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HiFR © EfEER

OX MEgE

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 165388 174E3AHA  18H38H)  19438H]  205438H8 214388 22438H)  23538H]  24438AH 25438
(Bifk, BHMA) Bifk Bifk Bifk Bifk Bifk Hifk Bifk Bifk Hifkx Bifk
MR 2,404 2,178 2,542 3,110 2,794 2,844 3,249 3,781 3,453 3,861
712454 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
[i-124:4 26.9% 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6% 27.6% 28.9%
HEMITE 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%
51 4,657 4,802 6,153 7,139 6,971 7,000 7,742 8,797 8,504 9,791
11244 29.1% 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0% 32.3% 33.2%
BHRUEE & 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
1244 8.8% 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3% 10.7% 12.0%
ATEENE 967 1,094 1,225 1,804 2,020 1,864 1,851 1,952 2,030 2,133
1244 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
11244 9.4% 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.2% 9.4% 9.6%
RRLEER 16,029 15,814 19,118 22,325 21,486 21,425 23,632 26,697 26,356 29,489

WP @ BT — & & D SRAEERL
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RERES SU—REEBOHE (ER)

IREERU—RERS 165F3AH  174E3AHA  18H38H  19538H] 20538 21%3AH  22438H] 23538 24438A#  2543AM
(&, 5AM) g &g g & EiE Pt i g Pt i
REREN 306 328 362 421 378 338 295 315 386 413
i-174:4 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
1744 47.0% 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8% 45.0% 44.8%

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

1294 37.7% 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7% 40.9% 39.3%

HE535 | 4B AE 279 298 323 326 318 402 444 437 357 416

1244 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

1294 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
i 124:4 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
[i:124:4 1.1% 1.2% 2.5% 3.7% 4.4% 4.6% 3.3% 3.6% 3.4% 3.3%
RRRE 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%

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

HFR BT — % & D SRIER
ROBEHNEHERE SRB BV HBD MEREAICKDELTABETH S CICEE

I GCRARIEREH TH . Ft2025F3ADOBEMIFREEORITRIC. THET—FIFEZHEXIT. QRERKICEVLWTY
vIT—rTBFETHSB.

BT I — 7 (A E L VAT OBEFREH) IS Bt EEFRA64. IBEBFRIA2ETER SN, BRMIZHOE
L. TORESEF e LTTDAEMI. ZACO—7« ML, PTAAUEMI. PVDAEBEMIEFEZIToTLD, 5L
THEH. WNTROREICZDEMEIIRLGIMBEORBEZM L ezt 59 % IREFEMT) LMFHINdD
DTHBo

B+1132004F9BICHAR D —T 1 Tt V2 — KA SHOEMAZEE LERFRA LI 2T, PVDAEMT WD
NZEROREREMIDEFICER L7,

Ett DB TE EHEERIZ23.3% (20235F3A8H]) T, FITBNELLLLBREERINEAERTH S, AHHIZBARRCIE
BLDT1t 22BN ZR/ATVSH . BAORMBEDEZFRIZFREITo>TULRV, BADOHEERICIIZFEMIY
—ERRITTHRL, BEMECAFRRELREORTZFHIITIZEC30H 5D FEHIIZFAMIY—EXEXTH 3,
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BE (BR1—Y—, 8541—Y9-)

BEINT PVDALEELNT
TDILEENNT ZOfthEREAREINT
ZACO—F+ >2L AR, k%, 7L E)
PTASLIE
(BA) (3m5h)

F=tt
*EREFE(LMN)ERE RERINERAT
*RER(EWLET BRAFE

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

BTt
BB T CRHMAEERRT

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

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. AE (RkEmfth)
ML BIRMBERRTE DOt R (il
SMS Siemag Technology (Tianjin) Co., Ltd. B (ki)
/L EREREFRHNERAE BST (8K - FPD)
ERNERDERRF B (BkEMh)
EE KX 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. AET (kM)

HiFR © BB & D SRILIERL

BHTINT (44

AHRNIIE. FEK - FPDRGEBEOHm. REAAN XX -—EVPENTBAEL. SEMTER COEXAHMESRE
SUHHAO—ILPEEAO—I. tFT7 5> MR CRFEBRFORMIMDOKREIC. EBPEII VIR, H—X
Y hEQODA—T 4 VY IMBZETIAIPHARFORBHRRTMA LRSI TREZMT 5 T, MEFEML P
MEFOMAMEZRA LS ED . EEEPERUEHRIESFTOBINRMEP. ERECPHAL L Lo BNFEZS XD
& BRALHEZNE T 2RANEETH D, BEMIOAEIZTBERTHEN. EHTREIC. TIATZHREY
BRI[TZAVBHPRBET Z IAVEH. BIUVMBRRZRRC T 53R T L —LBHPBERAT L— LB MKRT7L
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ARMIZHROETZREREMIIZ. BEXRNSERITRLVAFICEITEABANBMIKME LTFLEN=—X
NEELo2TVB, FAHIFEGIEIHERDRE DEBICEDLXBEEOREZIToTED. TEBRMRERICEITS by
TUOSAEZBEE L TEBLTERLILDBHER>TVS, RHORERFT LEAMLLIZFEXK - FPDRISKERRN
mADINT48%. FEXMEMARRADINILI8%. HKMARMRBRADINI7%. £OMOAFIMI12%. £DMOREL
EINT6%. ERNFR#5%. BAFRH1I4%ER>TWVWS (2023F38H1), D TIE. HMERPH - NILTERAIT
NERAFBERTH > 7cH TETIFFER - FPDREFZEXAMITINSFIHZHH TS, Kic. RRILIZ+AYTI)L
—7miHE. 2ERTED33.1% (2023F38H) 25O THED. AHRICE >TRABER LR >TW3,

Bttid. BEICEVWTHISHETE (FIR) MNEREZTE-DFIHALLREE 85 eidH>TH. FEK - FPDOFTE
KEENBVEICIIEBNICRBEDO T LBV LBCRELLBRFHREZR>TVS, COERI. BHOBEEERNFE
&« FPDREIF TR MEREITOBNELS . BUMMECHEREREMI L WS VE- FREICZZASNTWS LI
LBHDESRHETIFEZ T B,

RRILZ bOYJ I —TEITFTELER#R

KOEE 165388 174384 18538 19438l 2053RAM 21938H1  22438H 23538 24938 2553AM
(BHA) L L L =i L L £ £ £ £
RRILZbOYTIL—F 5,004 7,867 10,719 13,291 11,615 13,543 15,631 15,946 12,633 14,727
F EEEFE (%) 17.4% 27.2% 31.4% 33.6% 30.6% 34.7% 35.7% 33.1% 27.0% 27.2%
FEEDF T L EE) 8,628 8,519 11,273 14,895 12,497 16,030 18,990 21,739 19,557 24,114
RRILY ~OYTIL—FIHFEEDE 58.0% 92.3% 95.1% 89.2% 92.9% 84.5% 82.3% 73.4% 64.6% 61.1%
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HTWDB, BREMITIFIETS = T7H10%UATOF/NMNIETREDFICKHMEL TED . BHD & S ICEED 5 EE £ TREL
WREAREMTICIEISHEE TR,

i\ shared k=730 3433
Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | S B8R 53


https://sharedresearch.jp/?origin=flash&projectId=6a7296b353855bb55d01b5d2&companyId=5fc9fb97f9d6ab000394dd31&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

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% (2022F388) 25O THED. AHOFEREEFTEOARTILARF AN R >TV
%o FMEFHHNML VWFER - FPDOFICEV T, Witid &k D RVREREMIZ RO THERREZI1T S BELERMEZ
TVWTElo AIHOIVOZT7IRBEEORIGICEECBS CLICELD. BROBE-—IZzHEEL. BERCHICERAEZ
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

E#HOXEREMITIZETEREC LDON XX LAKRT. FBERNEOENRIEEARNTH S, BADHAERICIIZE
MIH—ERLIT TR, BRMECANEBEREORKE - /S - ReeZzFENT 2 2230 H 50 FEHIERFEMIY —
EXBRICEFT>TV S, EHOBHMIZHROLTHIREREMIS A i3, LEHAEBEOAZRBROMIIEL
R G- TED NEFROREMIICIEZAVTVERV, [>T BBEARRD L S ICFEHI00HEELOKRER
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 ESRHETIIFER B, EIFBATO) I-FEXOERMEZATL T 72720 v 5859
mZzREALLH FREAOZVO—IT Y FAITOBATSTIIFEMNEHIES EFICBETIINIIYRHET).
VE—-rFEZWMORDT T —INZ V. AHOS A2 AZHTOA Y T« —IRAZF 3Rt 5 #EE I, TRt
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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IBEDRIR L MFEER

HHEEROBEIIEREATH D, SCBABIEREH TH S, FE2026F3FAOEMIHREZSORITEIC. QURBEEHIHL
T7Yv7TT—r3B3FETH S,

ERHEE 17563848 18E3AHA  19538H) 20538 2138 224F38H) 23938 2493AH  25538H  26543AM
(BRA) i i i i e 255 i i EiE EiE EiE
bl 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%
7o LR AE 18,428 21,462 25,797 25,116 24,479 27,227 30,778 30,491 33,984 35,913
5o LisFIE 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246 22,577
AIEELL 8.3% 20.0% 8.8% -7.1% 15.9% 12.0% 4.7% -6.5% 24.6% 11.5%
paliat vl A e 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8% 37.3% 38.6%
IRFERU—REEE 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,977 8,474
HIEELL -0.6% 13.2% 8.7% 3.5% -4.9% 6.8% 7.6% 3.5% 13.2% 6.2%
F L ERE&ELE 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
HIEELL 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 33.4% 14.9%
EEARE 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 22.6% 24.1%
NN 211 283 386 367 72 337 475 529 330 731
EXENER 55 30 52 105 48 21 29 63 41 88
FEERE 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 12,558 14,745
BIGELE 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1% -12.2% 30.0% 17.4%
RERSE 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 23.2% 25.2%
R 5 2 85 0 13 1 4 7 33 30
ESHllE P 3 198 83 17 361 124 18 13 396 32
EANBE 1,540 2,008 2,273 2,038 2,675 3,091 3,150 2,731 3,557 3,889
[ES 26.5% 28.0% 28.1% 30.0% 31.2% 29.6% 28.7% 28.3% 29.2% 26.4%
IEZECARE ICIRR 9 B L AR 193 322 363 351 428 447 487 596 586 792
HebkEICRE T 3 LA 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 8,051 10,060
HIEELL 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 27.3% 25.0%
FEEE 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 14.8% 17.2%

PR BT — & & D SRALERL
ROBIENEHERE SRBBIZEDHBD. MREAAICKDELTABETH B CICEE

P 2025F3RHDERNMNZIF289B AN TS X b, #iff (2024F38H) REDI66BAMHD T AN B1TTH
AR CAY) Lo ERBZERIG. BENNAICGHLELIABEERORY (FIHA378EAMAD 51358 HFARHA
2435 AMEY) . £ ORI (F28BEAAD TS AN 528AMAD TS AANE6EHAREY). EEAERICE
EFLEZIFHHORY (A258AMDS6BHAANRBIIBAARED) . R EENEBRICGHE L IHEE DR
2 (FA33BEAMADS13BAMAAEBEAMEY) BRETH oo EHDOERMNMNZIE. 2015F35 8N 52024434
X TOELIVFRETY Q025F3ABZE XAV UTRE) M280BAMHDTSXTHH. 2025F3A I FHEZ
9B AMLE-7A B FIGEL A TH > Tco

) EHOEENNZDORAODEHNERIABEER (T L THEEEEEHOIFRTEER) TH3H. 2021438
HALPZ IZAZEITICH V. BENMNAICGT LT 2 RBERISEINMERICH D 2024F3FAXRBD466BAAD TS X
& BEXI0EBORSMEZEM L. ffe. 2025F3AMRFUBIIARICE LI eh 5. FAHiE. 20265F3841
DTS REDFENT B ZBELTVWBRETR LT, A6, BEitid. 2022F388& D ERMRAICETEL
TWRBRAAVYUTr—%Z, TERELTEHLETB I EAEE LT, BftiE. 2021F38 BRE DB RLER DO
Bz RFRLIH 202038 HAMANICEI L TIFMRAIEZ RHEL TLVAE W, ED7cdH. Fid L7cELI0FEFDEXESN
INSZ DHERRIC IS [EREERIEIR <. 2EETH S,

) 2025E3HﬂH@%ﬁ'J?EEL$363§EF‘?|O)7’I’7’22:73‘0\ AiEl (202443848 REDEEAMDY A FIXH 53578
MRE® (BY) Lo E2ERIE. RFHEKRC L TRIEERRISTEAM FEEIFFLEGL). BL U RENRE
194E75F':.| (A) Z5EL7lETHD, FEHOFFRIERIE. 2015F388H 52024 F38 £ TOBERI0FEMTFHEN
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10998 AHDOY A FATHZH. UEHBBICHITZL I 2BAAD TS X~348BAADY A+ X TH > o
20253 AHIM363/FAMAD Y1 FRi%. FHEEL D254B8AAENL (BA) L7iziEFh. 2015FE38HAUETRADY
A FRABER DTz 7275, 2025F38H A EDZFS LIBHICEVTH., FIERHIERKERICSZRE

tE¥EF->TWVW3B,
HEHER 1743848 18538 H 1953AHA 20&38H
(BRA) = = EiE EiE
B
RHe - B e 8,387 9,234 12,660 16,889
EWMFERUTHE 9,986 11,654 11,716 11,712
BImEES 2,000 2,000 0 0
for &R 1,937 2,893 3,202 2,581
RER S EE 499 0 0 0
EEHEES -50 -54 -48 -20
Z O 241 214 219 675
REEESF 23,000 25,941 27,749 31,837
YR USSR 6,247 9,871 12,974 12,416
A B R ERE 2,484 3,941 4,476 4,207
i 7,305 8,246 8,652 8,648
) —2&EE 110 88 72 50
EERIRENE 3,828 2,014 670 742
ZOMOEEEE 332 426 548 720
BHREEEESH 20,305 24,589 27,395 26,786
EREERESH 115 260 295 338
REF M 684 1,015 886 1,317
RS EE 112 712 819 668
GBS 0 -28 -14 0
Z O 115 172 147 175
RETOMDOEESE 911 1,871 1,838 2,160
BEE&ESH 21,332 26,722 29,529 29,285
BEESH 44,331 52,664 57,278 61,122
aff
IFERUVE#HE 1,229 1,434 1,271 1,157
EFEIRER 3,157 5,991 5,004 3,660
FERREFIFAaE 905 879 1,218 2,153
EHfEAS 151 155 112 47
LELRIREFEDRIEAR 730 702 1,082 2,083
1) — 2 1&E# 24 22 24 23
FINEABIE 965 1,353 1,361 737
FILBEARURINE 2,745 2,555 2,755 1,854
H55|4% 891 993 1,084 1,018
Z O -1,007 849 669 744
RBRESEH 8,884 14,054 13,362 11,323
REBFIFAR 2,419 1,701 3,337 6,045
RIBEAS 2,324 1,628 3,282 6,015
1) — 2 & 95 73 55 30
TR e aM 29 0 0 0
Pl N 0 0 0 0
BEREICHRIAE 724 745 876 1,085
Z O 23 24 37 33
BEE&EaH 3,195 2,470 4,250 7,163
BESE 12,079 16,524 17,613 18,487
wiEE
BARE 2,659 2,659 2,659 2,658
BEXFRE 2,294 2,294 2,294 2,293
FRFIRE 26,117 29,547 33,165 35,898
B4R 774 774 774 773
HEEAGE 30,296 33,726 37,343 40,076
Z O 351 448 217 187
AR TR 1,606 1,965 2,105 2,371
wEES 32,253 36,139 39,665 42,634
BRMEEST 44,331 52,664 57,278 61,122
BEnEE 10,694 13,113 13,647 13,136
BHFEESH (REEBASR) 3,324 2,580 4,555 8,198
Iy bk Fybk -5,063 6,654 -8,105 -8,691
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2153
b2

16,227
10,571
3,000
2,841
0

-10
511
33,140
12,273
3,644
9,050
36
2,849
739
28,594
264
1,322
606

5

260
2,183
31,043
64,183

1,194
3,849
1,802
15
1,765
22
1,722
1,970
1,277
379
12,193
4,267
4,249
18

0

0

789
a1
5,097
17,291

2,658
2,293
39,841
=773
44,020
181
2,690
46,891
64,183
12,218
6,069
-10,158
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225F3RHA
g

17,110
12,176
3,000
3,531

552
36,365
14,866
3,815
10,189
33

866
969
30,740
231
1,324
592

0

264
2,180
33,152
69,517

1,397
4721
1,460
0
1,447
13
1,816
2,170
1,366
404
13,334
2,825
2,802
23

0

0

853
45
3,723
17,058

2,658
2,317
44,166
-766
48,377
722
3,360
52,459
69,517
14,310
4,285
-12,825

2353RH
=g

16,912
12,476
4,000
4,757
0

-19
701
38,827
14,210
3,559
11,918
24
2,223
1,100
33,037
235
1,325
557

0

280
2,163
35,436
74,263

1,425
4,869
1,490
0
1,447
43
1,726
2,497
1,488
777
14,272
1,449
1,355
94

0

0

839

59
2,347
16,620

2,658
2,345
48,628
-757
52,874
965
3,804
57,643
74,263
15,808
2,939
-13,973
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245E3RHA
b2

16,905
13,587
4,000
5,082
0

22
790
40,342
13,816
3,979
11,975
17
4,170
1,165
35,125
257
1,331
288

2

596
2,215
37,597
77,940

1,477
5,770
1,989
646
1,297
46

921
2,437
1,323
391
14,308
3,114
3,058
56

61

0

468
63
3,706
18,015

2,658
2,292
51,061
-1,946
54,066
1,394
4,464
59,924
77,940
17,192
5,103
-11,802

255384
b2

14,483
14,776
3,500
6,152

-19
1,068
39,960
14,309
4,369
12,145
29
5,357
1,238
37,449
587
2,344
398

-2

945
3,686
41,723
81,683

1,475
2,510
1,987
674
1,258
55
2,387
3,161
1,632
454
13,506
1,888
1,863
25

8

472
78
2,446
15,953

2,658
2,308
55,665
-1,926
58,705
1,941
5,084
65,730
81,683
19,453
3,875
-10,608

IFEMIC

265F3RAHA
=g

14,735
16,858

7,311

2,015
40,875
17,703
5,487
12,226
29
6,445
1,794
43,686
616
2,483
338

0
1,289
4,112
48,415
89,291

1,634
0
2,172
505
1,608
59
1,376
2,900
1,549
629
10,260
5,396
5,245
151
385

499
93
6,373
16,634

2,658
2,319
61,266
-1,011
64,333
2,425
5,899
72,657
89,291
22,535
7,568
-7,167
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P 2025F3FHADISEEIZ8L,67T6 B AL AR D. Fifl (2024F38H80) RDT77,9405HMAN 53,736 B AFADIEML 4>
oo TORRISREEEN3I2BAMHRD. BEEEN4IIIBAFEMTH o7 RBEENRD LTI ER
& REEOREY (FiftE2,4228AMR) . T EEEOEM (F1,1898HM). WMHEEDEM (F1,0708HM) #
ETHoTco oo BEBEDEMIZ. BREEEEEDEM (F2,3248HM). BEEEEEEOEM (F30087
). REZOMOEEDIEM (F1,49387HM) IC&3BDTHB. D55, BREEEEEDEMIZ. ERATD
RFEREDEMICLZDDOTHD., Ffe. BREEEEDEMIZ. FHIEARZENRLIBICGHELIEONAICES
HOTHS

P Fic. 2025F3RHADIRETAR (314,483 BAATH D AIHAERD16,905B AN 52,428 AMRED Lic. HERE
PEEEICHDZEIGIFLT7% A0, FIHARBED21.7% D 54.0% K1 > MET L. 2015538811 52024538
HFE TOERIOFERDFGE22.5% TH O 2025F3FHAD1IT.7%IFFIIEL D4.8% K1 > MED o Tco IRFAESH S
B2 EEIF2020F3F/HD27.6%%Z E—JITETERICH D, 2025F3FHRBED1T7.7%I32018F3FHARED17.5%
ICRWTEWERE G o7, BE. BEARICHKREAIELEMIEFRZMATCFTRABTRS & 2025F3/HR
#1322.0% %D, ERIOFEROFHE26.1%%Z4.1% KR~ > b TEZ AL, REELITOBECIFZFRACERTH
%o

» 2025F3RHINAE (KEE) 13159448 AMCHD. Fifl (20245F38H1) D18,0158AMNS52,07T1EAHDRED &
Bole TORRIE. RBEENMNS2BLARELS. BEEEN1L268EAMERY TH o1z, BERIPDEARERIL. B
FREREH LSO AABEORYD (FifALE3,262E5HM). RXILERADEM (FASSIEAM). EHFAROREY (A
1,228EAM) . RIWEABEDEM (F1,4665AM) HETH 3.

P Fios 2025F3BMROBHFEE (V-XEHZSEC) I3,8758AMTH D FIfAERD5,103B8HMH 51,2285
RRd L1, BRFEENRD LIEEERIZ. RPBASDRV THZ., B, Fond (RREECRBEEDOHM
EFFDEE) 17983BAMZAEL TWVWA e, NETEHFREENGVWREEBERETH S, AHid. PB<LdH
2008F3FEALBEDITERIE. RENGEGSEEZMEL TV,

P 2025F3FHAOECEARLEIIT43% A0, i (20245388 D71.2%Hh53.1%RA> M ER LT, BECER
1360,646 B S 7% > THIHALLS,186 B AFHEM L 7c—75. MREEN3, 736 BAMEML /cfcd. HEEALLEIZ3.1%
RAYEEF LT, 2015F388HD 52024F3FAFX TOBERIOFEFMTHIDECERLRIZ69.4% TH D 202553
BEIDT4.3%I3Z DFIFEZ4.9% KA > b EE>Tc, FHOBSEARLEEE. 2018F3FHARBED64.9%% R b LI
FF—B L LRMEAAHE. 2025538 ARIEDT4.3%IE. 2015F3F U TITBERAE B o7,
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Frva7O0—HEE

174E3AH 184 3AH 194381 20538HA 21593810 226381 23%F3AH 245380 25593811 265381

(BRMA) b2+ i et i i et o EiE bt =g
BEEHICLEZFryaTo— (1) 5,238 7,611 8,044 6,621 10,588 9,873 9,894 7,877 9,077 7,749
G EnEsIE 5,803 7,167 8,078 6,794 8,566 10,448 10,989 9,655 12,194 14,743
A E A 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
5o 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 BRI 173 1,228 24 -961 -70 812 202 696 2,018 -1,549
BRETHICLZFrya70— (2) -6,537 -4,681 -4,617 -4,217 -4,615 -5,044 -5,094 -4,634 -6,194 -9,963
BREEAEDORG -5,512 -4,312 -6,943 -3,641 -4,348 -4,562 -4,610 -4,785 -5,524 9,757
B EEEEORE -55 -137 -135 -152 -25 -66 93 -104 -54 -162
KREGMESORIS - 550 - HiRE 30 -333 114 -435 0 0 -500 0 536 0
EHEEE RIS 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
MIERBIC LB Fry>aT0O— 1,581 -2,217 40 1,871 -3,798 -4,547 -4,561 -3,241 5,124 -1,155
GHAE A 18R 0 0 -33 -63 -30 -17 0 631 -90 -185
REEAEIER 2,620 -730 2,042 3,734 -2,083 -1,766 -1,447 1,553 -1,326 3,733
B o kUEE 0 0 0 0 0 0 0 -1,999 0 0
[GEE+-2/NA) -1,142 -1,405 -1,822 -1,670 -1,520 -2,583 -2,888 -3,168 -3,446 -4,456
REEIE R U ONAEEE (A) 1,715 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,302 3,817
RIBIRE (B) -5,512 -4,312 -6,943 -3,641 -4,348 -4,562 -4,610 -4,785 5,524 9,757
BEHESER (C) 2,741 2,419 534 -511 -918 2,092 1,498 1,384 2,261 3,082
BiFCF (NI+A+B-C) -2,468 53 622 4,265 4,804 3,038 4,229 3,213 3,568 1,038

PR BT — & & D SRR

ROBEHNEHER E SRBBI5EDHBD MEAAICKDELTABETH B CICEE

P 2025F3FHADEEF vy a - TO—IF90TTEAADA > T7O—% D, FiHl (20245F38HA) REDT,8TTERA

Ho+a>70-m512008R0AEML . HEFHABRSEMAIZEOEM (FIALL2,5428AMO 1 > 7 O—18M)
PADELRERIS, T LEEDOER (FIS0OTEAFADT Y b 70O0—FEY) . TAGHEORY (F2,7148AMHD1>7
O—iEd) . MENEEDER (A7158AMO7Y ~70—18M). RERYICRZIEE - REDIER (F2538H5HD
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