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2025 ﬂf 5 ﬁ 19 E Strategy Advisors

B85 Working BROITEUICAHRBS #auws
FENTBIHEHTHD., FEFBICHAFULEW 129 TRAER TR

1,100 300
25/3 gﬂ%l‘f‘ﬁ(S H 12 Eﬁﬂ%ﬁﬁﬂ_‘)(i\ %J:HRH 1,3970 {%\FEJ (ﬁﬁﬁlﬁlzﬁﬂtt 1.1% 1,000 200
1), BRI 23.3 [EF(F 48.3%3R)EA0, IMEEIN, AIERELB RN, —8
MR (FRUHRENEOMERC, BEIRINE)V . MERBL 22.0% 0
KD, B SRR T T BEN Working B AR ERZESI UL, © 0

IR R R
A AR AR B PP AP

B RdatiE AR, BAWIAREZ LEIZER(7.8 BHADEREFS)ERD, EHORE i : 2h579— 7RHT-X
BEDBENERBEZRIF TS, 5TEI(1,200 &)2XE LED 1,704 ZOHEAZE

=
HEUTe PR GGRBIE BRE T35, — 75T #55+ Working (3. BERUIRE Toitm
SURAICEBIEIT S, 4.5 BRIBIEOD, WEHENBOAMBNDESABIC  HiB(5/16) 925
£o7T, %J::’ffﬁ%']éb‘ 7.0 {%‘Hﬂﬁk’}‘b\ 2640/07}32%&%%&@5%5%%%&733730 EEEIE(25/3/6) 1,025
26/3 Hi=ttETEiE. RN, 1B e, 25/3 HID—iBDIEREIRVVCES  SYREE(25/4/7) 835
FRE BT DL, 10.4%DIESFEER->THD. BN Working BEAOIC, T 104ERIS1E(18/2/2) 2,139
BEROEEERITND, B8, B Working BZE(E. —HIBUBHNSE, IVigES 7z Jy——. N .
RS BB THD. BEEORHIIIY M MR 360 THolk, SERE OFH=E(14/5/21) 184
(. ARES. B Working BEDIITHUICENTZHETHD tRBEEL  FITERIES(EHK) 22.9
. REFBIREONZBEICETVSEANSTS — - 7RI\ -XTEFEZ S, B THASE( 1+ 1EM) 21.2
PRAf(E. B 1,000 MEE TOHRIMREGELTHD., BeHFIEDAN TFZXIT B> EV (TEM) 21.4
TW3e ANSTS—-7RI\(H-XT(E. ERN Working SX O RHEDIFEEFAT BHOEALLR(EE. %) 34.8
&0, AIER KT _ERBEADTBz6IC(E. 7B Working BEDIRABIBEAN 26/03 PER (27 f& e
PRBIRTHBEE RS, SEEL. 25/3 AR EROMECLZ—EIRLS 2 (=7 8) '
ORBE(CHINZ T, ARL =23 DA MDIERICL D IANKE . A—ARSUTFSEBOA  25/03 PBR (R, ) 1.2
— - AL BRSBTS THO, 27/3 BIMBOBRECHTT. 2603 musimn @5, %) g
SEFPORANCEETH3S. e
IFRS-E#E
#3180
SREH = BIGELE  EERIS BIEL BULELE R BUSELL EPS DPS
RIS

(B8AM) (%) (B8AM) (%) (BAH) (%) (BAHM) (%) (M) (M)
22/3 131,080 10.9 5,472 35.8 5,293 39.7 3,286 39.0 147.0 34.0
23/3 143,932 9.8 5,318 -2.8 5,146 -2.8 3,236 -1.5 143.2 44.0
24/3 138,227 -4.0 4,525 -14.9 4,417 -14.2 2,778 -14.1 122.4 44.0
25/3 139,705 1.1 2,338 -48.3 2,177 -50.7 1,155 -58.4 50.6 44.0
26/3 &1 F1E 134,600 -3.7 2,500 6.9 2,380 9.3 1,560 35.0 68.4 44.0
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1. 25/3 RiiRE#I=E

ERREUTIE, STEL LOSEEES  25/3 #A%E(5 A 12 BilEkRer) (. 55 EUINZ 1,397.0 EA(FIEREALL 1.1%18), &

ok 2528 23.3 BFA(F 48.3% )R, SHAIEHE(FELUNZ 1,404.0 B, E2HI%
22.9 EM)ChofeEtthe oz, Q4 TA—ANI7FEH0EIEZET (4.7 EFRORERSES
BTt R BRI BE, ERREL TR EOEBEE Tholt =245,

EPy Working 524, 3 2182  Epy Working S82(3. 55 LUV 830.9 8 ([F 0.7%18), E2512¢ 32.5 /&M (E 35.5%

DS B ERIN, —BMER(FRERENRORE R EERIORIE) %L, BIER
HALL 33.7%MIERERHTHN, BIERTT-ZADNMEREN. Q 3 (CBIxHE, EEDES|
1813, EERIRME R THD. BET 7.8 BADERT SER LI T, BERIiEE
IHIUSMOEIR Working SB26. £FEMOM P, FHRREEOERCLT, 2ARELT, /IE
BUNEFEIRUIZ. - 5-T9I N = ISR ORI EEL TVBHh THIBINEHERL T
B, BEEHMERI RSNZNB THOIEANSTS — - 7 RN H - TREHTEL TS,

#B5 Working B3, KiERZE  —75T, B9 Working B2(3. AIRICEZASE/E8 (55 1IN 28.9 (8M. HEAI251.048

THO, EHTEUVMRRD kR M)(CANZ T, BIRFEBISUNA L BIEZMER (3.5 EM)CBIBNIZE00, gt . IR
PEVAMBNOESAHORECED5E_ HEFIZORAN (7.0 BR)CEOT. ATBRZSOR
LWERER. 12TV RUES F RIS AMHRAOIIEI OB ET. A—2NSU7, SUHR
— VBN NSEEZ AL,

E&R 1. BIAY MRISEHERS

21/388 22/388 23/388 24/383 25/384

Fo LUNZR 118,249 131,080 143,932 138,227 139,705
BIFEEHALE -3.0% 10.9% 9.8% -4.0% 1.1%
ERIWorkingSs2£ 80,050 80,726 84,135 82,528 83,099

BUEALE - 0.8% 4.2% -1.9% 0.7%
712744 67.7% 61.6% 58.5% 59.7% 59.5%
I Working=B & 36,920 48,746 57,537 55,432 56,448
AUEALL - 32.0% 18.0% -3.7% 1.8%
18Rkt 31.2% 37.2% 40.0% 40.1% 40.4%
Tt 1,278 1,607 2,258 267 157
717914 1.1% 1.2% 1.6% 0.2% 0.1%

= IES 4,030 5,472 5,318 4,525 2,338
HIEREALL -2.8% 35.8% -2.8% -14.9% -48.3%
EEFIRE 3.4% 4.2% 3.7% 3.3% 1.7%
ERWorking=B 2 4,763 4,448 4,451 5,038 3,251

HIHALE = -6.6% 0.1% 13.2% -35.5%
EREAEE 6.0% 5.5% 5.3% 6.1% 3.9%
BN Working=E 1,942 3,348 3,406 1,946 1,432
BUHALE - 72.4% 1.7% -42.9% -26.4%
ERAEEE 5.3% 6.9% 5.9% 3.5% 2.5%
Tt -413 -342 -296 -225 -223
FEEER -2,262 -1,982 -2,243 -2,234 -2,122
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4%

2. EA Working 5[, B g CRmRE

El Working FBXREBRES BN Working BEE. I-IE25-TIN -3 DI MEENRIHALL 12. 7% MEERAICHERBL
BEEYEH A 00, EEFAMERIBOBARCINZ T, TOMOTRIFHEIBNEZHRUIER. £ARELT
(F. 0.7%0/)\MEIBUNERD, B RMEAOEEH RSN SFERED O,

RSO, Fi AR 25/3 MR, 75 EINS 142.9 [EFIETHAL 36.5%18), MRl

HAMEFTEORIN\INEE 3.8 BF(EHEE 4.0 BROFE)RD, FESHELESIUk., HESASSL, EREAA

BORIBENIRERTHSS #48, 1,704 £ (GERIEHE 1,200 £)E40, BEM EGEB RS TH3. REREOHE
SR, CIUEIO AR 5CEERT TR, AN ER TR /0
DA RIBANE S 2L,

EERNMETFLTED, HEEIVS —AT. FRCTLURBED. EEROET THo. FIFERRRT S 0RME N —F2E

—=IAYPEALDLEHOMOEHER  FALLID, EEEN 68.4%F TR FUR. Haittt, EARDRBERAMODE(CAERIC

WY 3RiAdH HBEND, ERDREL T, FIEIEACHS ATV FIRADEIINRE U EEZSNELS, E
BERAWEIEZNA, SKE, BBLEOREHOEHIAD—CNZ T, EERHSTS5OT
WHEORES. REBIY—I A N EORHOEDEHE ML TS THDB. Dt
B, PHINCES R 70%%EETEE P TVEVERTHD., HARLLITUT, &
EROWE(CLENTIHH THS.

BEseidtrE sREz BR<KEMR Working 2. BB AZHRA L TVSED0, 55 UREH (345

RESRMEREEREN megoTsn, BHFECHTSEEHOMECLOT, IMEEIRARRUE. AFRBICH
Working S5g(3. EEEMENE (| pom@I I CREE - TOB T, SEiEA0EEY, ERNEEITYT
LTS OBMEBIENIRE . RS RN I EUR S(E. B ORERSHEL GHECIET 3.

E-WATON -0 OERUT7  SEEHBITE. T ATIN =S IHEEER U, T79 N =7 RN =SS 4B, 3%RIEOLE

TRI=FIRNY=S T8RS B e nn EREBHSEIRERUE. T—IVATIN -3 88, ATBIESHCLZEHT

IRUEERER RS HAOG RSB M EL TV BE00. —EP AR NS o ECNZ T, I0F
BTEELTOWEARBIOL SR AR NEDIRSS EN TFOREEIEIC LT, /LI EFE
BRUTE,

N TPINI=FI N -S> IRl BEIRESR TR TRICNAT, TEMRREESE
TPOP=FOPY-SIDRES.  psomPEEILLoT. INEBIRE B, FHTHE, AMBENEREND, TR AS
TEERESEATOTARNE  ( s\m A RAER U BIREOTYT O e TN CRITT A ThETENS, BEAS
Rlcxngsnst REERIEL. SHOBRBIREIAEECENU T THE,

L VL SR ASESR . IS EE TED. SREOE SN LAk, FEEE. —o0HER
TTEE IR ARG, PPED  iqumca2 299 0MATRENTUBIENS, MM LT BEEEMRNB, BEEE
BOBRTHOLN WRMICHIR  soim npmim i snnof, 20—75T. RESEE— A X055 LS SUBRICHD. 8 1
RFeifa LIFTKRRS RILL IR 5y DL B B ERDIBH ENEINL TS, S, NSOERFTCHLT,

B35 EIRE AR AN, M HTRDRAAH LT To, LENE
FDIEEDET 3 EAH ThB.

J-IE2A-T7IN -S> I, BiRIETEZ 5%58 T ESEUVERERO, BIEEZET
HITUN—TT42T - I-21>>— (BEERAIER. BEFEH. BRET-IA J1-I Rl
AXE VIR =TT4 I REDI-INE A~ - TUR I T4 T Ee CBNSEE - BIE
FTZBITEIY-LEARH) OFENRMENIERTHS. A EEHEDOREICLD—
ASETDFE LB OE_EP, BRSO AMZMOMEIRCERFESE 3 REXREZFTOTVSH A
HRFERRERVEETEST | RBEARIRWMKR THD. SEE. TLN-T74>J-I->1
2 —(H T BRERIYIDRMBDHII5T . BHFEORMZIEL I L TNEMEZEHTLK

J-WESH-FINY -S> I MmN
BZ512ROTHD. S, B15E
BOERAZIEPULTIKRRAH
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FHETHD. MOBENREIEBALRIFEL TVREIFIC. BRAGRANRIRZFTONENHS
3,

EHESRERBAZRY., AEAN BH. EHEETE AL, LHH(DEf (3,274 %)%J:Iilé 3,450 &&Rh, FHE £

ERZESHIE, HIHEZEES EXLROE, C-IATIN - I RSN S AE—A T, 7N -7 RN -3 > a0,

LRk - A-7IRY— //’)L\Eiib‘f*é'\muj:(gi*b[]bto TP NI=TIRY - > GRISOIER
RHAKZTOCENS, FEEN (CIRA%ZITOTUVS, 26/3 HELIRE, AR OEESEHIC, It
EREBE AL ZZHBET. BIINMME Lz —EREEDDEICHARFLUIZW. 2. SMNEANE
AZEAEL. BHADETEI(2,900 £2)%Z £[E135 3,142 L0, CB558T7IN) 7O K-
SO SEIE T ONCER R L ofe. CNBEIEEZ DL, 25/3 BAZ. ERREETE TSI E
A Working B20BREZEBEICRITURLLE R ENSBADERBRMEATLLE XL,

ER 2. EA Working SER0ORIERSE LIREHERE (B4 : BAM)
21/3588 22/38 23/38 24/3581 25/354

EPNIWorking55%£55 & 80,050 80,726 84,135 82,528 83,099
T—ILATD N -2 > J%E 19,046 19,517 20,395 19,832 20,416
BIEALE -17.7% 2.5% 4.5% -2.8% 2.9%
d-ILE>59—-70 N —3 258, 16,866 17,041 16,582 14,840 12,949
AIEALE 2.5% 1.0% -2.7% -10.5% -12.7%
TJ7 0 KU—=770 K-> %81, 20,585 18,316 17,639 17,988 18,540
AIEALE -13.3% -11.0% -3.7% 2.0% 3.1%
FTEERRIR 13,218 13,677 13,620 13,388 13,637
AIEALE 9.6% 3.5% -0.4% -1.7% 1.9%
A — 7V T AIZIE 1,273 2,348 2,998 3,420 -
BIHALL 0.8% 84.4% 27.7% 14.1% -
BT PRl 5,273 5,785 7,665 10,466 14,291
HIEALL 9.7% 9.7% 32.5% 36.5% 36.5%
T DAt (EARWERA — Z5E1) 3,789 4,042 5,234 2,594 3,266
AIEALL 329.1% 6.7% 29.5% -50.4% 25.9%

HPR  SHEREEE(CEAE VR
E® 3. fEEBIOESREN : BHM)

24/3 %8 25/3 5 YoY L EHE SERRER
T=NRTIN—3 )48, 19,832 20,416 2.9% 19,940 102.4%
I-WE-TIN -S> 38, 14,840 12,949 -12.7% 14,460 89.6%
TP NI=TIN—3 ) 4Rl 17,988 18,540 3.1% 18,470 100.4%
L SR ASIELS, 13,388 13,637 1.9% 14,150 96.4%
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12IVICHSER EREAMBN
BEORHDICED. AFBNMHES
ME

S EORHRIEBEEMEL, A—
H—-DmbcFELERS

SYHR=IVE, BAT-TEEITOA
MiITEDVERFRICHERS

JARIY MOV EH#RT D RIAH

3. B Working FE2(3., IRANRIA PIENIFAIR

B9+ Working 820 25/3 HEEME(L. 55 LUNER 564.4 EM(RTHALL 1.8%18). EAIZ%
14.3 BF(E 26.4%i®)ERD. —BRER: CAMRRRER Iz, ERITE. A-XRSUT7R A
MIRE. AMBNRITRURERH>THD, 2iE% TIRU IR, BAFDFS SRR
L\ BEANQIRIAZED TVDIRE T, BT - EEMITORENTFTSATVDIENER, B
H. KRBT, EvRIRSTORMAEBICIOT. ERNEFTERERU BT - (TBUKTE
DEBREL. #R4 RIAI TEBEZITIUNEETHED,

MBI A2IVEORBRER(LZR T, TEPBFREE. SRIFORLBDEF TR
IRER STz, BATFERROONBENS VB L, FIRICH I 2HEERE KA
RANDRB RTHB5. 2fHAIG BB OA—F -2 FRHAILTHABL, BDZEUIBVELS
BEFAEH 2RI 2758 . BEFRUZEITIAY N ENTHENDSD.

SIUAR=IUZE REED, BT -ATEH O, AMHROEN'ERRCHEAZL. AMBNT DFES5IAH
ZHN=Ulz. bSO TRRECLZFRBOBILNMEEINZH T, BIEEOEEN L2 ED DR
EN—TERREVBIINS, AMTREDFEIREBIHER I THS5, — /T A—ANSUTE
BRIC, JZARPYT IS IRAIIEI DR (LI ST AMBTEOPEEABHRNRIAENS.

BB, A, SNPIRIBORZER S VERICE T, WBPE DL TLDEHRBERARFINE SRR
ziEDHDFET . EARMICIE. B Working BZICERET AR — 3> 72 AMFBEMEVENAEL
BEIIRELT. EEEDIIH|(CEZHBEREFIC, 25/3 HARKKIC, REREZDHIECLS—
BB DU RSB TL KA E,

E+® 4. B85 Working B DEEHR (A : BHM)

21/354 22/354 23/3% 24/354 25/354

B WorkingE 55 LN 36,946 48,746 57,538 55,430 56,448
AIEALL 2.4% 31.9% 18.0% -3.7% 1.8%
TEMARIE _EURLS
A& 33,236 41,438 49,287 48,018 49,116
AIAHBIT 3,649 7,308 8,179 7,353 7,230
T 61 0 72 59 100
a5l 55 _EUR S
A—=—ASUT 30,549 38,197 43,429 39,231 37,307
77 6,369 10,548 14,110 16,201 19,141
sk BU4E pY LE
AR ST 82.7% 78.4% 75.5% 70.8% 66.1%
T 17.2% 21.6% 24.5% 29.2% 33.9%
BN Working B = 2% 1,942 3,348 3,406 1,946 1,432
HIEALL #VALUE! 72.4% 1.7% -42.9% -26.4%
HEMRE 5.3% 6.9% 5.9% 3.5% 2.5%
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4. 26/3 MistEtELER RS> b

EP Working SEPLDREE  26/3 EBHIRETAE(F5 LU 1,346 B, E5F2¢ 25.0 EM)E. 3.7% Y. 6.9%
FE5ITHRAH 1ERSTHD. I XY NITIE. BN Working BEN M E%%Z393— 75T, 85 Working B
A RN, /BB DARTE LTS,

ERihERIEN RO RS-  EM Working (3. 25/3 HARAR(C, ISR EMRIET 15%R1ROEINZBEIT—7
T A-WESA-TIRNY =S J Mg, SISHREFINOEE, Ffe. 2OtMOMRIEEIaEE
VDSHIEZ RIAATHD, L SRR SRS R OB UNZ FEAR 3 SRITIRE RO TL\D,

ERMbEEEREOWMEREDHZ  ERFEMEERG. RAMICRUEERROME 2T TED SRR FRITRA AL,
1,500 ZOFAELN, 25/3 FARARICETEIL LICERAIZAIEEEDB TR H3EEZBND. £
Iz, 68.4%F TR TURLTEEEE 71.5%F COE2E3 5 THD. IREEEORMANC L8R
BB OIS CEEIFMF TB THS .

EIRTEMEIST 7.4 BEOEEE RS, WIXIMIRE. BEREME BT, 7.4 BHOEREHEFET I TN OEEH
HER 3.0 BHORERERDRIAFH, BEMEMER . EEXRE LA, BREMEfI5Y
HEFIEORBEUE. ﬁE%EI/ﬁ"—)X/Fﬁi@t&)@%?f?ﬁ%’i%@i_/uﬁi_@\7@51&'
BWFABLROTWS. —AT. TNLWIOREIE. J-IL T2 5—-TIRY -3 ) SR DRI B2

ZHREDIAATVBEDTETH D,
i35 Working 23, JARRE B Working F2E(d. ZHTRUX, MUIBROBETHD, IXMRZFICLOT, 1IBRZHERITDIR
2EDHIRAH AHTHD. AHKRESEMZEST. JAMIIHICEGTEERDIEHZEDH ST7E THI. FMERR

ROFZENGHOTEH, BRICHI R ZHELR oI RERETNBE RMAHINDEIRZEDH HEDIETH D,

FRTNREETEHIMESHEZRE A5, FETEE. HEEIA DDA TN TORVZS, Qﬁﬂﬂb(icb'c IBHERMRUTIK

IRAHTHD VRIAVMNEDIS  FHEEBOTVS. Fle. BEEESE. RPVOFTEL —ME, 91 A, S2HR—ILRILOHEL — b

YIAY MERBUSESEETH 35 (F. 104 FEBITHD, EES5EHEDEELROITNS. (_hbd)ﬁuim’iﬂ”‘izét RSTEIRAR
ETE, IMBIBRZFERL TUKEVWSYRI A MEDTRWEENRNTHD, SHARICEREA
OEBZMIBNZNC ARSTS—-TRIF-XFEBEL TS,

E®R 5. 26/3 HiattstmE

Bifr : &8 25/31) 26/35tiE YoY

5o UNES 1,397.0 1,346.0 -3.7%
@I Workingss 831.1 840.5 1.1%
EPWorkingZE2 564.5 504.7 -10.6%
DAt 1.3 0.6 -

St LRI 293.8 293.6 -0.1%
S LHRFZEER 21.0% 21.8% +0.8pt

SR 23.3 25.0 6.9%
B9 Workingss 32.5 36.9 13.7%
EPWorkingZE2 14.3 14.7 2.9%
At 2.2 3.1 -
JEERE 21 24 -

HFR  REFEES

-
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5. ¥, HRFRIREHIBELTVS

PRI HRIE VT OV RERS PR, MEEE 10 BLABE, 48143 1,000 FARTE THRRL THD, BESFIBION—TFEIRE FXZT
DIRTLNHRETL T2 BEXE—FR OB RG, FREFHEAUAHEBOITHD., IHEROIIIZNS
B RFRIREBEVOECETH B,

EBIESLIDEFIATHD, ROE20%  ¥ERBARELTIE. BRSO EALR-THED. PBR4.0 B28X T30 R—ILT1>I R

ZEBATVWBEEDOHM/NTA—-I> v, F0)T0-KR=-IT 1) AOKEREEZENE . mEHIC. ROE ¥ 20%%#BX THN, B

AN REF R EICEBFIZILACINZ T, BT L LB E CERDYRIAY MeFBIE CEHEL TWD
= HIEHSEHEEN TS, BIEBESEADAIERLITIRENTE THE AMER (.
e ROE hEUMERICHDH. DT I —TERHAICHIRKER[EESE. ROE20%H
BXTNE —BE1T—33on EFIZaEEEN %35,

FLBFIRBENUIT-23VIEE  F, I —TEETBE, MO HAFIZRERE 25%% B THD. IHEN SV S

IBEERERTHSS £, BATIENSOFHECENH>TWBEEZ S, LTI —TEEHERERT LS
MBALICETELTHD, BRRMEBEOILAICINZ T, AENERESZDSHI RS
5. DAL TOFE HAFIR RIS EZTE T, L0SEEEHE NN INES,

E& 6. \U1I-33>—E

1Ml 3 FrkMl

FES L i BHiHER PER PBR ROE  ERZEFIED
E-Zaz) ) HREHA R &R
a (5/16) (5/16) TR BEEERE SHFE SHTE O (2024/5/16)  (2022/5/16)
(M) (BHM) (f8) () (%) (%) (%) (%)

AN 6089  2025/03 925 21,363 13.5 1.2 9.0% 4.8% -3.7%  -17.0%
D=V RR=ILF12H X 2429  2024/12 2,180 39,255 7.2 0.9 12.2% 4.9% -3.2% -4.0%
Ut -7 2146 2025/03 2,425 96,661 12.4 3.3 26.3% 6.7% -21.9% 0.3%
NISSO R—ILF1>F X 9332  2025/03 637 21,674 8.6 1.3 14.6% 3.9% -21.2% NA
A=T>PvITHIN-T 2154  2024/06 1,815 166,638 14.3 2.2 15.0% 4.1% -11.5% 28.0%
J70-R=LF12 R 7059  2025/03 2,020 40,400 15.6 4.7  29.9% 4.0% 30.3% 359.6%
FH)I0-KR=IVT12HR 6028  2024/06 4,089 427,301 23.1 54  23.2% 2.2% 50.9% 37.9%
E1-vR=ITIIR 2415  2025/03 1,672 17,352 6.9 1.0 13.8% 4.3% 18.8% 90.2%
FvU7 6198  2024/09 318 2,743 9.7 1.4 14.1% 2.0% -11.7% -8.4%
IR-IA-IR 2175  2025/03 1,365 119,522 16.6 2.5  14.9% NA  -34.1% -55.5%
[ N ity S DAY § 4433  2024/08 938 16,790 15.6 1.0 6.2% 3.8% -3.1%  -35.5%
549 2462  2024/05 1,484 30,370 11.4 1.7 14.9% 3.9% -9.5%  -28.4%
I27-) 2471 2024/11 319 25,203 13.1 2.6 19.6% 3.1% -2.7%  -74.5%
CRG R=ILFT1>I R 7041 2024/09 303 1,675 6.7 0.6 9.1% 0.0% -40.4%  -37.3%
FrUPULY 6070  2025/03 2,123 26,751 13.6 1.7 12.5% 5.7% -12.7% 19.9%

F L DAWIN=T A=ToPYTIN~T . 70)T0-R=INT1>I A IZAT=IUE IFRS (e LFFE HUNES) | S EARSE
7 @ NISSO R—ILT4>JA(F. 2023/10/2 (C HIHZUII. 3 FRESESRIFEUSAE] HFT : SPEEDA LDZtH{ERL
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ER 7. EHEERAEE (B : BHM) IFRS

21/38 22/354 23/3/ 24/384 25/3/ 26/384

*F
S bRz 118,249 131,080 143,932 138,227 139,705 134,600
AIEALE -3.0% 10.9% 9.8% -4.0% 1.1% -3.7%
575 L[4 94,192 102,314 112,194 107,781 110,321
5o LieFILs 24,056 28,765 31,737 30,446 29,383
ol o 1A 20.3% 21.9% 22.0% 22.0% 21.0%
IRFEE RO EIEE 20,463 23,585 27,169 28,314 27,270
T LEREELR 17.3% 18.0% 18.9% 20.5% 19.5%
T DARDUNES 519 387 842 2,412 732
ZDMDER 82 95 91 18 506
=E i 4,030 5,472 5,318 4,525 2,338 2,500
AUEALE -2.8% 35.8% -2.8% -14.9% -48.3% 6.9%
EEEARER 3.4% 4.2% 3.7% 3.3% 1.7% 1.9%
BFEIC K DINEELR -5 -18 -21 -24 24
RN 11 52 161 128 53
ERER 247 212 311 211 239
BislaiFlzE 3,788 5,293 5,146 4,417 2,177 2,380
BIHALL -6.6% 39.7% -2.8% -14.2% -50.7% 9.3%
5| B AR R 3.2% 4.0% 3.6% 3.2% 1.6% 1.8%
SEANFSIRER 1,110 1,439 1,686 1,539 1,035
R 29.3% 27.2% 32.8% 34.8% 47.5%
SHARES 2,678 3,854 3,459 2,878 1,141
IEXRBCHF 314 568 223 99 -13
P2 OPRBEICRET S HMFIE 2,363 3,286 3,236 2,778 1,155 1,560
BIHALL -0.7% 39.1% -1.5% -14.2% -58.4% 35.1%
Hat)RE SR SR 2.0% 2.5% 2.2% 2.0% 0.8%
EBITDA 6,259 7,556 7,456 6,810 4,896
EBITDAN—>2> 5.3% 5.8% 5.2% 4.9% 3.5%

HFR : SHEREEE(CHEIRR
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HE 8. XEIEIE
21/388 22/388 23/3#8 24/3#  25/3#f
IR
BRRFITRERTUEN (F4K) 22,555 22,852 22,944 23,000 23,095
SE5BECHKAE (FHK) 290 285 285 213 213
EPS (F9) 106.4 147.0 143.2 122.4 50.6
EPS (BIEtRFAZE®E. M) 104.6 144.8 142.0 121.6 50.4
DPS (M) 24.0 34.0 44.0 44.0 44.0
Botm (%) 22.6% 23.1% 30.7% 36.0% 86.9%
DOE (%) 7.9% 7.8% 7.6% 6.2% 5.8%
BPS (M) 370.1 505.1 646.0 768.4 760.1
UNZSHEIRIR
St LIRFIZEE (%) 20.3% 21.9% 22.0% 22.0% 21.0%
EBITDA (B8/M) 6,259 7,556 7,456 6,810 4,896
EBITDAN—>> (%) 5.3% 5.8% 5.2% 4.9% 3.5%
EEFEER (%) 3.4% 4.2% 3.7% 3.3% 1.7%
HtFriEEREISIANEER (%) 2.0% 2.5% 2.2% 2.0% 0.8%
i g ititd
HREREMRSIRIFIZEE (%) ROA 8.3% 10.7% 9.6% 8.3% 4.3%
HHPIEERERDFIZRE (%) ROE 35.1% 33.5% 24.9% 17.3% 6.6%
HHPIEERERDEER (%) 17.6% 21.8% 26.6% 34.0% 34.8%
HERMIRERAEFN (BHH) 7,455 8,973 9,590 7,106 6,936
BHrad (V-XaEss. 8ahsam) 15,194 15,448 17,091 5,930 6,605
Net Debt (U—X&EET. 5HMA) 7,739 6,475 7,501 -1,176 -331
Net DEL- > (U—XEEED) 0.94 0.57 0.51 -0.07 -0.02
Net Debt/EBITDA (U—XXBEED) 1.24 0.86 1.01 -0.17 -0.07
REfBAREst 8,788 7,988 10,146 5,930 6,605
Net Debt (B/AM) 1,333 -985 556 -1,176 -331
Net DEL-= = 0.2 -0.1 0.0 -0.1 0.0
Net Debt/EBITDA 0.2 -0.1 0.1 -0.2 -0.1
BTFEA (BAM. J0OXIC) 17,028 19,386 24,784 23,438 23,997
NOPAT (BAM) 2,849 3,984 3,576 2,948 1,226
ROIC (%. Z0OXIC) 17.8% 21.9% 16.2% 12.2% 5.2%
ROIC (%. &ftHxR) 13.8% 17.9% 16.6% 13.4% 5.7%
SHEREIRIR
BinE® (BHA) 934 2,161 1,777 1,027 1,180
BEEARLERR ([E]) 126.6 60.7 81.0 134.6 118.4
TMENLEE (%) 95.1% 92.9% 100.9% 106.4% 105.3%
HEELEER (%) 92.1% 90.5% 97.3% 101.0% 100.3%

HFR  SHEREE (TR
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EE 9. IAYMRISEHTE (B4 : BAMA)

21/341 22/311 23/3HA 24 /311 25/3H4

75 EUNES 118,249 131,080 143,932 138,227 139,705

BIERRRLE -3.0% 10.9% 9.8% -4.0% 1.1%

EARWorkingsE2 80,050 80,726 84,135 82,528 83,099

HIHALE - 0.8% 4.2% -1.9% 0.7%

1Rk LE 67.7% 61.6% 58.5% 59.7% 59.5%

#BYWorking=E 36,920 48,746 57,537 55,432 56,448

AIHALE - 32.0% 18.0% -3.7% 1.8%

1A% tE 31.2% 37.2% 40.0% 40.1% 40.4%

Z At 1,278 1,607 2,258 267 157

=17 1.1% 1.2% 1.6% 0.2% 0.1%

(=2E FIES 4,030 5,472 5,318 4,525 2,338

BIEFEERALE -2.8% 35.8% -2.8% -14.9% -48.3%

EENTE 3.4% 4.2% 3.7% 3.3% 1.7%

ERWorkingsE2 4,763 4,448 4,451 5,038 3,251

AIHALE - -6.6% 0.1% 13.2% -35.5%

EEMmR 6.0% 5.5% 5.3% 6.1% 3.9%

#BYWorkingSE 2 1,942 3,348 3,406 1,946 1,432

AIEALE - 72.4% 1.7% -42.9% -26.4%

EEANER 5.3% 6.9% 5.9% 3.5% 2.5%

Z At -413 -342 -296 -225 -223

FIEERE -2,262 -1,982 -2,243 -2,234 -2,122
HIFR - S ENE LR
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EX 10. EA Working B (B4I : BHMA)

21/3H 22/38 23/31 24/38 25/314
ERWorking5 25t LI 80,050 80,726 84,135 82,528 83,099
T—ILRT7T N -2 > D58 19,046 19,517 20,395 19,832 20,416
BIHALL -17.7% 2.5% 4.5% -2.8% 2.9%
d-I)Le>5—=70 8-S 258 16,866 17,041 16,582 14,840 12,949
BIHALL 2.5% 1.0% -2.7% -10.5% -12.7%
J70 MU= NV —> 058 20,585 18,316 17,639 17,988 18,540
BIHALL -13.3% -11.0% -3.7% 2.0% 3.1%
FTEENRIE, 13,218 13,677 13,620 13,388 13,637
BIHALE 9.6% 3.5% -0.4% -1.7% 1.9%
R — KTV T AMZIE 1,273 2,348 2,998 3,420 -
HIHALE 0.8% 84.4% 27.7% 14.1% -
TR E PRI, 5,273 5,785 7,665 10,466 14,291
AIHALL 9.7% 9.7% 32.5% 36.5% 36.5%
Z DA (ERIWEAK — Z4Ei) " 3,789"7 4,042 5,234" 2,5947 3,266
HIHALE 329.1% 6.7% 29.5% -50.4% 25.9%
ERWorkingSB £ E %55 4,710 4,823 4,734 3,032 3,268
T—ILRATO N =S 5 1,468 1,614 1,717 1,308 1,365
=)L —=720 8- 0% 1,130 1,175 935 507 429
J70 K=Y —> D058 1,000 1,258 947 765 803
TR 381 295 497 227 319
A= 7Y T ANMZIE 158 603 267 400 -
SRR E TR, 38 -559 -496 -400 384
ZOAMM(ERWEA — Z581) 535 437 867 225 -32
ElRNWorkingSE 2 E 2R 5.9% 6.0% 5.6% 3.7% 3.9%
T—ILRATO N =2 5 7.7% 8.3% 8.4% 6.6% 6.7%
d-IILE>59—70 N —2 > D% 6.7% 6.9% 5.6% 3.4% 3.3%
J70 K= N —> 058 4.9% 6.9% 5.4% 4.3% 4.3%
TrEEnElsk 2.9% 2.2% 3.6% 1.7% 2.3%
R — 7Y T AMZIE 12.4% 25.7% 8.9% 11.7% -
feB s e =R b 0.7% -9.7% -6.5% -3.8% 2.7%
ZOf(EARWER — Z5E1) 14.1% 10.8% 16.6% 8.7% -1.0%
HFT . HERN LR
1
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H®R 11, EEHEWNERR (84 : 5HM)

21/3H4 22/3H4 23 /341 24 /344 25/34A

&E
RERVIRERED 7,455 8,973 9,590 7,106 6,936
BEEEAUVZOMDEE 14,694 17,458 17,928 17,512 18,136
TDMMDERMERE 690 129 138 171 213
TDMDTRENEE 729 728 1,009 1,338 1,265
meEESS 23,570 27,289 28,666 26,129 26,551
BREEEERE 1,082 1,223 1,139 1,275 1,109
EREERE 5,715 6,809 6,349 5,071 4,391
DONA 6,155 6,514 8,120 8,737 8,166
OB ERE 6,049 6,154 5,996 6,109 5,605
DA CTRTIEESNTUVDIRE 495 477 456 431 -
TDMDEMEE 1,151 1,208 1,475 1,158 2,160
MR T ERE 1,678 1,850 1,953 1,888 1,851
TDMDIERENEE 863 822 782 741 86
FRENEESS 23,190 25,061 26,272 25,413 23,371
BESS 46,760 52,350 54,939 51,543 49,923

=1
BEEB RV OMDETR 13,760 15,297 16,151 16,485 16,956
JEHAfBA S 4,865 5,786 6,761 2,490 4,003
TDfhDEREE 3,600 5,245 1,364 2,115 1,426
KINENFRER 514 1,195 1,027 1,005 523
ZDDTREIEE 2,048 1,836 3,109 2,437 2,297
i ) =D ==t 24,790 29,361 28,414 24,553 25,208
RAEABEAE 3,923 2,202 3,385 3,440 2,602
TDfDEREE 6,563 6,285 5,950 4,837 3,636
Ny ==} 1,289 1,202 1,127 1,006 935
TODIEREEE 166 177 184 206 181
ERBaESE 11,943 9,867 10,648 9,490 7,354
aEBs5t 36,733 39,228 39,062 34,024 32,563

BX
EXE 2,089 2,163 2,187 2,198 2,217
EXFIRE -1,786 -2,266 -1,923 -2,045 -2,068
FISFIRE 8,559 11,310 13,758 15,528 -204
Bk -279 -274 -274 -204 1,912
TOMDEARDIERESR -343 464 890 2,032 15,536
HAHDOREE(CRET 3/NSET 8,240 11,398 14,638 17,508 17,392
IETBCREFFD 1,786 1,723 1,238 10 -32
I=Z.N=F1) 10,027 13,121 15,877 17,518 17,359
BEBERUEXRSS 46,760 52,350 54,939 51,543 49,923

HFRT : SHEREE (TR
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BR 12. #@E+Fry>1J0-58E (B : 55HM)

21/30 22/31 23/3M 24/31 25/31

EREEEICELDIFry>a1TJ0—- (1) 4,316 4,350 4,816 3,828 1,806
IS 3,788 5,293 5,146 4,417 2,177
IRATME RN & R MEAE 2,229 2,084 2,137 2,285 2,084
IHATE R R ONBIBIE R R A () (d2%) - - 473
R ERENE A 85 65 107 104 59
EXREEOBREE (OE33Em) 1,488 -2,494 -223 42 -591
EREHOBREE (L) 72 580 969 1,031 -615
EEEHTOAM -1,312 -4 -839 -2,489 127
INET 6,351 5,525 7,297 5,390 3,715
FBRUECHE DR 7 9 17 124 43
FIRDZINEE -86 -79 -88 -120 -152
SEANPSIR D INEE -1,956 -1,104 -2,409 -1,565 -1,800

KERBICEDIFrYvS1I0—(2) -433 -306 -1,761 -575 -695
BEE&RERMELEREDIEC LD -589 741 -396 -802 -361
BOETRIHMESN ZIREDIUS(C LB -350 ; ; ] .
BMEEZSDES(C LD -46 -63 - - -299
BMEEZFDFTANC L DUNA 374 22 - - -
EROREDEE £ S FRIHEROISIC £ B3 - - -1,757 - -
EROREDEEZ S FRIKRDFEHCLBIRA - - 1,009 811 -
BE0EMTICLDIH - - -300
IREEB T O 179 475 -617 -584 265

FCF (1+2) 3,883 4,044 3,055 3,253 1,111

MEEHICLDIFryvS>1TI0—- -2,646 -2,959 -2,783 -6,232 -1,233
FEHMEA R OMIEIRER () (FRA) 1,890 1,000 1,590 -3,245 1,365
REMEANICKDINA 270 1,165 4,383 1,500 800
REIMBASDRE(CLDZH -3,080 -2,965 -3,367 -2,470 -1,566
U —XBEDRECKLDZH -1,302 -1,310 -1,333 -1,335 -1,324
EREOHEEDOEBE ZHEDRVFRHRR OIS IC L 332 -798 -1,969 -3,746 - -
EROREDEEZEDROT AR OIS L BINA - 1,360 - - -
IEZACHRFD N\ DELHEDZIAEE -362 -281 -373 - -
RS R A E N -511 -540 -776 -1,008 -1,011
IATFHEBN & (C KR DUXA 1,273 361 524 190 539
IAFsEE T At -25 222 316 137 -35

RERMIREFEFMOBR (-(FHL) 1,511 1,517 617 -2,484 -169

HFR  SHEREE (TR
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E® 13. MFMARGHER (B4 : BHM)

FY3/2024 FY3/2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

7o bUNZS 34,435 34,841 34,641 34,310 35,052 35,271 35,030 34,352
AIEFEAALE -2.8% -5.6% -4.5% -2.9% 1.8% 1.2% 1.1% 0.1%

bl i 26,883 26,984 26,943 26,971 27,792 27,742 27,723 27,064
ATEFEHEALE -1.9% -6.1% -4.8% -2.8% 3.4% 2.8% 2.9% 0.3%

75 L [RAfER 78.1% 77.4% 77.8% 78.6% 79.3% 78.7% 79.1% 78.8%

5o L #eFIZE 7,552 7,856 7,699 7,339 7,260 7,528 7,308 7,287
ATEFEEALL -6.0% -4.0% -3.1% -3.1% -3.9% -4.2% -5.1% -0.7%

Fo LAz R 21.9% 22.5% 22.2% 21.4% 20.7% 21.3% 20.9% 21.2%
IREE 7,256 7,021 7,017 7,020 7,387 6,746 6,584 6,553
AIEFEIEALL 8.9% 3.8% -1.0% 5.5% 1.8% -3.9% -6.2% -6.7%

o LEIREELR 21.1% 20.2% 20.3% 20.5% 21.1% 19.1% 18.8% 19.1%
HEMNR 1,132 887 776 1,730 177 832 783 546
AIEFEIHEALL -20.9% -41.0% -16.7% 19.2% -84.4% -6.2% 0.9% -68.4%
EHEEFIRE 3.3% 2.5% 2.2% 5.0% 0.5% 2.4% 2.2% 1.6%
LN AE 1,195 891 633 1,698 125 742 825 485
BIEFEIAALL -16.1% -41.5% -21.1% 21.6% -89.5% -16.7% 30.3% -71.4%
s FIFIzEER 3.5% 2.6% 1.8% 4.9% 0.4% 2.1% 2.4% 1.4%
P OFEE (CIFE I 2 XTI 723 679 162 1,214 69 437 610 39
AIEFEIAALE -4.6% -31.1% -69.8% 27.3% -90.5% -35.6% 276.5% -96.8%

9 BRF 25 2 2.1% 1.9% 0.5% 3.5% 0.2% 1.2% 1.7% 0.1%

HFT : SHEREEE (AR
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E&R 14. €AY MRIMERASEHER (B4 : 5HM)

FY3/2024 FY3/2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

7o bUNES 34,435 34,841 34,641 34,310 35,052 35,271 35,030 34,352
AT EEALL -2.8% -5.6% -4.5% -2.9% 1.8% 1.2% 1.1% 0.1%
EIRWorkingEs 20,186 20,515 20,940 20,887 20,468 20,794 21,180 20,657
HISFEIHEALL -3.3% -0.7% -2.2% -1.4% 1.4% 1.4% 1.1% -1.1%

KRR L 58.6% 58.9% 60.4% 60.9% 58.4% 59.0% 60.5% 60.1%

@9t WorkingZE2E 14,182 14,258 13,631 13,361 14,534 14,435 13,816 13,663
BIEFEIHALL 1.0% -9.2% -4.0% -1.7% 2.5% 1.2% 1.4% 2.3%

18Rk L 41.2% 40.9% 39.3% 38.9% 41.5% 40.9% 39.4% 39.8%

Z0fth 66 68 69 64 48 42 35 32
1Rk L 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%

EEAR 1,132 887 776 1,730 177 832 783 546
ATEEEEALL -20.9% -41.0% -16.8% 19.2% -84.4% -6.2% 0.9% -68.4%
EEFIRER 3.3% 2.5% 2.2% 5.0% 0.5% 2.4% 2.2% 1.6%
EIRIWorkingss% 1,364 782 850 2,042 238 861 983 1,168
AT EIHEALL 15.0% -28.3% -4.0% 58.4% -82.6% 10.1% 15.6% -42.8%
EHEEFIRE 6.8% 3.8% 4.1% 9.8% 1.2% 4.1% 4.6% 5.7%

@5 WorkingB2E 456 667 525 297 573 544 392 77
HIFFREIHEALL -46.7% -37.0% -23.8% -63.0% 25.7% -18.4% -25.3% -
EHEEFIRE 3.2% 4.7% 3.9% 2.2% 3.9% 3.8% 2.8% -0.6%

Z0fth -69 -69 -54 -33 -60 77 -60 -26
EERR -617 -493 -546 -576 -574 -496 -533 -519

HFT : SHEREEE (AR
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E*E 15. EN Working BHMAHFH (B4 : BHM)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
75 buNas

EAWorkingsss 20,186 20,514 20,940 20,886 20,468 20,794 21,179 20,656

TC=ILRAT D N — 208, 4,866 4,867 4,968 5,130 5,187 5,042 5,108 5,078
- e F—To M-S 258, 3,883 3,753 3,720 3,482 3,387 3,296 3,278 2,986

J7 0 NJ)—=Fo -2 > D% 4,448 4,473 4,630 4,435 4,586 4,634 4,774 4,543

NMEC SR AZIERI 3,311 3,338 3,398 3,339 3,379 3,442 3,448 3,366

R — TV T AR 729 879 826 985 - - - -

Rt E nRisk 2,346 2,586 2,709 2,823 3,159 3,585 3,727 3,818

YoY 42.1% 38.9% 32.9% 33.7% 34.7% 38.6% 37.6% 35.2%

Z At 599 614 687 689 767 792 841 862

[=ElEA

EAIWorkingsss 663 808 712 847 259 909 1,153 945

T=ILRATD N =S 2008, 281 284 337 405 375 293 357 338
d-IIE>5—T hN—S 258, 152 114 143 97 103 96 143 85
T7IRI—=T7IRY—2 D% 221 180 229 134 139 195 289 179

NMELC SR AZIERI 77 48 54 46 59 82 84 91

A AN 525 101 203 -84 179 - - - -

BRI Rl -273 -59 -20 -47 -369 279 275 198

Z oAt 101 36 52 32 -49 -39 3 52

HFR - &R

EFE 16. B9 Working BEMMEHAEHE (B4 : BHA)

FY3/2024 FY3/2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
7BS M WorkingSB 25t _FINER 14,182 14,258 13,630 13,361 14,534 14,435 13,815 13,662
FELARIFE LN

AMIOE 12,227 12,215 11,782 11,793 12,514 12,472 12,079 12,050

MBI 1,933 2,029 1,832 1,557 1,993 1,943 1,702 1,591

ToAth 21 13 15 10 27 18 34 21
sEoMIgBI 75 EUREE

F-SUT 10,502 10,204 9,419 9,054 9,887 9,698 9,044 8,676

7 3,679 4,054 4,210 4,306 4,647 4,736 4,770 4,986

I WorkingSB 5 E 2RI 456 667 525 297 573 544 392 -76

RIEEFIHALE -46.7% -37.0% -23.8% -63.0% 25.7% -18.4% -25.3%  -125.6%

EEARE 3.2% 4.7% 3.9% 2.2% 3.9% 3.8% 2.8% -0.6%

HF : SHEREEE(CEAE VR
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FTALARILLT—

AUR—FE BAEHRANSTO—-TENASHF X (LT, RITB)IDRITTHLR—FTHY., NEBORESHRUVTHI RN L]
FHLLTERSNZHDTY,

ALR—MIBNTIE, MR ELGDREICDVNTHREK LT BT TO—FICEHBN PHEHRET BHELTEYET , HTEXRAL LR
—MIRESNRBICEALTLEA—LGSUITEKBET>TEYF R ALLL. FoHGRYPBEYITRAVRRLHLEEITRY. #1
EHICHLTHERET>TEYE),

RITEEL. KALR— I ERTTEODEERESSVAU ISRV Fr—OREICEL TR liZ BRI F - EREENISTREE X
YETLSEELIHYFET,

HEELLRHNMBDRESH BV T FIRNME RUR—IEER T HLUNIDH R SV ERMFEMENISHEEE TS EE
BHYFEY , Tl WEB LLDIN D RERH RV T FUANIH R EH OB MEEZFICHL TS A DEEIET> TV S AT REEH DL
(FFERATORIREMEA HYFET .

ARUR—b L REHHDSE LGHERIREDAZBMELTERSN-LDTHY . BMFEZHFNE I RVE DO MO S| DEEEE BrE
THLDTRBHYF LA BlFEEHFS IV ZOMOEE BT SREREFIRERT BS OHHERETIToOTIESLY,
ALUR—rDERICH Y, REF IR REEADORMELBL THRRREB/ERZ T TEYET M SLR—MMIRHS = RER L REE
LEERICEIDEDTIIEL EF ISR SNHT - ST HHDTT

ARUR— L BEEIMEETETHEHHLBRICEDERHIN O T, TOERESE, T2 F-(LEREEZRIETHLOT
FHYFRA RUR—MMIEHINREOT R ALR—FRITRICET2REEDHM THY ., PERLICERESNSIENHY
9,

ARUR—MIRHEINERL LI DTS RERASEKMLUIERELTHA RN O H HIEE. M. AHEMLLIIRIGEE
[ZHL T, RITELGOVICHEENMALERAEZRSILDTEIHYEE A,

KLUR—FDEEEL. RAIELTRITEITRELET . ALAR—MIB VW TIRESNSERICEAL T, RITEORFELF T, A%EFR
DEE. BRFE. KR, BBA. AR EE. BHEEIEF BN TORRAZTICLFEETRELONTEYET,

Strategy Advisors
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