORBHRRTMA LRSI TREZMT 5 T MEFEML P
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NEEL2TVS, FHIEEEIENBERDREDERICES2XBEEOEEZToTHED. TELVHRERICEITS by
TOSREEZBEEL L TERLTELILNBAL B >TWVD, EHOFERTEEMIIZFEE - FPDELEREBEAED
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bl vk 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246
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EENR 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197 12,271
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EBITDA 6,423 7,361 9,058 10,399 9,541 11,661 13,038 13,545 12,253 15,570
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EATSIRIR
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BC&EFMAEE (ROE) 11.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6% 13.9%
HRHEEDERE 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61 0.68
{EEEElERER 10.1 9.7 8.9 8.5 8.7 9.0 8.5 7.4 6.2 6.1
TERE[EIEE H# 36.2 375 411 43.1 42.0 404 427 49.1 58.9 60.3
EEgEE (HAM) 7,953 10,694 13,113 13,647 13,136 12,218 14,310 15,808 17,192 19,453
RENEEER 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0% 295.9%
Eladia 235.6% 232.0% 164.4% 184.1% 258.6% 248.6% 246.3% 238.9% 246.6% 250.5%
EEIHICLBCFRBAE 0.56 0.63 0.66 0.59 0.54 0.90 0.77 0.72 0.55 0.65
afEtkx -26.0% -15.7% -18.4% -20.4% -20.4% -21.7% -24.4% -24.2% -19.7% -16.1%
EEEHICL BCFAMESH 0.5 0.4 0.5 0.5 0.4 0.6 0.6 0.6 0.4 0.6
Fyryra-Hao)L (B) 89.1 na. 56.4 54.0 74.2 70.4 62.7 69.0 79.6 95.5
BEE SRR 624 2,741 2,419 534 -511 -918 2,092 1,498 1,384 2,261
Frya--aAvN=-SavH1oi 165388 175384 1838 1938 2054381 214F38H 22438H 23F3AH 24538 25593RAM
Feit & EeRsE 32 3.0 32 34 32 35 3.9 3.9 36 3.8
ol @B E 112.6 120.5 115.8 107.8 112.8 103.5 94.8 93.4 101.8 95.4
TEREEIERE 10.1 9.7 8.9 8.5 8.7 9.0 8.5 7.4 6.2 6.1
TEREEEER A 36.2 37.5 411 43.1 42.0 40.4 427 49.1 58.9 60.3
Bt @b 6.1 n.a. 36 38 45 5.0 4.9 5.0 45 6.1
BEH2EEREE 59.7 n.a. 100.4 96.9 80.6 73.5 74.8 73.6 81.0 60.3
Fyyra-H1o) (H) 89.1 n.a. 56.4 54.0 74.2 70.4 62.7 69.0 79.6 95.5
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(BHA) i i i i i i i i i i
RBEESH 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342 39,960

(REEICED B ER) 54.8% 51.9% 49.3% 48.4% 52.1% 51.6% 52.3% 52.3% 51.8% 48.9%
555 HEtE 9,138 9,986 11,654 11,716 11,712 10,571 12,176 12,476 13,587 14,776

(MREEICHD B HER) 24.1% 22.5% 22.1% 20.5% 19.2% 16.5% 17.5% 16.8% 17.4% 18.1%
EEEESE 17,163 21,332 26,722 29,529 29,285 31,043 33,152 35,436 37,597 41,716

(MREEICE& B HER) 45.2% 48.1% 50.7% 51.6% 47.9% 48.4% 47.7% 47.7% 48.2% 51.1%
5 5 EH M 682 684 1,015 886 1,317 1,322 1,324 1,325 1,331 2,344

(MRBEEICE & B LER) 1.8% 1.5% 1.9% 1.5% 2.2% 2.1% 1.9% 1.8% 1.7% 2.9%
waEE 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,676
WEEREE (B/F) 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61 0.68
BEORR 165E38H  1743RH8  18E38MA  19F38H 20538H 21E38MA 224384 23F38AH 24%38AM 25838

(BHA) = = = = = = = = = =
wBAaESE 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308 13,506
> BBEAEH 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477 1,475
SEREEHTas 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989 1,987
BAEHLEER (B/EF) 6.1 na. 36 3.8 45 5.0 4.9 5.0 45 6.1
BN 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0% 295.9%
BESE 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015 15,944
BHFEESH (REEASR) 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103 3,875
BRFEEKEE 1.7% 7.5% 4.9% 8.0% 13.4% 9.5% 6.2% 4.0% 6.5% 4.7%
FybkeFyhk -7,569 -5,063 -6,654 -8,105 -8,691 -10,158 -12,825 -13,973 -11,802 -10,608
HWENFREKEE -19.9% -11.4% -12.6% -14.2% -14.2% -15.8% -18.4% -18.8% -15.1% -13.0%
Bff - SIEESH 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,676
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165E3AH8 173888 18FE3BMA 19F3AM  20F3AH 2193RM  2293RAH 23938 24538 25%3AMH

(R) i i i i i i i i i i
DPS 18.8 21.3 26.3 30.0 25.0 35.0 45.0 50.0 53.0 68.0
[EEfedo] 37.8% 31.7% 33.0% 33.5% 34.5% 38.9% 39.6% 41.4% 50.2% 50.2%
DOE 4.2% 4.4% 4.9% 5.1% 3.9% 5.0% 5.9% 5.9% 5.8% 6.9%
ROE 11.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6% 13.9%
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AE L1058 FREMNE (F#) FAEH# RS
BAYRZ— 5 X MEFERTHASH 10,831 18.22%
HHRHBARAZ ST 1 BT 6,447 10.84%
BBH FOR FIDELITY LOW-PRICED STOCK FUND (PRINCIPAL ALL SECTOR SUBPORTFOLIO) (E{ERIEA #hX A4t =ZUFJERTT) 2,736 4.60%
~—HOREBFHKE 2,563 4.31%
NORTHERN TRUST CO.(AVFC) RE FIDELITY FUNDS (EERIEAES LBRTRAXE) 2,088 3.51%
GOVERNMENT OF NORWAY (EEREA >TFo NV, IX - TAREXE) 1,447 2.43%
STATE STREET BANK AND TRUST COMPANY 505001 (BERIBAKKSHA T IFRITREES ) 1,406 2.37%
iR AEF 1,036 1.74%
STATE STREET BANK WEST CLIENT - TREATY 505234 (BERIBAKK R A T IFRITRES ) 916 1.54%
KIAFUND F149 (BEREBAY T N>YI, IX « TARRXE) 778 1.31%
it 30,251 50.88%
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(BREA. A) £ £ E L £ E< EL L £ £
EEBH (N) 857 898 955 1,021 1,060 1,121 1,176 1,300 1,389 1,516
TSI (B{E) 430 449 504 538 553 569 611 683 751 790
ERFat (PVDALIEMT) 100 112 13 120 125 142 156 163 176 204
ZDfth 263 265 275 292 309 328 327 376 324 421
21 (@) 64 72 63 71 73 82 82 78 99 101
. TYEREERER (A) 239 245 236 251 263 253 265 164 148 132
AEINT (BK) 17 111 108 114 128 139 147 127 114 99
ERFa4t (PVDALEEINT) 65 71 70 67 62 43 34 26 26 25
ZDfth 50 56 52 60 61 60 71 4 0 2
21 @) 7 7 6 10 12 1 13 7 2 6
RESIALDEIAV I FLES 26.2 25.3 28.6 31.1 28.6 28.4 30.4 32.9 30.4 32.6
TREINT (BiE) 40.6 40.3 433 47.3 423 434 44.4 45.8 40.1 455
ERF&4 (PVDALIENNT) 13.2 13.0 14.5 15.2 14.7 13.2 14.8 15.2 15.1 13.6
Z Ot 15.6 14.3 17.4 19.2 20.0 17.9 21.0 25.0 31.9 29.1
REBIALDEIT Ay FHIE 4.6 5.1 6.2 6.3 5.1 6.5 7.3 7.5 6.3 7.5
BEINT (BE) 8.3 8.7 9.8 10.0 77 9.5 10.7 10.3 7.3 10.0
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