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3,658 5,319
354%  21.7%
241%  23.9%
901 1,351
4.2% 4.3%
24.6%  25.4%
2,160 3,119
80.3%  46.4%
59.0%  58.6%
9,522 14,161
06%  -1.2%
126%  12.9%
6,389 9,533
26%  27%
67.1%  67.3%
556 837
45% 4.8%
5.8% 5.9%
606 899
9.2% 5.6%
6.4% 6.3%
1,140 1,633
9.8% 5.6%
120%  11.5%
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-198
6,364
6.4%
77.6%
5,134
11.1%
84.1%
887
2.8%
57.0%
449
-0.7%
60.6%
4,810
1.8%
58.6%
3,092
2.4%
50.6%
627
6.5%
40.3%
362
14.6%
48.9%
1,571
23.3%
19.1%
2,044
27.2%
33.5%
274
-4.9%
17.6%
87
-36.0%
11.7%
-834

-219
5,186
-2.3%

74.1%
3,833
-2.4%

79.9%

923
11.7%
57.2%
521

14.8%

64.2%
4,712
-2.9%

67.3%
3,104

1.8%
64.7%
603
3.1%
37.4%
359
1.1%
44.3%
494
0.2%
71%
735
-16.8%
15.3%
333
32.7%
20.6%
163

64.6%

20.1%

=737

-146
5,421
3.6%
76.6%
4,067
3.8%
82.7%
936
16.4%
59.8%
468
-1.7%
62.8%
4,639
-2.5%
65.5%
3,064
1.6%
62.3%
589
0.5%
37.6%
355
4.1%
47.7%
797
64.3%
11.3%
1,007
11.4%
20.5%
358
57.0%
22.9%
14
-16.2%
15.3%
-682

-188
6,194
9.0%
77.2%
4,787
9.2%
83.5%
986
11.4%
57.9%
476
5.5%
61.6%
4,672
-1.8%
58.3%
3,095
4.2%
54.0%
587
-3.6%
34.4%
348
5.8%
45.0%
1,553
64.5%
19.4%
1,711
20.3%
29.9%
410
43.4%
24.1%
128
4.1%
16.6%
-696

198
7,184
12.9%
78.5%
5,815
13.3%
83.7%
1,026
15.7%
59.3%
474
5.6%
61.6%
4,824
0.3%
52.7%
3,213
3.9%
46.3%
568
-9.4%
32.9%
334
7.7%
43.4%
2,377
51.3%
26.0%
2,603
27.3%
37.5%
a7
71.9%
27.2%
141
62.1%
18.3%
-838

Ua—2 3 EBRERLEE=RETHD. FttiE. 1

1-4Q
7,145
17.5%
23.6%
1,812
2.5%
25.4%
4,169
34.9%
58.3%
18,833
-1.4%
12.7%
12,657
-2.4%
67.2%
1,118
4.5%
5.9%
1,213
3.5%
6.4%
2,143
0.3%
11.4%
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1Q
1,971
7.0%
21.5%
460
2.9%
23.3%
1,212
8.7%
61.5%
4,824
0.3%
10.2%
3,147
-1.5%
65.2%
280
0.0%
5.8%
305
-2.2%
6.3%
559
7.9%
11.6%
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1-2Q

1-3Q

1-4Q
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BTSN ()

HERA (348 A8) 245F128 4 2551284
(BAMA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q
F LRESE 1,310 1,392 1,668 1,712 1,842 1,816 1,661
BIEELL - - - - 406% 30.5% -0.4%
Pl i 18.0%  20.8%  242%  23.1% 224% 259% 23.5%
A8 422 443 430 472 447 454 450
AL - - - - 59% 25%  47%
pallal=tiiti 12414 322%  31.8%  258%  27.6% 24.3% 250% 27.1%
NixE 592 606 932 960 1,115 1,045 959
AL - - - - 883% 724% 2.9%
Ealal=tiii 1244 452%  435%  55.9%  56.1% 60.5% 57.5% 57.7%
IRFEERU—RERSE 4,725 4,851 4,759 4,760 4,810 4712 4,639
[Ef: 34 - - - - 18% -29% -2.5%
RFEERV—REERER 64.8%  724%  69.0% 64.4% 586% 67.3% 655%
A& 3,227 3,334 3,236 3,171 3,194 3,195 3,144
AL - - - - 1.0%  -42% -2.8%
IRFEE R U — R EBEBRLL 68.3%  68.7%  68.0% 66.6% 66.4% 67.8% 67.8%
SERE 266 266 267 271 280 276 281
AIEELL - - - - 5.3% 3.8% 5.2%
IRFEE R U —AREIRE AL 5.6% 5.5% 5.6% 5.7% 58% 59% 6.1%
ST LIAE 266 289 296 321 312 294 293
AL - - - - 17.3% 1.7%  -1.0%
IRFEE R U —REEEBRLL 5.6% 6.0% 6.2% 6.7% 6.5% 6.2% 6.3%
Z0fth 506 532 508 590 607 533 493
AL - - - - 20.0% 02%  -3.0%
IRFEER U — R EBEBMRLL 10.7% 1.0% 107%  124% 12.6% 11.3% 10.6%

HIFT © BRI Z BICSRIEER
ROBENSHERIC SRR BHEENH 5D

FHERAICLDELCTABETH S Z CICBR

-~ ﬂ:/ =

EREREEE RO

MERAR (3HA) 245128418 2551281
(%) 1Q 2Q 3Q 4Q 1Q 2Q 3Q

£t 2,012 2,127 2,097 2,049 2,032 2,065 1,994
;;’T“"d *ATa=F=¥AY a7 1420 1,395 1387 1,389 1435 1,381
AALIPESRRAEE 222 221 223 220 216 216 209
F=R+VY)a—->a EE 329 343 347 323 312 294 285
ZDfthEE 28 28 29 18 18 19 21
Rt 96 106 103 101 97 101 98

WP : S ERZ BICSRIEER
ROBIENEHER E SRBBIHED BB DN

MHERAICKDELTBETH S CEICBE

2026F 12 BASE 14 HASRAR

e TLE:475108AM (RIEREEALE13.5%18)

o ¥ 19,1558 A (E11.6%18)

o HEEFZ :257T9BAMA (F65.6%3%)

e Non-GAAPEXFIZE : 2,377TEAH (F51.3%18)
o T |HIMERRIZS 3,628 ™A (F75.5%1)

o HAMOFMEEICRET 2MEFEARE | 2,6548 A0 (F74.1%18)

*HR7 /02—,

4Q
1,826
6.7%
22.8%
461
2.3%
25.2%
1,050
9.4%
57.5%
4,672
1.8%
58.3%
3,124
-1.5%
66.9%
281
3.7%
6.0%
314
2.2%
6.7%
510

-13.6%

10.9%

4Q
1,941

1,353

196
270

17
105

1Q
1,971
7.0%
21.5%
460
2.9%
23.3%
1,212
8.7%
61.5%
4,824
0.3%
52.7%
3,147
-1.5%
65.2%
280
0.0%
5.8%
305
-2.2%
6.3%
559
-7.9%
11.6%

1Q
1,900

1,323

187
272

17
101

HRERMRE

2651284
2Q

265E128 4
2Q

3Q

3Q

4Q

4Q

E#HOEEHTIE. CNFTIOHEATELNSEECEERORENRZ/BBIBER B o7 BIFRE DR LA PHT
RETDOERFICLZNBDOILAC. AVERZH#E LICEEEm EICAITTCERD AN EIMOEEZ L5 &EH g ook
E+LIE DT 5. FRAZIMHEIL. 2026F12 A1+ EAROMEEHIF1,900% (FIFRHAIE2,032%. 2025F1284
RIF1,941%) CRMEMEICH B BRERN10%AER THB T 2R T, EHISEESEREZER LEBZME LTV 3,
BEtICE NI, ALFERZIZLHETEBRBE IO ROMR(ENMERL TV 5. EEMEOBVEBESINCE(LLD
2HH. EEMOEERIX MHIBORMDA DB EEZ TS,
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2026 F 12 A 1M HIRB D 2026 F 12 A BB FRICH T 2 EHRIL. INFET27.5% (FIFEREAIE27.1%) .
Non-GAAPE #F)28T44.0% ([F35.6%) « MEHKEICIRET B FHAFIEE T50.6% (F43.7%) &>

2026F 12 F A1 MY HARIEIZ. T EF47,5108 00 (FIEREALE13.5%8) « UN2%9,1558 M (F11.6%8) %o
Teo FIRETIE. EEFRIZ2,579FFH (F65.6%E) . Non-GAAPEEF|25132 3778 FA (E51.3%E) . Hakto
FAEEICIRE T 2 MEEFIZEIZ2,654B M (E74.1%E) i1,

2025F 12 BHASE2MUFEAD S RE L Ic—MBOROBEZE QRSO E (L. 2026 F128HF1IMFHAE TH S, HB2M+H
#T—KIBRBELTH oo LHLEH S, BIFEE L DG IR CHEBRE DERH EOEEZ LRI S EH TH
2T EHSBIRE B o Toe R EBINEEIF19.3% (FIFRHALL03%ET) LD —EBOKROBEDHEMLIL® X T ¢
TERAHEE LT, EtiICENE. BEEEMETINICICED. ROBEEMRITOENSEREHLH /- LTH.
MTHS CET—EDFTLANSEREZHRITETBLSICH > TS oo BHtIE. TERNRROREZEN L L TLEMIR
ZEIFB P, BERTELRNBERZRIREZITO LV EREBZTSHHTH S,

PEIRESEICBITSN TV IRRREICEITCERZFBEC S DICRT LD OD., BUBHRICIMZ T, AIDER L L
DIEEMHEOWMD AN ZR LEBRE B oTce FRICEINIE. X—T T Y ITHBOIED ETONH. EXER
DIER. 7V IA T« T ORIE BEESFIDOARL -2 32 VWoHh 5 B3EF IO ATAIZERLTWVWS, ERLAl
IC&DAYE—y NEEDVHEEZRITZ L VWS —MRLBERH L IZRED . CLIAMIBAIZREL THRENCEERZ
BOTVWSONIRKRTH S,

[E DFREIREDH
1 >8—%y MNLEHS

EtOFHETIE. BARDLETIZICHEITETIRILS T I L TED. 1> Z—% v FLETSORIENLETO/ME
RIF6~10%THB L TED. COEMIF2026FEH 5202TET B L THiK. SRIFIRITYRTVICEZTLETNA
ZADFERDEC T, A 2—Fy FARETISOEENE SICIET 3IKMRS 53 L AIEDITT .

ERRAIDSE

A=y FREERICEVLWTIE. ERAIOERICE>T RS 74 v IDKIBISHEDTE I P, TNITHESILEET Y
TLwdavADEZERBEITINTWVS, LH L. EtiICknidE. 2026F1288FIFBICEVT. URT1 VI LE
T4 RATLAEEEED. TOESBREDVPOIKMRIFEZ o TVEL,, ERSAETHBEINTOWEERAIZEZLET Y
Ly arvoiEPid. BRETIEESNARWVWRETH D, BEiftid. SBROTHBICIEZHRY V21— 0B T5L
RAL, RADZa—XTld. —WOT Sy T+ —LBEENERA LOY —ERICHTBLEREZITS L 2HK
LTED. FBRLEFEOEINBE > TV,

Bttid. BRICEIFZ2 M 2—2y NAEOREHEZES CBELTED. EFHAOTIL I X LELERECTILIY
ALZHEERIIZ TV AHTH D, RFOEMEBAZEELEIST S LT BEERENLENREZETTE 540G %Z
BIXTWHAHTH S,

MCE%

o Nt 69458 (FIFRHEALE13.7%1E)
o Non-GAAPEZFI% 1 2,603FAM (F27.3%3)

ROBEEZROICBFRERITOBG HEAPHFREGOERFZED B L LHIC. EEMOHENEATER. BIUERL
73:97;:0

BEBEERIT OIS AR CHBERFORBTORNAMBRUCEFS Lice BHICINIE. 128 —y b —EXZZTHE
] - BEXMITOT LEEOBRLLISHIFRMBLL TAET RESHN LD oTco ROBRICKZRRLORENH o TICHED
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S5TT—LRIVE—TAUAY FREDBEREBINEATLCEDNKREBEFNLH > LLERTH D, AM. /. 7l
NGB NIRRT TREDERBICDOVTHRMLE THRERBMER L co LEMRDERILPMEY—T T« VI DREZER
ERICH L TRERICIT > TE RN T TV S LEIZDIT T %o

AU IA2 3> FROBI

EHOERFEHTHI T T T —ZHEBEX LI MEPRASHAII VI A2 3 > 5K (WELERIEE T T4,
BREAAL Y b#EBITS0%) ZRIUILTce 7TV FEFICBIIBEHRIABT VI T TOMRE. RFEHDERMAID
KRENzRRER T TAMSEI VIAT1T T4 L8 —1 OBtz EDZIIRDEAD—RTH D, COBEBILER
B7047 bOFERICED. ZRBIAXMZETZTLECMP ORI Ty RTVRATOBRERLEI VIA T THEM
Z. DB &DBL PERFETRET 5 CZ2E#IZEIET. EHICINIE 5ITEVNIE . BABREICEITS
W BBEREEZBRLBD S, BEEERON—T T« VIR EFDHD TV FHTH B,

TVer Sales AWARD 2025

TVer MEESHTH I MK TVerld2026F581C. 2025%FE (2025548 ~2026%38) OTVerh& DiRFE/N—
F—0¥ICEES TVer Sales AWARD 20251 #H&R Lo [TVer Sales AWARD 20251 Tl&. 1FERDTVerLEHBELE
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4 N\

TVerlZBADEKRTLER (BATLEREEGNEE (BEXATLER—ILT 1 > I AR a4t (BREEPRM
9404) M100%F=tt) « AR TS TLEY 3>y BAKMTY - X747 - F—ILT7+1>F X (RIEPRM
4676) M100%Fait) BRrESUREMEH) MNEEL TRHEL TV 3 ELENOARBEREY —EXTHS
TVerhgld. %AEHTVerit—ILX T3 EREDLEERTH S
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o V% :1,729BAM (FIEREIHEALL11.2%1E)
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BEREZHROICHAR L. BIUERE B ofco EHAMRHELTWVWE I U I 7+« TRLEERO KR FHE S NEIFREE
CDBEIDEARL TV S,

DSOLE#

o XX 7T70EAM (FIEREALE4.0%18)
o Non-GAAPEXFZ : 141BAM ([F61.6%1E)
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BRI - THET LRHER

(M EARET)
(BRAA) 1Q
BB I — THET LEHER 8,690
AL =
15354 22.4%
M (3h8)
(BBA) 1Q
BEY I —TET LEHR 8,690
B =
[i-174:4 22.4%

T | S ERE BICSRIEER

ROBEHNEHER E SREBBIHED BB DN

HEIZETT

245F128 4 255F128 1
1-2Q 1-3Q 1-4Q 1Q 1-2Q  1-3Q
16,163 23,914 32,830 12,292 21,151 30,678
s o - 414% 309% 28.3%
22.0%  220%  225%  294%  28.1% 28.0%

24512848 25512518
2Q 3Q 4Q 1Q 2Q 3Q
7,473 7,751 8,916 12,292 8,859 9,527
- - - M4%  185%  22.9%
215%  22.0% 24.0%  294% 26.4% 27.8%

MHERAICKDELIBETH S CCICEE

1-4Q
44,020
34.1%
29.6%

4Q
13,268
48.8%
33.9%

1Q
17,268
40.5%
36.3%

1Q
17,268
40.5%
36.3%

265F125 1
1-2Q 1-3Q 1-4Q

265128418
2Q 3Q 4Q

Flttid. CNETEIEIOEKREHDAH >7=H' 2026F1288H S THAF (FR) 1 ¢ THIR) OF2[EDE Y =K
TBAEICEE LT, 2026F 128 DEH E. RRAESEESN 1%L -D9.0M (FiHAIZ0.0M) . HiXREHEDFEH 1
H7:D9.0M (F18.0M) . BFFTIHE/=D18.0M (FI18.0) DFETH 3.

SHIRH TS

(BAA)
bl

[iE: 354
['e=3

[iE: 34

F LRGSR
Fo bR

HIELE

7o LRIz
IREERU—REESE

[i0E: 34

IREER
ek

[zE: 354

EEFRER
Non-GAAPE ¥

BIGELE

Non-GAAPE ¥
pE Bt tEilE=]

[iE: 354

5| HiA) =R
FRUOFREEICRET 3 LiAFE

BIELE

ELiGIEES

T : S ERE BICSRIEER
ROBBENEHERC SRBBHENH DN
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2451281

iR THIR SEHARAR
73,610 72,386 145,996
13,989 14,295 28,284
19.0% 19.7% 19.4%
11,288 10,916 22,204
80.7% 76.4% 78.5%
9,576 9,519 19,095
68.5% 66.6% 67.5%
1,741 1,387 3,128
12.4% 9.7% 1.1%
1,767 1,429 3,196
12.6% 10.0% 11.3%
2,483 2,384 4,867
17.7% 16.7% 17.2%
4,005 1,521 5,526
28.6% 10.6% 19.5%

MHEREAICKDELIBETH S CCICEE

T F—= « R=IFT1 I X 4293

HARAE
75,389
2.4%
15,207
8.7%
20.2%
11,550
2.3%
76.0%
9,522
-0.6%
62.6%
2,024
16.3%
13.3%
2,065
16.9%
13.6%
2,486
0.1%
16.3%
1,856
-53.7%
12.2%

25512851

THIS R
73,394
1.4%
15,101
5.6%
20.6%
11,615
6.4%
76.9%
9,311
-2.2%
61.7%
2,214
59.6%
14.7%
2,350
64.5%
15.6%
2,232
-6.4%
14.8%
1,635
7.5%
10.8%

BHARAA
148,783
1.9%
30,308
7.2%
20.4%
23,165
4.3%
76.4%
18,833
-1.4%
62.1%
4,238
35.5%
14.0%
4,415
38.1%
14.6%
4,718
-3.1%
15.6%
3,491
-36.8%
11.5%

Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | &3

265F125 1
BHET
163,000
9.6%
33,300
9.9%
20.4%

15


https://sharedresearch.jp/?origin=flash&projectId=69a534dd997fb0f6935b2bc7&companyId=62e3cab7c52821000ce890e2&linkType=FOOTER&projectType=FULL&reportSize=FULL&reportLocale=ja

EIX U MRIOREL

(BBA) 2451284 2551284 265F128 1
AR THASRE SEHARAR AR THARAE EHARAE BHRT
FEE 73,610 72,386 145,996 75,389 73,394 148,783 163,000
BIELL - - - 2.4% 1.4% 1.9% 9.6%
R=TT4>¥ - AZar—>3 % 62,495 60,747 123,242 64,101 61,907 126,008 -
R - - - 2.6% 1.9% 2.2%
ALY PESRIEE 9,764 10,630 20,394 10,841 11,411 22,252
R - - - 11.0% 7.3% 9.1% -
['E=3 13,989 14,295 28,284 15,207 15,101 30,308 33,300
R - - - 8.7% 5.6% 7.2% 9.9%
T LEEINESR 19.0% 19.7% 19.4% 20.2% 20.6% 20.4% 20.4%
R=TF4>Y «AZSazr—oa B 10,156 10,115 20,271 10,903 10,647 21,550 24,000
HIELL - - - 7.4% 5.3% 6.3% 11.4%
FLBINEEE 16.3% 16.7% 16.4% 17.0% 17.2% 17.1% )
ALY FESHRREE 2,341 2,834 5175 3,169 3,270 6,439 6,800
R - - - 35.4% 15.4% 24.4% 5.6%
F LBINEEE 24.0% 26.7% 25.4% 29.2% 28.7% 28.9% -
F=R+VY)a—=->a EE 1,576 1,619 3,195 1,552 1,518 3,070 3,600
BILELL - - - -1.5% -6.2% -3.9% 17.3%
HE - 21t (ZOMBEEIT) -83 273 -356 -416 -334 750 -980
Non-GAAPE ¥§% 1,767 1,429 3,196 2,065 2,350 4,415 5,400
HIEELL - - - 16.9% 64.5% 38.1% 22.3%
Non-GAAPE ¥ 12.6% 10.0% 11.3% 13.6% 15.6% 14.6% 16.2%
I=TF40F A a=r—>avEE 2,490 2,326 4,816 2,779 2,718 5,497 7,000
R - - - 11.6% 16.9% 14.1% 27.3%
Non-GAAPE #5255 24.5% 23.0% 23.8% 25.5% 25.5% 25.5% 29.2%
ALY FESRRBE 539 514 1,053 607 767 1,374 1,400
AL - - - 12.6% 49.2% 30.5% 1.9%
Non-GAAPE ¥ 23.0% 18.1% 20.3% 19.2% 23.5% 21.3% 20.6%
FT=RYUa—->3 EE 235 259 494 250 242 492 640
R - - - 6.4% -6.6% -0.4% 30.2%
Non-GAAPE ¥ 14.9% 16.0% 15.5% 16.1% 15.9% 16.0% 17.8%
HE - 21t (ZOMBEEIT) -1,498 -1,670 -3,168 1,570 1,378 2,948 -3,640
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DENZERELZE, BENBERICK>TREY %, BAtid. 77— FO#ER - mEICEITT. BEERPEERTED
BfrzBRE LU0 L BN 5 EREBZT1T 50

EE. INEEDHER

165F9FH8 17598 18598 19598 20598HA 21598Hl 22498 23F12AH 24F12AH 25512RAH

(BBA) IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
bl 73,203 72,375 72,443 76,501 76,489 97,606 131,434 169,719 145,996 148,783
R - -1.1% 0.1% 5.6% -0.0% 27.6% 34.7% - 1.9%
(1723 13,862 14,702 15,272 16,796 17,938 21,384 28,819 34,267 28,284 30,309
HIEELL - 6.1% 3.9% 10.0% 6.8% 19.2% 34.8% - 7.2%
FTEBNGER(TAIL—F) 18.9% 20.3% 21.1% 22.0% 23.5% 21.9% 21.9% 20.2% 19.4% 20.4%

PR | SHEREBICSRILER, “ROBEHSHER CIZREBZIFENH DD TEAAICIDELIBETH S CICHEE, 2023F 128 I REHEE I
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2025F 12 BHADEI OFE ERIMmIZT,145B M (G5 LRMZRI323.6%) THO. ERBLFICHITZ T )IT AT+ THIE
BRREONEES,1698HM (ELEMICH T 28aEI358.3%) NELHRETH B, RFEERV—KREEEIS18,833
BAATHO. AMEE12,65TEAA ERFEERV—REEEICN T 518MLLIZ67.2%) NELFETH B, BticEn
i AGEZHPOE LEEEENFR OO IR MEETH B, BEIVFH TR DT EFEMZEIZ10.0~23.6%. RFEERY
—REEIREHIF59.2~76.6%. Non-GAAP EZEF|#£3E(36.6~29.9% DR & 4 > Tc. FRAABDIBRHPCLBRE L W o7k
AHE, REXBIAGEODOFREREWVWSIEEM. T4 L— bANBEEOELEFHERTH B, FE+LIF2017F10BD
BRE (EREMRES5ZH20%5|E EIF) MU, SFICIBOEETUEZHREL TE .

RSB DIERS
st 165F98H8 17598 H8 185F9BHA 19%F9BHl 2059AHl 2159AHA  22%F9BHl 23F12AH 24512848 2551281
(BHA) IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
5o L#sFIEE 12,478 12,989 12,674 13,963 14,596 17,285 22,720 27,467 22,203 23,164
poliat Syl S 90.0% 88.3% 83.0% 83.1% 81.4% 80.8% 78.8% 80.2% 78.5% 76.4%
IR EIEE 8,350 10,652 11,693 11,924 12,156 13,745 17,058 22,500 19,096 18,833
RFEERV—REEER 60.2% 72.5% 76.6% 71.0% 67.8% 64.3% 59.2% 65.7% 67.5% 62.1%
Non-GAAPE ¥§% 4,147 2,325 1,011 2,065 2,452 3,796 5,855 5,091 3,197 4,414
Non-GAAP = ¥7 285 29.9% 15.8% 6.6% 12.3% 13.7% 17.8% 20.3% 14.9% 11.3% 14.6%
HFF - 2 ERZBICSRIER. *ROBEHNRHER CIZBRZH5ENH 2D, ERAAICKDELIEETH S CICBE, 2023F 1288 ERTEICH

W 1I5HBOZERRETH o fcfcéd. 20235F 1285, 24F12BEDRIFLEDECEN L,
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21.5%
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29.1%
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BARDLETS

By (8M) 20165 20175 20185 20195 20205 20215 20225 20235 20245 20255

RILEE 62,880 63,907 65,300 69,381 61,594 67,998 71,021 73,167 76,730 80,623
[iE: 34 1.9% 1.6% 2.2% 6.2% -11.2% 10.4% 4.4% 3.0% 4.9% 5.1%

YRS MEHLEE 28,596 27,938 27,026 26,094 22,536 24,538 23,985 23,161 23,363 22,980
AL -0.4% -2.3% -3.3% -3.4% -13.6% 8.9% -2.3% -3.4% 0.9% -1.6%
R 45.5% 43.7% 41.4% 37.6% 36.6% 36.1% 33.8% 31.7% 30.4% 28.5%
55FLEXTF1T 19,657 19,478 19,123 18,612 16,559 18,393 18,019 17,347 17,605 17,556
HIEELL 1.7% -0.9% -1.8% -2.7% -11.0% 1.1% -2.0% -3.7% 1.5% -0.3%
i:124:4 31.3% 30.5% 29.3% 26.8% 26.9% 27.0% 25.4% 23.7% 22.9% 21.8%

1o2—3y FLEE 13,100 15,094 17,589 21,048 22,290 27,052 30,912 33,330 36,517 40,459
HIEELL 13.0% 15.2% 16.5% 19.7% 5.9% 21.4% 14.3% 7.8% 9.6% 10.8%
i-174:4 20.8% 23.6% 26.9% 30.3% 36.2% 39.8% 43.5% 45.6% 47.6% 50.2%

TOE—2avATF1 FLER 21,184 20,875 20,685 22,239 16,768 16,408 16,124 16,676 16,850 17,184
AL -1.1% -1.5% -0.9% 7.5% -24.6% -2.1% 1.7% 3.4% 1.0% 2.0%
[i-124:4 33.7% 32.7% 31.7% 32.1% 27.2% 24.1% 22.7% 22.8% 22.0% 21.3%
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R 17.6% 18.6% 14.8% 5.6% 22.8% 15.0% 8.3% 10.2% 11.8%
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HAf  BEHBEDRKRT D (1 2—2y NEETS FElhR ZEICSRHDMER. 2017FELEIE) X7« YT REDT—H. ROBIENER (SRR 515
BB B MEEAICEDELTABETH S Z LICEE.

A2 E—3y FLREDOWEIF AR, EICFHORLE. ERELE. ARBMELEDIDICKAETNG. EFEFTNhE

NELZHEALBNZFE >TED, BEER (KFX) OX—7 7T« YJHRIGCTEVWDITSN TS, 2025F
OHIHZRRISTFRRLEH3,042BA (12— y FLERAEBRICN T 3180E139.2%)  ERELEHHI3IE (F
88.7%) . FURIMELHH699EM (F2.1%) THofco ERBLEIZ. BEEORMZ LTV REOBEEDOBET
BICDOBIFTEVE WS TBERE (LKEE) MNROBZMRICKHL T BRANMRERKLTZIFETHD. BAMNMRD
BHRDS. 102 —2y FLREICBITEREIFEDERE B> TWVWB, 201TFE~2025FICNT TOFEFHIHRERIE. F
HRLENT 1%, ERELEH15.3%TH o7

FHBRILE. BEDOAT 1 TOLEREZHS5H LOIEE LIBHPERRER TEVRSFETH B, LT CHIF
BN, R=RITA Dby TIR=DBRE TOELRBOZVEIDIBRICIEHEINS CEHE WV, BERIMRIEESNT
W37, BRETE DA —ICRRICU—F TE3RICH DB, TOH. FHAROETRPL TSV RORMER

—RUICEOTEVWF v IRV BRETRELNANZRET 5, —A T XREBPHBICKC TEEDERIRET 1
. I—HF—DRBICH DD ST —EDIR bHDHH B,

. Shared LI TF—Z e Hm=IT1 TR
-0 Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | IS8k 35


https://sharedresearch.jp/?origin=flash&projectId=69a534dd997fb0f6935b2bc7&companyId=62e3cab7c52821000ce890e2&linkType=FOOTER&projectType=FULL&reportSize=FULL&reportLocale=ja

—Frid. Webt A FOOAYTUYREEREN e 5V —H— (FFHH) ICBVLH £2RT
IR TH B, RFEKRGCIIReach, HAGETIF MFhEER) » MFEAZU cBHEIND

BERRLER. CEOREHEROT—2ZUT7ILEZALTHHNL. 2—7 Y hREPTFE. VI T TZ2RREE
LABNSERNMRZRELL TV FETH S, RREHELE (VX7 »JLE) PSNSILE. DSPZ@ELTT «
ZTLALERENTNICEET %, VEHLNSTHIHROSN, I—HF—DBMPITEBBEICE DWW - T+ >V IHH
BETHB®H. BEDAVE—y FEETHBICEVWTEREL>TWS, LEMRERKRILTBHICIF. HLZOT—
2O CMBRI B EERE VWS L BFINRERD / U NIREENBEE 55,

RERMBLE X, LEORTPI VY IRITTEL, EIHSBROBACREER. BRHERCVWHSHLOHHR
ELIEEFNARE (AYN—23Y) ICBUDVWIEBBICOBRLREBNRETIFETHD. RRAVRT I UIA b
LETHB. LETICE>TIE. BOLITFPEBEVSTEHEERVA—VICH L TOABEREZZINS -0, BEAXNMHE
(ROI) &< ERAOAXLEIMIPTVEWVWS XUy bHH B, —H. XT 1 ZAIC L > TIE I H AT IS
ICBBRVED. BmarOBANZLWEEIE. BELZHEET 2 CBEAREICAZ VWS AIED H 3.

102 —xvy MLEETE WEIFER

Bifr (f8F) 20178 20185 20195 2020 20214 20225 20235 20245 20255
12—y LSRRGSR 12,206 14,480 16,630 17,567 21,571 24,801 26,870 29,611 33,093
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5| FER

FHBILE 1,758 1,971 2,314 2,024 2,249 2,647 2,648 2,789 3,042
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1 =2y LSRR 12,206 14,480 16,630 17,567 21,571 24,801 26,870 29,611 33,093
BIEELL 17.6% 18.6% 14.8% 5.6% 22.8% 15.0% 8.3% 10.2% 11.8%
5| FER< &R
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B (8M) 20195 20205 20215 20225 20235 20245 20255
A =2y LSRR 16,630 17,567 21,571 24,801 26,870 29,611 33,093
AL 14.8% 5.6% 22.8% 15.0% 8.3% 10.2% 11.8%
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V= v LILEUSN 11,731 11,880 13,931 16,206 17,135 18,603 20,026
AL - 1.3% 17.3% 16.3% 57% 8.6% 7.6%
1244 70.5% 67.6% 64.6% 65.3% 63.8% 62.8% 60.5%

PR BB EDRRT B [ v&—xy MAEDS FHR ZEICSRIEAMER
ROBIENER ISR BIHEN BB, MEAAICKDELCAETH S CCICEE

12—y FEEDREARICIE. BPERS —VIGLTE XS EREBEDNEFEYT 5. SRHEDOERETIE, TH#
ERIFUTDEED TH B,

e CPM (Cost Per MilleDBg#5. 1> FL v arif®) [ LEDLIERTEINZCCICEBANKETZ AR
MCPM (1> FLysayiRE) THB. Milel ZTFVREBELIVAEUT7ETL0002BKLTED. 7
Uy I DBR/ICHHDOSTERDNDIN S, FICT 1 ATLALE UNF—LE) « SNSLE. MLEARETRHWS
N3, HFIF100AN51,000HBETHD. 2—7 v bEHHKDRATIFE, ERBUOBVLERTHBIF
CEMIIE < BZERICH D, ZLDOAERPT IV RZ2H->TELW MERIEAI 07 z—XICALSNSR
EAXTH 3,
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e CPC (CostPer ClickdBg¥i. 2V wOBRE) LENI Vv IEN. A—H—%EBE1HOWebt 1 FEIZFHEEL
R CERMRETZIDONCPC (VU v IHRE) TH3. AERRINTHIUYIINBRITNIERIEHODS%
Vo BREBEFELE (VAT VILE) T4 ATLALE. SNSEERETERDARTH 5, 1BIBIZI0EH
51,000 EEIBIL< . BtoBY&RACHMEDHE L WVWF—7— R TIFTRICQLNZ b H B, Webtr o
FAD T70€X (FS70vP0) D31 CeEANCT35E8ICAATNS,

e CPA (Cost PerAction®d L < I3Cost Per AcquisitionDB&HF. AV N—S a3 VRSP REMEEZES L BT
A) CPAIR. A—HY—ICEDEROBAPREDHLAANRE LIZBICOABRZZISEN. H35WHER
BLREICBVWTIHER T Z1OICH D > BRERIIBIETHD. 771 VIA b (ASP) —ZDERELE
(BEECPAEFIALLARY) THUWSNS, EBIIRTHISHTEHE. LEDORREAZEROFRRPIN
—2aYDN—RILDOEIIEKELTAREILKEHT 3, eh EIFOER V- TEENARRE (41LI LR
RUR) ] ZROZIBETHLSN D,

e CPV (Cost Per ViewDBg#;, ENERREERS) @ BELESICHHME LI-IBIEDNCPYV (BIEHEERE) THS. YouTube
L4 (TrueView) ®TikTok/RE. BRESNSOBBELEICEWT, A—H—h'BEx* —EMBIREEL /=K. £33
Bx7Uw o LTEBICERDNRET %, HFIER2ANS20HEBETHD . AT v TARERLE7+—< v MMIEWL
TaA—H—HEGKEF > THRELSEITBEDARESNZTEHADERTH %, TF X MPEIEETIIEHDIC
CVWEROBHP ISV RIA =) —%21—H—ICEBRELTH55BMTAVSNS,

e CPI (CostPeriInstall®B&FR. > X F—ILEER) CPI (41X +—ILEES) F. AX—+T7x>T7 )OO
E—2avIiHbLiEARTH B, A—F—DBT7TVINTIZEB L. 7TUVDA VX =LKL UYEREE =T
STBICEBRDIRET B, Apple Search Ads¥®Google 7 U F v > R—>, SNSIEEREDERIFEEFETH S, 1BIF
IZ100MHH 51,500HIBETHD. 77UV —% -5 BN LEERTERINS,

e CPE (Cost Per Engagement®DB&fi, TV =T XY FRE) (CPE (27 —I XY hRE) IISNSEERBED
BEANTH S, CHNIRLEICHTS Thwhwhy TURI b BREQDI—F—DREEBIMNAT7 7> a VICRLTOA
BERIVEETZHEATH S, X (IBTwitter) [LEWRInstagram/Ls i THRAIN S, HBIBIZ10HH 5100MF2
ErH. LEEM (DUIAT717) OBAEICL>TA—F—DRIGEHNEDLD ., Bt AE<EEHT 3, 1—
H— DR EECRERIEERE (77 D) PSNSLETOILEERS 7TOE—> 3 VICALWSNS,

1990FRBF N 52000FRICHFTTOHAD A > 2 —F v EREHIZORPIAICE VW TIE. T XILEEICHHE L 73k
TRDA 2 2—Fy FREREEPX T« 7Ly THA U2 —2y FMEAEHISOFONREEIZ R LTV o Rz
RDA Y EZ—xy MEREREEIF. Bt AN—I—- > bt BREHT ALy T KR A TN R TH-
foo EBRATATLY A RRARMYAN— - Qa7 =23V X RFIRIL c FRNZAIVS - AVY =T
LSRR BETH o fce KFORBLEREBETH 3 BEICEREDVIIE A > 2 —F Y MAFOHBREHIVNE L
CEDSHEBHNBEAR L TWED DT

4 )\

HRAEHT ALY TELY' TORIL - TRNZAD VS - A0V =27 LkRatt. ] & ttHakuhodo DY
ONE (f$#3REDY#D100%FaH) « MRt A T hid. XTI LRI E—ILT 1 >F R (38 BHREDYH
DF . 2025FICHREDYHMNTOBIC &K DEIEF R Lo 2026FICIELB L Ao, ) D100%FR4L.
Mty AN— - AT 225 —> 30X (KKAE4CARTAHOLDINGS (FRXESMANTTRIOE (NTTHXS#
(SREEPRM 9432) D 100%F2%t) H51.61%. TES )L — T4 H48.39%HE) 122022F ICRINEH STl
)

AFATLY IV ITI—BREDR=FILY A FDONF—REE Vo A EZRDOICED K> TV, —A. AEST
WIRDA Y E—2y NEEREEIL. BRIV VOEREEHICEG LIBRREHRLE () RT1 YJRE) .
SNSOERBICHSERBLEICWERFNTE ETHREZZE T, £le. 12—y FEEOLEREBEELTO
TSV RERILT. LH L. 2010FERUE. 7> 22—y FNEETBHAYAIIMEFISEVW O TLETSICE
T3EERESDRICONTAFOBRABLERIEENT S ZILIEEEDE D AH%Z AL LIRS 7=, BIAAITIZ. Google
Meta (I[HFacebook) R DI A—NILTRETILED TS Y b7 A—X—DBBERETHBOELNET LR, LE
REFMTIE. 7OVSIT1 v ILENERLAT 1 7Ly 7OEEBEL LN,
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T5ICIE. HBEDXTA T EOERNA 22—y FHBESNS, ESICBHY A MRT T VWS FEICED D 281L
Lico SO F25A2EATSA 0 ZNENTRELICEET —XOREGHNLEROERRRZRDS I %ZE

NELIBEDIR—T T4 VI EHEIVEDOREICEVWTROSND L SICH>TE e CDOA Y E—Fy MRE

REEDRE D, BRBILERDOHNEENS. T—REZRELINAX T« 72 FCLEEROIAYYILT 1« T —
EXZFHITBELSICENL TS o SHICRBEDY—T T VI EBICEADE TRV RT A —X—> 3>
(DX) ZXETB/N— b F—ADOELZ 1 >R -3y FLREREEIIBEEEENSRDOESNE L SICB o1,

BELEDZ—XDEADOHBOFERE LT, 2010FRBFICHRITIRDA V2 -y FLEREBEIIAFOMRELE
REBEEEDTSAT VR HBWVEEDRTICAD LW BREZRBIWICHE oTco BRELT AHOLSBEBT IL—
TR BREDYHRDOZAAFHRELERIBERICINA TN, BIURDA VX —2y FEAERIBEDS AN
—I—2xr bl TOJ BERE. T -LEWVWoBtoCH—EXZNEDFE L THRESES ZCICHIIL. i
DHMIRDA VR -2y FEERIBELIZRBRBZIULMBZEBEL T3,

12 a—2y FLREREBEDOTISHREKNIIHKADS 5. ¥I50%NBEOLEEFENRTHAZEI 2 EETHERINDS
CEIEDHT B0 SRIEDERETIZ. —EDTFEREDHZERZNRE LIS 7 I3E#HHAHI10%55. BB )L
—7# (AHOFLEEZET) HHI30%58. BREDYHE IV AN-—IT—2 x> bEDHIB30%5BTH S (‘DT —
2ZEICSRHEDEE) . AHORHETIE. BERTHAZEAZFEREDOIY—T T4 VI DEGETIZAHDAHTH S K
BICH D, PINREDA > E—2y FAEREBERZVWHDDREY—T T4 VI 2 ROZBEELED - —ZPH L L
FEPEMADHIEH L W2 TR S RFALDBAIMEN B 5 C SRATISEET B,

BEttIC KU, RIKICE o TAFEEFTHEAFA4EIE. TEVEERORFOKMBERZAFTEEHEETH B, AIRYE
FLWTY —ERZFHIT 3 EENF L BLEBROAREZRE I SBICIE. RFALICHEKZTT S, HATOEMAM
DEM. FRMTCHIREANDHIGE Wo TcBRm D SEREERORE LI L VL EFERIEHYT B,

BBV L — T BREDYHIE. M2 F—3y MAEEHICEET SR ZBNALICE > TRTICNDBZ T —
EXRZHRTHEEDIC. TLEBEDIYAXT 4 TOWMOFEWHITS e TEMMEZRS, A N—IT—2 x> it
E T LPBEREL VS TBHX T TOEEZRBL TR/ —T -2 Z2F DI L R EBtoCHHFTORERZE
NMLUICERERAZITS, Ettid. BEORIUMZREBDSEBHEOHRZEN LICERAZITS, RAfICEUE. ¥—
TT4 I REOERORIC. BEEXO=—XICEOE T, A L EEBHER. EHHeBEEHIIL-TeV ol
BHORENTRZ O EDEVNTH B,

FEftIC SN, KF4LE ZNUNDOHFR A > 22—y FAEREETIIRENICENH BD. AF4tHTIE. BERE
EDZ—XDEWVWHNSAVRTOBKIRED, BEHITITODRODFLADLSBREDERIEE V. FIRIE. >
AT A TIAVOMEI—T T4 > ZROZBEFLEN AP EBHZER—H T, 1 F—2y MLFICERL
eR=—T T4 20 ROBZBLEEHAN—I—TJY MEEBRE VST TH B, BhbL TLWBTIBTIE—ARRICTE
DFETHZIFEENEBMULN, A0 F2—Fy FLETETIE. FEREROFRENHODRAHOFT LENEXROEHER L 4
2TW3,

BN EBEL & DHRZE AR L7C2019F~2025F D EFIMREIZ. MLEEH2.5%. 1 & —3y FLEED
11.5%. 1> &=y MREREED 122%TH o fco FHBDT LS OFEFIRREIZFELN11.8%. EdEHL (EHX
PRATLEBDA > E—2y b BHOFLESHET) MN13.8%TH o7z, TLEOFFIRERIL. BHREDYIH (BRI
T"OLETFDOSE51>2—%y ) H2019F38~2026F3BHAICHE L T65%TH 7o SRILDERETIE. KOBEDOA
BICHSTLEROBIPERENDOEEL LT, SHOBKREOEZERENHTWVWSH . SECHEILIEM>E—Fy bEA
HRABETHBORRISA > TRESZMIL TV S,

BB )L — 741132019 F1 B 1B THR S CARTAHOLDINGS GRTEIIHASHNTTR IE (NTTHIA R (BREEPRM
9432) D100%F=tt) H'51.61%. Tl IL—F1H48.39%HE) =EEFML L&, 202618158 THS
FEAEERT Y Lice ol EHZ2018F12RICHOEERBERME L. 2022F1BISGERKRFRHIE LT

BEHREDYALIZ2018F10BICDA DY Y =S 7 Lh—ILT 1 > XS (3R hX &4tHakuhodo DY ONE) % AR BT
EDFREFEMIL LT 2025FICIEMRBHMT O RILAR—ILT 1 VI X (BFICA T bt%EFED. 2026F38 (12 HIBEE
) ZRREMICEDTEEFe et LTce TORIWER—ILT10F XtD2025F128813. 5T EE61,646 B M. IN&
13,1025 HM. EXFH8035HFHATH o7,
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1o8—xy FLEHRE. A, E@tt. #REDYH. YA N—I -2 D1 2—3y FLEHEE
D7 =R

By (8M) 20195 20205 20214 20225 20238 20245 20255
1o —3xy FREH 21,048 22,290 27,052 30,912 33,330 36,517 40,459
R 19.7% 5.9% 21.4% 14.3% 7.8% 9.6% 10.8%
1 =2y FLEERGE 16,630 17,567 21,571 24,801 26,870 29,611 33,093
R 14.8% 5.6% 22.8% 15.0% 8.3% 10.2% 11.8%
Fit (GFLE®) 763 803 1,047 1,320 1,380 1,460 1,488
BRI 4.4% 5.2% 30.4% 26.1% 4.5% 5.8% 1.9%
@ 2,429 2,395 3,053 4,020 4,015 4,590 5,284
R 26.6% -1.4% 27.5% 31.7% -0.1% 14.3% 15.1%
#EREDYE 2,546 2,471 2,984 3,368 3,549 3,540 3,574
BiIfEEL 10.7% -2.9% 20.8% 12.9% 5.4% -0.3% 1.0%
HAN—I—-J x> it 2,411 2,514 3,018 3,525 3,804 4,130 4,388
:Sid 5.6% 4.3% 20.0% 16.8% 7.9% 8.6% 6.2%

PR | B OERE EICSRIEDMERM.
ROBIEHNEHER CSRBBIZED BB EREAAICKDELTABETH B CICEE
“EEY N —THOBEREEDEE

E#tz BCRAFRMASHOIREHTE (Er28h)

Eae B4t HYAN—-I—S x> bt BB —T4 1EEREDYE
REEO—F SREESTD 4293 SREEPRM 4751 SREEPRM 4324 SREEPRM 2433
REHA 245E12A8 2581281 24%F9RHA 2559 AHA 24512818 2551281 2583841 265381
(BHA) bt i bt i HEE bt bt =
Er - IFRS IFRS BEEE BAE%E IFRS IFRS BEEE BAE#E
BRILFE 19905 1998F 19014 20035F*
bl 145,996 148,783 801,236 874,030 6,352,444 6,439,513 1,613,101 1,580,460
AHALL = 1.9% 11.4% 9.1% 6.7% 1.4% 2.1% 2.0%
[+ 28,284 30,309 - - 1,410,961 1,435,245 953,316 861,003
AiHALL - 7.2% - - 8.2% 1.7% 0.7% 9.7%
FELmINaEER 19.4% 20.4% - - 22.2% 22.3% 59.1% 54.5%
Ellat Et il 22,203 23,164 218,764 264,051 1,201,647 1,197,530 399,598 406,037
BUHALE - 4.3% 14.1% 20.7% 5.0% -0.3% 1.4% 1.6%
pll= SrilE s 78.5% 76.4% 27.3% 30.2% 85.2% 83.4% 41.9% 47.2%
RESE 19,096 18,833 178,680 192,349 1,065,835 1,048,986 362,017 361,361
AIHALL - -1.4% 5.5% 7.6% 4.6% -1.6% 0.6% 0.2%
IREEE 67.5% 62.1% 22.3% 22.0% 75.5% 73.1% 38.0% 42.0%
(=E ik 3,129 4,239 40,083 71,702 124,992 -289,212 37,581 44,675
RIHEAEE* - 35.4% 79.3% 78.9% - - 9.6% 18.9%
EERRE 1.1% 14.0% 5.0% 8.2% - - 3.9% 5.2%
Non-GAAP = ¥7%* 3,197 4,414 - - 176,233 172,536 53,252 57,401
AIHALL - 38.1% - - 7.8% 21% 6.3% 7.8%
Non-GAAP = 5|55+ 11.3% 14.6% = = 12.5% 12.0% 5.6% 6.7%
Bi5 | FiFIEE~ 4,867 4,718 39,715 71,743 -139,759 -306,789 42,660 46,061
AiHALL - 3.1% 74.9% 80.6% - - 12.8% 8.0%
EEIETElE2 &S 17.2% 15.6% 5.0% 8.2% - - 4.5% 5.3%
HEUOFRBEICREY 3 LiiFa 5,526 3,491 15,977 31,667 192,172 -327,601 10,768 16,775
BUHALE - -36.8% 351.3% 98.2% - - -56.8% 55.8%
ELEHIEES 19.5% 11.5% 2.0% 3.6% - - 1.1% 1.9%

HFR | S OBERE EICSRIAMER, FHtD2023F 12 AR BIIZEICHWVISHBRE, ZO7ORiHizE8H L TUAL, BIREDY#HIF2003F108 ICHk
HESHBRE (BIRF1895F) . MARHAL (F1944%F) BLUMASHTFTTLEE (F19295F) DO3HORERSICHD . HEFHKETL LTRISN
feo FAN—I—V 12 MEESOEREDYHIIAFEETH DHSIFFIRIGEEFE. H5|0HERGREFEER. REUMOFREEICREY 3 RN
SHMEICIRE T 2 LRI, Non-GAAPERFIEHIE. BEY L —THTISHARRERENR. BREDYH TIIONAMBEIFIERFZE. Non-GAAPEERIEE
l& BEY I —THTIIFHRRERNEE, BREDYH TIEONABIIRIERMNEE

ROBENEHER E SRBBIZED BB MERAAICKDELTABETH S CICEE
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E#tZz STERMEIMOEENRR (Eif2kh)

Eae Rt HYAN—-I-S x>V it BB/ —Tit 1#EREDYE
RIEI—F REESTD 4293 SREEPRM 4751 SREEPRM 4324 SREEPRM 2433
REH 245128488 255124 245F9BHA  25%9AH 2451281 2551281 255384 265E3RHA
(BHA) it i i i e 2+ i i i
REEE IFRS IFRS BFEE BAE#E IFRS IFRS BFEE BAE#E
RERVREEFEN* 23,730 17,945 210,041 229,849 371,989 295,183 211,504 238,960
EEEE 20,721 23,701 81,152 88,514 1,678,146 1,818,316 413,350 424,811
TEEESH 45,978 45,547 358,632 390,215 2,177,355 2,301,403 713,273 742,959
IERBEESEH 51,660 50,798 158,005 166,908 1,329,904 905,383 336,918 338,172
wEES 97,637 96,345 516,686 557,162 3,507,260 3,206,787 1,050,191 1,081,132
EEER 18,870 20,736 74,235 81,747 1,566,979 1,655,434 260,020 270,819
ZotoEemasE* 4,632 5,462 20,616 600 261,084 193,104 7,467 30,155
RBRESEH 26,211 26,270 168,226 177,791 11,661 11,957 469,834 535,806
REEFIFAR 86,161 92,771 581,858 545,088 114,091 95,323
ERBAESH 1,472 491 97,955 103,689 670,828 613,590 166,675 142,808
BfESE 27,683 29,761 266,181 281,481 2,738,224 2,758,832 636,509 678,615
HRUOFREEICRET 319 69,880 66,549 250,504 275,681 696,838 374,849 413,682 402,516
BHFaEEE 4,392 4,816 106,777 93,371 842,942 738,192 121,558 125,478
xv FEHFEE -19,338 -13,129 -103,264 -136,478 470,953 443,009 -89,946 -113,482
BEFXSH 69,955 66,584 154,817 179,994 769,035 447,954 390,256 389,129
Bo&EARLLE 71.6% 69.1% 30.0% 32.3% 21.9% 14.0% 37.2% 36.0%

PR | B OB EEICSREDMER, T A N—IT—I Y MBS JCEEREDVIHIAFRREETH D RERVREFEEYIE. RERUVTES. SEEESZRF
ERUFGHEG Y. IFRDEESTHIEEEES. EXEHISSHLAFUCERE. TottoERaRIIEREARL Y. FRPaRSHIEEaEEt B
HOFEEICRE T 2FDIGMEER. ROMBENSHER L IIRLZ 5D HZD MERAAICLDELTABETH S ZCICEE

E#tZ STERERMAIMOF v v 2 T7O-FHEE. KEEIASLDIER. MBER (BE828) | BE3FH
FIIEEER

Eae Bt HFAN-I—S x> ht BBIN—T1 1#REDYE
WEEO—F WEESTD 4293 EEPRM 4751 EEPRM 4324 SEEPRM 2433
REH 2451288 2551281 24%F9RHA  258F9FH  24%128H3 2551281 255F3AHA 26538 H
(BBA) i B i B = EE g i
RELEE IFRS IFRS BAAEE BAFEE IFRS IFRS BA#FEE BAEE
BEEEHICLIFvryaTO— 3,677 3,374 53,231 79,518 59,984 117,972 82,446 68,361
B|EEHICLBFvyaTOo— 336 -3,099 -38,331 -30,825 -30,908 2,856 13,529 14,086
IV—Fyy>anO— 4,013 275 14,900 48,693 29,076 115,116 68,917 54,275
MEEBICL3FryaO— 1,632 6,044 -5,195 -33,860 65,714 180,473 -45,848 -30,662
REBIALEDIEE
REEH (N) 1,800 1,674 7,720 8,150 68,102 67,454 29,386 -
IANET-DELES 81.1 88.9 103.8 107.2 93.3 95.5 54.9 -
1A Zi72 D Non-GAAP & $#5 2%+ 1.7 25 5.2 8.8 2.6 2.6 1.8 -
fupticd
MREERS FiF)2EE (ROA) * 5.1% 4.9% 8.0% 13.4% - - 4.1% 4.3%
BB E RS YEFIZEE (ROE) * 8.1% 5.1% 10.8% 18.9% - - 2.8% 4.3%
ELEEES 19.5% 11.5% 2.0% 3.6% - - 1.1% 1.9%
HWEEDEE (E) 1.50 1.54 1.55 1.57 1.81 2.01 1.54 1.46
MELNALYY () 1.41 1.42 3.35 3.21 4.56 5.52 2.69 273
BEIFERTY
Non-GAAP & $#FI 5 14.6% 5.4% 12.3% 6.0%
REB1ALT-DNon-GAAPEEFIZ (BAM) 2.4 5.7 25 1.8

HFT L SHOBERZBICSREDER, "TAH/ZONon-GAAPEEFIEIE. YA N—IT—Y > MHUIIAHD BEFIR. BBY L — THIIIAS D BEEHE
FEAEE. BIREDYVHIZIAE D ONABEIRIEREF A, MEES [FIFRERIE. YNNI —Y Y bt LTBREDYHIIE S ERSEIFZESE, Non-
GAAPEEFIBRIF. HAN—I—2 x> METIE. TLEREFEARE. BEY L —THTIIFARREREFIER, BREDYH TIIONABLIIFIEEFRER, RO
BENSHER CIZRBZI5EDNHBD. THEREAICKDELIEETHZ ZLICEE

BHOREERDMEEREHDHER

REBHOHRE (&) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
E4t 930 1,083 1,189 1,147 1,224 1,251 1,602 1,735 1,800 1,674
HAN—I—Jx> bt 3,858 4,416 4,853 5,139 5,344 5,944 6,337 7,251 7,720 8,150
BEJ -7 55,843 60,064 62,608 66,400 64,533 64,832 69,066 71,127 67,667 68,136
HEREDYAE 15738 18,837 21,469 23,939 24,775 25,522 27,936 28,894 29,386 -

HFR @ RAADERIZEICSRIEDMER. F#tIF20165E~2022F £ TIARE. 2023F 3150 ARE, YA N—IT— x> MEIIBRE., BESIL— 713128
RE. EREDYHIIIARE, 2025F0OHFIEEHS LKUEEY )L —T#H2025F 128K, A N—IT—J x> bEH2025FIB K, BEREAMD2024FEDT—
21F2025E385K
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BHOMERFRIASLDNon-GAAPERFIZE. EXFE. HAERERNE. ONABIRERAROHER

(BBA) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
B4t (Non-GAAPE %F25) 45 2.1 0.9 1.8 2.0 3.0 37 2.9 1.8 2.6
HAN—I—J x> bt (BEFR) 9.5 7.0 6.2 6.0 6.3 17.5 10.7 3.1 5.2 8.8
Bl IL— Tt (FARBREENR) 3.0 2.7 2.4 21 1.9 2.8 2.9 2.3 2.6 2.5
BEREDYH (DN AEEEIEEFIZ) 3.0 2.8 3.0 2.3 1.8 2.8 2.0 1.2 1.7 -

HFT | BAOBERZ EICSRIEDMER. FlftIF20165~2022F £ TIARE. 2023FIF15HARE, HAN—IT—J x> MEIIBRE. BEYIL— 13128
RE. BREDYHIIIARE, ROBENCHER L ISRBZIZENH S EREAAICKDELIARETH S CICEE

HAN—I—I x> bid. 1998F(ICHR KRIUGR 2R BATEKHIBIELcM Y 2—Xy MEEY—EXBETH S,
BRI, 12—y NAEREESEZHROE LTV D, 2004FELUEBM AT« 7ESTBtoCH —E 2 %Z381L
LTSt BAEMICIE. 2004FE0T O —E R TAmebay Db EIFMUE. 2010FIC4° — L. 2015548 CAbema
TV (3 ABEMA) "#BtA9 38 W27l THB. SRHEDEBRETIZ. BBHASREDO MY TH4IVICEBZEBREDT
12 ERXNSESIRD DS VWA THRENMVELGBEH-XAT 1« PTADREZTo>TE . ERICABEMAZELHA/N—I
— DIV MDA T 1 7 &IPEEIF2016F98EA~2024F9BHAICHINT TIFEFEIBERTH D 2025F98HICKL 5P E
FRRITE L T,

2025F9FEATIR ER874,030R 4 (FIHALL9.1%18) . EXFET1,7028HMA (F78.9%HE) THofo TREXLS
AV ME3DICERD TN, A& —3xy bEE (2025F98 DT LB EE50.2%. EERFEF O XA REHRL
21.1%) « X7 1 7&P ([F24.8%. [8.7%) « 7—LEE (E24.8%. E72.0%) THB. TAN—I— x> bt
BIRDA VR —2y FEREREETER MY TOUBNMEICH B, BODNAT A 72RH O TI U E—3y MLRER
BEZOHRFEIPNEEZRKICEE EIFTVS, EENICIE. ABBREAOEANIX bHEIF. RERGEZBHI L
—TRICLEHB P, BHAT A TOEENSFHEONZIFAL I —T -2z LEREORELICERIZ Vo
fcleTHBo

HAN—I— 1y DB DOHETE

(BAA) 165E98H8 175F9RHA 185F9BHA 195F9FHl 205F9RAMA 21598 22498H 23F9AHA 24998 2599AM
Ftks 310,665 371,362 419,512 453,611 478,526 666,149 709,923 719,451 801,236 874,030
R 22.1% 19.5% 13.0% 8.1% 5.5% 39.2% 6.6% 1.3% 11.4% 9.1%
5o bSFE 112,928 122,976 130,015 133,300 140,608 231,683 218,505 191,648 218,764 264,051
R 22.5% 8.9% 5.7% 2.5% 5.5% 64.8% -5.7% -12.3% 14.1% 20.7%
Pl ovilEs s 36.4% 33.1% 31.0% 29.4% 29.4% 34.8% 30.8% 26.6% 27.3% 30.2%
REERU—RERE 76,138 92,276 99,852 102,474 106,768 127,613 150,953 169,296 178,680 192,349
BIELL 28.0% 21.2% 8.2% 2.6% 42% 19.5% 18.3% 12.2% 5.5% 7.6%
RFEERV—RERER 24.5% 24.8% 23.8% 22.6% 22.3% 19.2% 21.3% 23.5% 22.3% 22.0%
EEANG 36,790 30,700 30,163 30,825 33,839 104,070 67,552 22,351 40,083 71,702
AL 12.3% -16.6% 1.7% 2.2% 9.8% 207.5% -35.1% -66.9% 79.3% 78.9%
HENRER 11.8% 8.3% 7.2% 6.8% 7.1% 15.6% 9.5% 3.1% 5.0% 8.2%
BRI 35,341 28,741 28,565 30,493 33,822 104,382 67,902 22,710 39,715 71,743
BILELL 9.4% -18.7% -0.6% 6.7% 10.9% 208.6% -34.9% -66.6% 74.9% 80.6%
EEAEE 11.4% 7.7% 6.8% 6.7% 7.1% 15.7% 9.6% 3.2% 5.0% 8.2%
HebkEICRET 3 LA 13,612 4,024 4,849 1,694 6,567 41,242 22,901 3,540 15,977 31,667
HIEELL -8.0% -70.4% 20.5% -65.1% 287.7% 528.0% -44.5% -84.5% 351.3% 98.2%
LHERRA R 4.4% 1.1% 1.2% 0.4% 1.4% 6.2% 3.2% 0.5% 2.0% 3.6%
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HYAN—I—I 1> btDtT A MBS DHER

(BBA) 165F9BHA 175F9RHA 185F9BHA 195F9AHE 20%F9RHA 215F98H) 229F9BH1 23%F9RAHA 245F98H 255998
Fts 310,665 371,362 419,512 453,611 478,526 666,149 709,923 719,451 801,236 874,030
AL 22.1% 19.5% 13.0% 8.1% 5.5% 39.2% 6.6% 1.3% 11.4% 9.1%
X717 &IP 13,332 19,057 24,728 36,971 49,625 76,128 102,643 132,484 186,223 217,164
AL 14.1% 42.9% 29.8% 49.5% 34.2% 53.4% 34.8% 29.1% 40.6% 16.6%
1o —=2y FLEE 159,771 193,565 228,442 241,137 251,405 301,771 352,457 380,351 413,022 438,811
AL 18.6% 21.2% 18.0% 5.6% 4.3% 20.0% 16.8% 7.9% 8.6% 6.2%
F—L 121,740 139,775 146,154 151,806 155,517 262,365 227,987 178,618 195,648 216,391
HIEELL 41.7% 14.8% 4.6% 3.9% 2.4% 68.7% -13.1% -21.7% 9.5% 10.6%
REER 1,748 6,790 4,263 6,428 4,092 6,441 4,438 3,198 6,342 1,663
HIELE -75.8% 288.4% -37.2% 50.8% -36.3% 57.4% -31.1% -27.9% 98.3% -73.8%
Z0fth 14,072 12,173 15,922 17,446 17,885 19,441 22,396 24,799 - -
HIEELL -5.2% -13.5% 30.8% 9.6% 2.5% 8.7% 15.2% 10.7% - -
EEANG 36,790 30,700 30,163 30,825 33,839 104,070 67,552 22,351 40,083 71,702
AL 12.3% -16.6% A1.7% 2.2% 9.8% 207.5% -35.1% -66.9% 79.3% 78.9%
EEARER 11.8% 8.3% 7.2% 6.8% 7.1% 15.6% 9.5% 3.1% 5.0% 8.2%
X717 &IP -8,301 -18,585 17,764 17,838 -18,267 -15,141 413,218 -12,873 1,448 7,291
[iE: 34 - - - - - - - - - =
EEMNRER - - - - - - - - - 3.4%
122 —=3y b 14,528 18,718 21,340 20,609 21,030 22,258 23,701 17,461 20,457 17,602
HiELE 26.1% 28.8% 14.0% -3.4% 2.0% 5.8% 6.5% -26.3% 17.2% -14.0%
[EE = 9.1% 9.7% 9.3% 8.5% 8.4% 7.4% 6.7% 4.6% 5.0% 4.0%
=L 30,451 26,503 25,303 26,040 30,337 96,445 60,531 22,708 30,569 60,063
[i1k: 34 70.4% -13.0% -4.5% 2.9% 16.5% 217.9% -37.2% -62.5% 34.6% 96.5%
EENRE 25.0% 19.0% 17.3% 17.2% 19.5% 36.8% 26.6% 12.7% 15.6% 27.8%
REEH 384 4,827 2,631 4,593 3,068 4,408 2,524 1,840 426 41,515
HIEELL -92.3% - -45.5% 74.6% -33.2% 43.7% -42.7% -27.1% -76.8% -
EEFRER 22.0% 71.1% 61.7% 71.5% 75.0% 68.4% 56.9% 57.5% 6.7% -
Z0ft 1,761 1,797 1,819 907 1,300 479 16 358 - -
AL 552.2% 2.0% 1.2% -50.1% 43.3% -63.2% - - - -
EENRER 12.5% 14.8% 11.4% 5.2% 7.3% 2.5% - 1.4% - -
2%t - HE -2034 -2,561 -3,166 -3,486 -3,630 -4,381 -5,970 7,142 -9,921 -11,740
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EBIXI001FEICERIN INFERNERAFOLERIBEETH S, 2025F128H8 (IFRS) TR LE=#6.4JKM (FiHALE1.4%
B) | UNZE14JKA (FL1.7%38) . 21852,892EM (FRIHHIFEZEEKRL250EM) « AREREEFR1,725E0 (F
2.1%iF) THofco ABRBEXENERIT. EXNRISBIITAICEET ZBRESLUV—HNERZHRL . EENG
EEOEFETRZHRIEETH S, BETIL—THOFEELES XY MIMIFRIC4DICERA T, BE (2025F1288%
HH AR E ENRERLE52.7%) « KM (F31.4%) « Bl - FER - 77U H (FE14.7%) « BEREBRS 7O TR
¥ (12%) TH3. BEY I —T#IF2010FERFIFEHD SBAOLEREECERD T > 22— v MASRIEEDMEA
ToTCE

BATIE. EBEAPEBET P HIMHZROICRIAXT A THSETIZILEE. TOE—2a YETHRENBY -7 71 >
TXERBREZFHITZ, BATIE. BENLIBALEREEZREL. 7% - 72./0°—ZFALICRMP X T ¢
TIIoZ I REEFHTE, ERTREAFORELEREEL LT KENLBNEZHRT 5—H TBAFEDN
BREMLZREE L TVS, BARRICEELCEXBEREERDOF Lz T RIEBAIC. 2024F 128886 L U2025%12
BHEAIZERIBRC B ST

EITF—Z F=IUT1 TR

Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | &3

.Y Shared

-0 Research 44


https://sharedresearch.jp/?origin=flash&projectId=69a534dd997fb0f6935b2bc7&companyId=62e3cab7c52821000ce890e2&linkType=FOOTER&projectType=FULL&reportSize=FULL&reportLocale=ja

BRIl —THDERBDHER

(BRMA)
bl
HISELE
i'¢=3
HIEELE
Pl =T E s
b=l
HiISFLL
Pl s =
ERERU—RERH
HIEFLE
IRFEERU—RERHEE
AR EENR
HISELL
ARRERNER
R
HIEFLL
EE =S
LB i3
HISELE
BEREE

BEHOFREEICREYT 5 LTS

HiISFLL
EEGE==

16512840 17512848 18512848 19512848 2051281 21512848

IFRS
4,924,933
-1.3%
838,359
15.1%
17.0%
789,043
16.6%
16.0%
659,885
15.3%
13.4%
166,565
58.9%
3.4%
137,681
4.1%
2.8%
132,918
-1.0%
2.7%
83,501
4.6%
1.7%

IFRS
5,187,300
5.3%
928,841
10.8%
17.9%
877,622
11.2%
16.9%
751,957
14.0%
14.5%
163,946
-1.6%
3.2%
137,392
-0.2%
2.6%
149,662
12.6%
2.9%
105,478
26.3%
2.0%

IFRS

5,357,278 5,

3.3%

1,018,512 1,

9.7%
19.0%
932,680
6.3%
17.4%
820,058
9.1%
15.3%
153,229
-6.5%
2.9%
111,638
-18.7%
2.1%
148,751
-0.6%
2.8%
90,316
-14.4%
1.7%
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BEYIN—THOBEXEFE. EEXATLEEDRR (IFRSR—X)

(BRA)
FLE

T LEMSADEE3MRE

1>8=xvk

IVI—-F«147

R=TF4>9/70E—

Z0ft

HiFR | AR

BIREDY4HIE. 2003 FICHARHIBIRE (1895FICFKIL) « MASH AL (19445

(1929FICKRII) OREMBICL DRISNICERE2MUOMELERIEETH 5. 2026 F3FHA TR LHHI1.63KM

HISELE
HERLLE

BIfFLL
HBALLE

HIFLE
HERLLE

BIEFLEL
HERLLE

vav

HISFLE
HERLLE

HIFLE
HERLLE

HIfFLL

175612848
IFRS
702,961
37.7%
133,582
7.2%
156,411
8.4%
212,334
11.4%
280,140
15.0%
379,689
20.4%
1,865,117

185E12R 41
IFRS
698,487
-0.6%
37.1%
116,457
-12.8%
6.2%
191,862
22.7%
10.2%
209,644
-1.3%
1.1%
259,088
-7.5%
13.8%
405,230
6.7%
21.5%
1,880,768
0.8%

19512848
IFRS
670,874
-4.0%
34.9%
106,124
-8.9%
5.5%
242,876
26.6%
12.6%
202,346
-3.5%
10.5%
286,422
10.6%
14.9%
412,667
1.8%
21.5%
1,921,309
2.2%

ZEICSRIEDMERL. ROBEDVEHER CISRBZIHEDHED MERAAICKDELIAEBETHZ CCICEE

226F12841 23%F12RH8 2412848 25512A1

IFRS IFRS IFRS IFRS IFRS IFRS IFRS
146,802 4,498,216 5,256,492 5,819,519 5,953,391 6,352,444 6,439,513
-3.9% -12.6% 16.9% 10.7% 2.3% 6.7% 1.4%
047,881 939,243 1,085,592 1,246,401 1,304,552 1,410,961 1,435,245
2.9% -10.4% 15.6% 14.8% 4.7% 8.2% 1.7%
20.4% 20.9% 20.7% 21.4% 21.9% 22.2% 22.3%
939,385 835,042 976,577 1,119,519 1,144,819 1,201,647 1,197,530
0.7% -11.1% 16.9% 14.6% 2.3% 5.0% 0.3%
18.3% 18.6% 18.6% 19.2% 19.2% 18.9% 18.6%
835,195 740,383 833,914 950,768 1,018,730 1,065,835 1,048,986
1.8% -11.4% 12.6% 14.0% 7.1% 4.6% -1.6%
16.2% 16.5% 15.9% 16.3% 17.1% 16.8% 16.3%
140,751 123,979 179,028 203,189 163,515 176,233 172,536
-8.1% -11.9% 44.4% 13.5% -19.5% 7.8% 2.1%
2.7% 2.8% 3.4% 3.5% 2.7% 2.8% 2.7%
3,358 140,625 241,841 117,617 45312 124,992  -289,212
= = = -51.4% -61.5% = s

. = 4.6% 2.0% 0.8% - -
42,769 141,133 208,833 100,908 33,103  -139,759  -306,789
s = = -51.7% -67.2% - -

- - 4.0% 1.7% 0.6% - -
80,893  -159,596 108,389 59,847 10,714 192,172 -327,601
= = = -44.8% - -

= = 2.1% 1.0% - -
205F128H8  21512R8 22812888 23512881 24%12A8 2581281
IFRS IFRS IFRS IFRS IFRS IFRS
587,293 668,126 624,522 573,157 588,888 576,732
-12.5% 13.8% -6.5% -8.2% 2.7% 2.1%
34.0% 35.4% 32.7% 30.6% 30.1% 27.8%
83,813 82,535 77,058 69,299 71,807 67,881
-21.0% -1.5% -6.6% -10.1% 3.6% -5.5%
4.9% 4.4% 4.0% 3.7% 3.7% 3.3%
239,505 305,254 402,016 401,547 458,972 528,432
-1.4% 27.5% 31.7% 0.1% 14.3% 15.1%
13.9% 16.2% 21.1% 21.4% 23.4% 25.5%
172,069 188,543 185,436 178,182 195,276 215,641
-15.0% 9.6% -1.6% -3.9% 9.6% 10.4%
10.0% 10.0% 9.7% 9.5% 10.0% 10.4%
301,888 259,458 268,312 275,832 246,847 270,570
5.4% -14.1% 3.4% 2.8% -10.5% 9.6%
17.5% 13.8% 14.1% 14.7% 12.6% 13.1%
340,710 381,781 350,130 376,521 396,579 411,906
-17.4% 12.1% -8.3% 7.5% 5.3% 3.9%
19.7% 20.2% 18.4% 20.1% 20.3% 19.9%
1,725,278 1,885,697 1,907,474 1,874,538 1,958,369 2,071,162
-10.2% 9.3% 1.2% 1.7% 4.5% 5.8%
IR « MAEuFTL S

(AUHALE2.0%iR) « UN#£8,61018F ([F9.7%if) « ONABAFIEEFZ57,4018AF (F7.8%18) . EHEH%E44,675
BAA (F18.9%18) T#Hofc. BHREDYHIILEERDE—TI XY ~TH B, 2026F38HDHERDINEEEALLIEH
AHT74.0%. BIAD26.0%. EIEHEFZERLIZEARD102.6%. BNI2,2235AFADEREBRTH >7c. EREDYHIE
ERMELEERE L TEERERON—T T« YIHRBURDIS I U I AT« THEREDXEB EZFHNTBI1ED 7
TI3AY A4 VREDBEWMITREDY —ERZFHIT 3,
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EREDYH DRI DTS

(BRA)
b=
BIFFLE
LE
HifELE
b=l
kS
bl el s =
RRERU—REER
HIFLE
IRFEERU—IRERER
DhABENETEE
HISFLE
DNABHFI SRR R
HEME
BIFLE
EE k=
fetpil
HIFLE
==

BEUBEICRET 3 LR

g3
EEGlEa=d

AT | SHERZ BICSRAEDYWERL. 202263 B HADEIE & D UNGSEREEAEZ B L 202263883k,
7. 2018F3FHADINEEDRIFLLIFEEH L TUVR L. ROBIENSHER E ISREBI5ED BB DN

BHREDYHDOERRIFE EE DR

(BHA)
FLE
AL
144
FLERADEE MR E
AL
WAL
12—y b+
AL
1544
IVIALT17
AL
=144
R=T774>9/7TAE—->
av
HIELE
144
Z0ft
AL
=144
FEREEAH
AL

1753848
436,864
39.0%
93,485
8.3%
181,777
16.2%
126,564

11.3%
216,016

19.3%
65,136

5.8%
1,119,842

185E3AHA
442,514
1.3%
37.7%
89,626
-4.1%
7.6%
200,842
10.5%
17.1%
134,888
6.6%
11.5%

235,460
9.0%
20.1%
70,538
8.3%
6.0%
1,173,868
4.8%

175E38 1 185E3AHA 195F38 1A 205E38HA 2153817 225381 23E3AHA 245381 2543818 265F385H

1,255,474 1,334,638 1,444,524 1,466,249 1,297,947 1,518,921

3.3%
1,255,474
3.3%
248,640
6.9%
19.8%
201,379
7.4%
16.0%
50,381
6.5%
4.0%
47,261
5.0%
3.8%
45,491
-4.2%
3.6%
25,880
-9.3%
2.1%

195E38 1
451,525
2.0%
35.4%
84,763
-5.4%
6.7%
229,881
14.5%
18.0%
147,202
9.1%
11.6%

269,731
14.6%
21.2%
90,675
28.5%
71%
1,273,777
8.5%

6.3% 8.2%
673,692 773,519
o 14.8%
272,410 324,809
9.6% 19.2%
40.4% 42.0%
220,147 259,523
9.3% 17.9%
32.7% 33.6%
55,878 72,171
10.9% 29.2%
8.3% 9.3%
52,263 65,285
10.6% 24.9%
7.8% 8.4%
54,439 68,702
19.7% 26.2%
8.1% 8.9%
29,861 47,235
15.4% 58.2%
4.4% 6.1%

1.5%
802,617
3.8%
332,499
2.4%
41.4%
277,367
6.9%
34.6%
64,170
-11.1%
8.0%
55,131
-15.6%
6.9%
58,100
-15.4%
7.2%
44,893
-5.0%
5.6%

20563888 214E3AMA
427,468 381,672
-5.3% -10.7%
33.4% 33.9%
77,098 59,870
-9.0% -22.3%
6.0% 5.3%
254,565 247,068
10.7% 2.9%
19.9% 21.9%
149,202 140,005
1.4% -6.2%
1.7% 12.4%
275,259 234,077
2.0% -15.0%
21.5% 20.8%
96,132 63,761
6.0% -33.7%
7.5% 5.7%
1,279,724 1,126,453
0.5% -12.0%

-11.5%
714,560
-11.0%
313,217
-5.8%
43.8%
268,184
-3.3%
37.5%
54,365
-15.3%
7.6%
45,033
-18.3%
6.3%
49,594
-14.6%
6.9%
26,479
-41.0%
3.7%

22£F3RA4A
393,918
3.2%
29.9%
59,027
-1.4%
4.5%
298,359
20.8%
22.6%
150,642
7.6%
11.4%

347,878
48.6%
26.4%

68,374
7.2%
5.2%

1,318,198
17.0%

1,634,340 1,579,350

17.0% 7.6% -3.4%
895,080 991,137 946,776
25.3% 10.7% -4.5%
387,093 403,564 394,174
23.6% 4.3% -2.3%
43.2% 40.7% 41.6%
315,450 348,154 359,886
17.6% 10.4% 3.4%
35.2% 35.1% 38.0%
84,029 71,403 50,084
54.6% -15.0% -29.9%
9.4% 7.2% 5.3%
71,642 55,409 34,288
59.1% -22.7% -38.1%
8.0% 5.6% 3.6%
75,740 60,378 37,815
52.7% -20.3% -37.4%
8.5% 6.1% 4.0%
55,179 31,010 24,923
108.4% -43.8% -19.6%
6.2% 3.1% 2.6%

1,613,101
2.1%
953,316
0.7%
399,598
1.4%
41.9%
362,017
0.6%
38.0%
53,252
6.3%
5.6%
37,581
9.6%
3.9%
42,660
12.8%
4.5%
10,768
-56.8%
1.1%

23F3RMA  24%38H 254384
381,783 384,946 371,520
3.1% 0.8% -3.5%
27.9% 29.4% 27.9%
53,256 49,433 42,299
-9.8% -7.2% -14.4%
3.9% 3.8% 3.2%
336,811 354,900 353,984
12.9% 5.4% -0.3%
24.6% 27.1% 26.6%
153,626 151,879 162,846
2.0% -1.1% 7.2%
11.2% 11.6% 12.2%
367,017 291,613 322,941
5.5% -20.5% 10.7%
26.8% 22.3% 24.3%
75,647 76,636 77,830
10.6% 1.3% 1.6%
5.5% 5.9% 5.8%
1,368,140 1,309,407 1,331,420
3.8% -4.3% 1.7%
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1,580,460
-2.0%
861,003
-9.7%
406,037
1.6%
47.2%
361,361
-0.2%
42.0%
57,401
7.8%
6.7%
44,675
18.9%
5.2%
46,061
8.0%
5.3%
16,775
55.8%
1.9%

2018F3 A THRILE L /e EEMEZE AR LT O
MHEAAICKDELTABETH S C LICERE

265F3RAHA
369,389
-0.6%
27.9%
37,816
-10.6%
2.9%
357,412
1.0%
27.0%
168,534
3.5%
12.7%

307,215
-4.9%
23.2%
82,559
6.1%
6.2%
1,322,925
-0.6%
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TOIUBNEZHHFLTWS L

A E—2y MNLAEICEET 35T LE0OEALtLIEEE (20255F12888) HH990%. BdEtt (F) HH926% (RHERZETS
XonFZ LEEER. BtZz88) . EREDYH (2026538 M) MHI23%. FAN—I—J x> bdH
50.2% (2025%9H) TH3. AHDFTLHIZIZIFLI00%HERBLETH B, BEtid1>E2—xy FLGEZERELT
FHNIZEXETHO . ERELFICEITIMEX 1M > 2—2y FAEICRHE L LEXRKREZ STHEBZAFI C VLW o iR
Ho. BEHZSOERNTOFMEEZE 2, ERRELSICEVTIHEBESIOMINEETH S, CNIE. EEREFER
DTNV ILBEZREICT v TT— 335, BB LTEICERHBERZIGL. RBOBHEICHB LTS
CREDBBERI-HTH B,

BEtISHEBAR zHF T3 EEAE LT ERALICESAMZERAT A3 HBOAMI VY F U IDSIATLTHS
MHaKaSel z#2o B AT LREZFEALIEASZSEFHICEITE2MDEAIF. BEEXERE THRT/02—-K
Bl ZIEIRE T B VWS REER D, BEIFBE20FEMICHIBRBEDSDIBMTADTOAET 2P NN—VFUT
1DT—RZEBBLTVS, T—2DOHRFE LTI AHRATERELIAYZ. AMERLBCHBEULEOEBETEIHT
LEDBDTHB, COT—RICEDVWT, TEND OREOERZEAANTLZTICEDE. ARBONT -T2V ID
FRZILT. HATROHEZITI. £lew T—RZ2EIC. MALCAMDIERTEZA8MEDH 3 LBONZHMEL YL
ICRRE Y 2 L Vo T RARDAMERDIT S, BMORA L EMBEFROAMEEZTR A ZERIC. RHIZHERBE
HZHERF 9 3,

REDRHOBHRCPETEROFTEZMB N TEBULMUETHE NS, ERRROEICHIGTE
3hEHOL

12 E =%y FREREERFIS. BE REREERME VMG ZEPEREERDO -~ LV IcFEDOELD
HEBERITTE oo FAHIIAMBRIBOZLICRRICHET B LT, KFAM2—Fy MNREREBEEDIISUBZHRL
TS AMRBERT > 2—3y FAEREBETHOS =7 L4t DS 501 TH O . BIREDORED SEEEH S
BREFETILVEETHD . BREERCHNDOM U E2—2y MLRHERIEEICKA L TEFTORFOKMEIMZEMS &
NTEBo Flew EAHIBFLWITY —EXZFHNT B EENLENRAZEZHIC. BiA L ToOKEEZRILT 3BHRY
MBENTEBULMUEICDH B

Blttid. BEEXRCHEL T LENROERAXCZRZ HOMHDVRABRZRZOIVFILZY FHMTSERBELEEF
BT TSN 5. RRBEOFEOERLICOVTRNERTVWILEUEICH D, FE. HHEOEEANDOITETZEP
TWIIEMED SEBEXRBOZICHIETE 5 N7/ D ESRHIGIERET 5, BN EBET L OWEZ RIEL L 720195
~2025F DEFIGRREIZ. MLHFEDLHIZ%., 122—2y MNAEBELUVI V2 -3y FLRERAFEDHNI2%TH
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&1 -y FRERFETSZ LR2MRZREL TE

BEIIN—THOIIN—-THEDLI-BRERNTESE L
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HOEFORIC. BREEEDODZ—IIEHLET. FAtd LLIFEBHER. At EBHIIIL—TE VW BRORERN
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PEEDERBLEOFELERSL. HICAHOBERIOHLTTLELSEEZRET S VoW AED Y OX /LA AR
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E#tD2016F9IFEA~2018FIRHADEIH DT EEIFT72,375~73,203FFATHRE L TWH BEt & EREKEIRE
ZREAT2019F9AHALIRIZ. IO FMZRITISIEAER L 2 D2025F 1288 TI3148,783 B AL B oTco AHDE
BN —THEOBREHICET 2K LED2022F12885~2025F 12 A D FE TR EIE21.2%. 2025F128H1F
44,0208AMF (EFERFEFTELEEMEE29.1%) B> TW3, BBEHIEENSAOLEREETHDIBLVERTERE
BI2Ieh 6. AHAIOREILZITIRMEIAETVWEERIZDTT 3.

FEHELHISTHBD ERGRIECHFNZFORAFEMHEIFEIL. FEHROHENHB L

BEERREALSEZCEBNE LIEEMAY— T T V72 ROZBAERTHAZ2 B3 FEREOESETIX. @
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I&. BtoCH —E XDUNELIZR L L\ EE+#HIFE X %,
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BED R MBFRER

2025F 12 A HR@HAR G

FEE : 148,783EAM (RiHALL1.9%18)

UR#f 1 30,309EAM (F7.2%38)

EEAR 42398500 (F35.4%318)

Non-GAAPE #F)2%: 44148 FM ([F138.1%1#)

45 | BT Y HARIZE134,718EAA (F3.1%3)

o HRMOMBHEICRET 2 ST : 3,4915AM (F36.8%i)

Ettid. T ARRHR FRHE—KHMEL2024F1288E D FHAT—TELT 174 —-HR&SFP—1 Z24BIF
%o 7A—NALLTMCEZR. DBEX. DSOLEXDIFEXZATEREED T RONZERITS (R TOREREZR
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TREL G2 LA L. BEBEKOZER 2RV ICABRREHFZIZ4,1558H5M (FiHALE25.5%18) THo 7o F
EEITAXYMRITIE. EHOMCERIFBIUBRE B 0T, Chid. BIERGDOILACHRARGOER L L HICEBHTL
DHRZHE Lo P, WRMEDHEICAIT D EHICE D BIBHRTIRFTEEEDEMZ R L 1c/cdTH 3,
DBEXIF. 750 VIEEEHZHROICUEEDIEAR L 7 Z & THEIUELR E R 5 7o, DSOLEZRIG. FIHAICHG L 7c—EB%E
HORIFER LIS K DIRURE & 7> Teo

ERGaRAD)iCES
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. BEIHBBLUFTLEEMEML . AICENIE. I=T T VI RAMSTO—DIURPIRE. VI T+« T4l
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REHHEE 165F98HA 175981 185F9RHA 19598l 20598H1 215F9AH 22898 23F12AH 2451288 2551281

(BHA) IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
[°E 23 13,862 14,702 15,272 16,796 17,938 21,384 28,819 34,267 28,284 30,309
AL - 6.1% 3.9% 10.0% 6.8% 19.2% 34.8% = 7.2%
7 LR 1,384 1,714 2,598 2,833 3,342 4,099 6,098 6,799 6,081 7,145
5o bea 12,478 12,989 12,674 13,963 14,596 17,285 22,720 27,467 22,203 23,164
HIEELE - 4.1% -2.4% 10.2% 4.5% 18.4% 31.4% - - 4.3%
Pl oyilEa = 90.0% 88.3% 83.0% 83.1% 81.4% 80.8% 78.8% 80.2% 78.5% 76.4%
REERU—RERE 8,350 10,652 11,693 11,924 12,156 13,745 17,058 22,500 19,096 18,833
AL - 27.6% 9.8% 2.0% 1.9% 13.1% 24.1% - - -1.4%
IREER 60.2% 72.5% 76.6% 71.0% 67.8% 64.3% 59.2% 65.7% 67.5% 62.1%
BN 4,154 2,248 977 183 2,274 3,650 5,440 4,949 3,129 4,239
HIEELE - -45.9% -56.5% -81.3% - 60.5% 49.0% - - 35.4%
EEARE 30.0% 15.3% 6.4% 1.1% 12.7% 17.1% 18.9% 14.4% 1.1% 14.0%
Non-GAAP = ¥F2% 4,147 2,325 1,011 2,065 2,452 3,796 5,855 5,091 3,197 4,414
AIEELL - -43.9% -56.5% 104.3% 18.7% 54.8% 54.2% - - 38.1%
Non-GAAP = #7285 29.9% 15.8% 6.6% 12.3% 13.7% 17.8% 20.3% 14.9% 11.3% 14.6%
FEIC & BIRERE 110 37 301 -338 13 58 1,066 1,851 1,465 1,599
HiolaiFlas 4,281 2,448 1,353 -81 2,325 3,911 8,241 6,652 4,867 4,718
HIEELL - -42.8% -44.7% - - 68.2% 110.7% - - -3.1%
5 | iFaEE 30.9% 16.6% 8.9% - 13.0% 18.3% 28.6% 19.4% 17.2% 15.6%
PatorFREEICRETY 3 HipfiE 2,519 2,211 847 -547 1,464 2,604 5,734 4,319 5,526 3,491
AL - -12.2% -61.7% - - 77.8% 120.2% - - -36.8%
LHEAR R 18.2% 15.0% 5.5% - 8.2% 12.2% 19.9% 12.6% 19.5% 11.5%
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FEREDERE TH Bk LEEZEEMEL L THTRY %
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MICEEMHEDIEBVDODVWTELIENSEIMELL#EEL < B oTee £y EfIKEHRREE BN L TABRBZM#EL -
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HALE43.9%iR) . 2018498 HAIZ1,011EAM (F56.5%E) i o7
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— T T4 VT ERDBBACR > TEIzdTH B, 2019F1ALMEDOEIOEEIZ. TiEY IL—TEH L DBENFTHRE
L7=CXICMA T, QOFBICKRI VAT TIREZIFLHE LIEECHDEEREA I eH B, 2022F9885ICH
[T TIIEEREE A& o7 Non-GAAPEZFZEIF2019F9IAHAD2,065 B A MICH L T, 2022F9 B HRIX5,855 B A & 7%
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2023F12BHAH 52025 F 12 BHICANT T REHOEEN H o 7ciEFh. —HMAOBEZTORRLORZEEZR T, Bt
I3IR AREHR HEEDMEL 722024F 1288 D FHAT—ELT M7 4—HR&VFI—) ZRELTe 74—
ARELTMCES, DBEX. DSOLEXDIFXRZATERLED T RONZERT S (AR TORERZEHD) FIC
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BEN—2DEHHEE (BEER)

TRIE BFI~D2AOERBERIEEcBEMEELIBETH S, FA1tIF2016F~2022F(ICHT TIXIANREHERT
Holco TDIcDH. TRO2016FDHIEISFE*LD2016FIFHICH T2 FE2MMFH (20165F1~38) ~F4M+H
(20265 7~98) HLUV2017THFIRHAEIMFH (20165F10~128) DERFERZEMEBE L EBL 45,

BEAN—IDIEHITEE

(BHA) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1723 14,133 15143 15320 17,082 18,851 22,681 27,835 27,674 28,284 30,309
HIEELL - 7.1% 1.2% 15%  104% 20.3% 22.7% -0.6% 2.2% 7.2%
5o LisFIE 12,707 13,210 12,632 14,113 15315 18,467 22,485 22,106 22,203 23,164
AL - 4.0% -4.4% 1.7% 8.5% 20.6% 21.8% -1.7% 0.4% 4.3%
ppliat vk s = 89.9% 87.2% 82.5% 826%  81.2% 81.4% 80.8% 79.9% 78.5% 76.4%
REBRU—RERE 8,726 10,987 11,899 11,944 12,249 14,131 17,271 18,171 19,096 18,833
AL - 259% 8.3% 0.4% 2.6% 15.4% 22.2% 5.2% 5.1% -1.4%
IREER 61.7%  726%  77.7%  69.9%  650%  623%  620% 657%  675% = 62.1%
Non-GAAP & ¥§% 3,989 2,212 768 2,220 3,054 4,601 5,419 4,016 3,197 4,414
AL - -445%  -653% 189.1%  37.6% 50.7% 17.8%  -25.9%  -20.4% 38.1%
Non-GAAPE ¥FII28 282%  14.6% 50%  13.0% 162%  20.3% 19.5% 14.5% 11.3% 14.6%
BEANG 3,961 2,171 690 348 2,907 4,386 5,051 3,922 3,129 4,239
HIEELL - -452%  -68.2% -49.6% 7353%  50.9% 152%  -224%  -20.2% 35.5%
EEARE 28.0% 14.3% 4.5% 2.0%  15.4% 19.3% 18.1% 14.2% 11.1% 14.0%
HEUOFRBEICRET 3 Hiifla 3,297 1,356 527 -394 1,942 3,014 5,042 3,736 5,526 3,491
AL - -589% -61.1% - - 55.2% 67.3%  -25.9% 479%  -36.8%
AR R 23.3% 9.0% 3.4% 23%  10.3% 13.3% 18.1% 13.5% 19.5% 11.5%
[8E] TES 74,391 72,592 73121 76,345 80,329 104,689 132,003 138,036 145996 148,783
HIfELE - -2.4% 0.7% 4.4% 5.2% 303%  26.1% 4.6% 5.8% 1.9%
o LmiNaEEE 19.0% 209%  21.0%  224%  235% 21.7% 21.1% 20.0% 19.4% 20.4%
HFR | S EEE BICSRETER
*ROBEHNRHER ISR B IHENHZD. EERAAICIDELTAETH S Z CICER. 20165F98AK DIFRS Z %M.

*AZ AVHOIHEGEERRIC L 2BREEEBER L TWRDH202N2FFTTHD7oH. 2021FUFIOREIFAI ATHESUEBECR>TWS

2022F 18483 T, AHRBHASHEBET 2Lt UT. EBT I &2IL1) %ﬁﬁ‘}fﬁﬁﬁﬁﬁi_%*ﬂtbto BET
DRILAIE. 2025F 12BRBER TEEY IL—T#DT75.0%. FEEH25.0%2FRELTEHED. BEJIIL—THOERZFR
#HTH3,

BRTUAIILAIE. THREEEOBERRN—bF—1 23y avIlB =720 7o/020— 2)IA
TAETADHZENLIRENGY ) 21— a3 2RRAY 5. BRAXFOMRECPLEERICLEESY. FROE
ENOHBOUE. P XTLORAED SHEBOBELICES T TO/AERDZEZITI, ChICED. X—FTT1>7
ROI (IREXNMR) ORAMCCBEEARBROAHZRFEL. BELEOEEORRPHLLBES R AMEDRIEICERY
%, ERBELEIR. BETHCPHEEABRLLEOEMICHL T I— 7T VI LOREZIWIZEETH B,

BETSAIINHIFHRICEWVWT, OVYILTo I XY= T > aAZazs5—yary, IVARJVIVI&TY /0
T—REDADOEMEHEHRIT D, I5ICIF. BEHEZEN T IEBEFEZHERT I LT BT IBERCEDRE
ICTYRA MY FTTHRT %o FTow BT VRIAIFAIRMOEREERANMIBITE2RY hT—0ZRET 5, BBTY
ZNHHDBETRAY V21— 3 AECZB LT LEEAORBLCEZRERBROALEZHETZ L LHIC. FERTIR
WTZYy R TFd—X—EDN— b+ F—=9TEEDLTT—EOMEROICIER -7 TO—F 2K 2, Fi. BEBIIL—
THOERDO T IIL—FREP. EXIILBREDFA T a 7OABRRELS r HEELBEERZTS.

Shared t77—'_: ° 7]‘_'“47_"( “/72

=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | SRS} 53


https://sharedresearch.jp/?origin=flash&projectId=69a534dd997fb0f6935b2bc7&companyId=62e3cab7c52821000ce890e2&linkType=FOOTER&projectType=FULL&reportSize=FULL&reportLocale=ja

BET O Z I DRI OHETS

(B7MA)
LE

HIEFLL
b=l

HifELE

Pl ol =S
EFRERU—REER

HIfFLL

IRFEBERU—IREREE
R

HIfFLE

EES k=S
ELGiuElE=

BIEFLEL

EEGIlE=S

WA L BET P RILHORE LR — ;20252 BICSRIER. ROBIELNRHERICIZRLZ5E

HERRR
(BAMA)
aE
RENEE
RERVEEREY
e
FEmENEE
DA
BAE
FOETRHUEBEN TV RIRE
ZOMOSREE
BESH
BERUVER
afi
mEB A
EXEH
ZDMOSHERE
FEmBAE
ZDMOSHERE
&X
BEUHOFRBEICREY 555
EE3-H
BRRUEFEH
HIFT @ RHERZ BICSRIEIER

*ROBEHNEHERE IRED
W 15H B OZRRE

165F9 1A
IFRS

26,268
15,481
9,983
3,712
147
232
612
1,673
29,981

14,935
14,191
9,653
1,729
744
655

14,156
15,046
29,981

BahH 2D EERAAICEDELIBETH S CICEE. 20165F9BHK DIFRSZKMA. 2023F128H851

19512841
29,354

17,295
58.9%
13,367
45.5%

3,928
13.4%

2,798

9.5%

175981
IFRS

26,272
15,519
9,988
6,656
1,818
169
1,944
1,657
32,929

17,705
13,387
9,349
1,931
4,319
4,019

15,172
15,224
32,929
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20512848

185F9
IFRS

26,223
14,922
10,145
7,148
1,831
174
1,828
2,141
33,371

17,641
12,690
9,113
1,801
4,951
4,624

15,672
15,730
33,371

33,881
15.4%
18,499
7.0%
54.6%
12,990
-2.8%
38.3%
5,509
40.2%
16.3%
3,840
37.2%
11.3%

195F9 5
IFRS

25,133
14,488
10,032
5,280
113
888
2,991
30,413

15,604
1,729
8,799
1,537
3,875
3,765

14,796
14,809
30,413

21512848 2251284
47,025 54,537
38.8% 16.0%
25,905 29,474
40.0% 13.8%
55.1% 54.0%
17,055 20,121
31.3% 18.0%
36.3% 36.9%

8,850 9,353
60.6% 5.7%
18.8% 17.1%
6,090 7,270
58.6% 19.4%
13.0% 13.3%
hdBh%

205F9 1A
IFRS

27,373
14,081
12,747
7,052
84

964
3,546
34,425

18,613
15,314
11,063
2,376
3,299
3,122

15,793
15,811
34,425

215F9RHA
IFRS

33,452
16,900
16,085
8,560
67

997
3,929
42,011

23,566
20,329
14,044
2,549
3,237
3,082

18,426
18,445
42,011

23512841
55,697
2.1%
29,864
1.3%
53.6%
22,873
13.7%
41.1%
6,991
-25.3%
12.6%
4,715
-35.1%
8.5%

24512847

62,743
12.7%
32,052
7.3%
51.1%
22,423
-2.0%
35.7%
9,629
37.7%
15.3%
6,877
45.9%
11.0%
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25512848
63,801
1.7%
35,804
1.7%
56.1%
25,548
13.9%
40.0%
10,257
6.5%
16.1%
7,693
11.9%
25.4%

22fF9RHA 23F128H8 24F12A1 2581281

IFRS

40,585
21,340
18,285
48,146
4,693
525
33,342
6,905
88,731

25,977
25,206
16,891
4,910
771
531

62,705
62,754
88,731

IFRS

43,683
20,873
19,831
49,923
4,693
432
34,249
7,106
93,606

27,901
26,333
19,031
4,415
1,569
1,370

65,594
65,705
93,606

IFRS

45,978
23,730
20,721
51,660
4,693
888
36,013
7,253
97,637

27,683
26,211
18,870
4,632
1,472
893

69,880
69,955
97,637

IFRS

45,547
17,945
23,701
50,798
4,693
840
35,038
7,879
96,345

29,761
29,270
20,736
5,462
491
337

66,549
66,584
96,345
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FrviaTO-58E

FryaO0—-iHE 165F9RHA 17598 HA 185F9BHl 195F9RHl 20%F9RAHA 21498H) 22498HI 235F128H8 24F128H 2551281
(BHA) IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
BEEHICLB3Fry 20—
R SED S OB | Hi L HIFIRE 4,281 2,448 1,353 -81 2,325 3,911 8,241 6,652 4,867 4,718
FEMRG R EED S OB | Hi L HIFIE -434 1,260 - - - - - -666 3,209 -
FHEEIEE -
AR E R OMEAE 221 213 258 210 983 1,015 767 968 695 734
FAIC & 218 EER -81 37 -301 338 -113 -58 -1,066 -1,851 -1,465 -1,599
ER PR it - - - - - - - - -467 -
BETRIMEBINTUWRREICHR
S ECERKICEE Y 5185 - -1,330 - — — - - — -3,334 -
BEERDEH
EEMEDERE -165 -234 -157 112 -2,715 -3,361 1,243 -1,909 -813 -2,997
EEEEOEANE 450 -383 -236 -302 2,254 3,009 -20 2,271 -157 1,874
et 4,769 1,848 222 1,722 2,991 5,842 6,120 5,626 2,493 3,476
[REE0L:¢E] - - - - - - 34 1,856 1,214 1,759
ENFSBIDETER 39 - 450 458 17 - - 66 1,466 51
ENFRSRID 2GR -1,597 -2,682 -1,124 -941 =771 -1,218 -2,481 -3,740 -1,484 -1,907
B¥EBICLIFryaTO— 3,209 -808 -440 1,258 2,340 4,619 3,650 3,785 3,677 3,374
BEEHICEZ3F vy aTO—
BEES DTN & BUNA 277 649 66 654 52 - 100 311 = 1,400
BIEES OBUSIC & 32 H -197 -246 -497 -730 -962 -329 -1,311 -1,109 -1,175 -3,981

XEREEMN S FRUKAOTIICEL D

A (5 N7 FRADRE I - -585 - - - 280 - 43 1833 -
SEESEMNS FRUMKOEIERICL S _ 1374 _ _ _ _ _ _ _ _
T (D SN FRUEDRSERE) '

SZEARHMAOREIC L B H - - - - - - - -828 — -
ﬁr?;ﬁ;ﬁﬁmﬂént WBREDRE _ _ _ _ _ _ 31313 933 _ 150
Z O 226 16 169 -43 180 205 363 676 221 13
BEEBMICEZFrya0— -109 -1,706 -310 -205 -804 91 -30,553 2,020 336 -3,099
HEEHICLBFvya7n—

JEHAE A £ OFIEIREE -244 -497 - -308 - - - 3,000 — 1,000
REBBAICK ZUXA 700 5,000 — — — - - - - -
RBEALOEEICL3ZH -186 -208 -2,533 -850 -850 -850 -852 -2,000 — -

) —ZBEDORFICE B3R - - - - -837 -810 -606 752 -558 -527
BULOLZIE -363 -415 -410 -253 -253 -253 430 -963 -1,077 -6,503
HXDOREITICE BINA - - - - - - 32,402 - - -
BHEHAOFEHIC &L BUINA - - - - - - - 222 — -
BHEMAOBRFICK 3% - -1,206 - - - - -0 -1,278 - —
MIEEBICE3Frya70— 801 2,457 112 -1,411 -1,941 -1,914 31,229 1,835 1,632 6,044
RERVREAEMICRIBEEE -114 95 41 -76 -3 24 115 29 49 -16
RERVRSFEFYOEHLE 3,786 38 -597 -434 -408 2,819 4,440 -40 2,431 -5,786
RERUVREREVORES 15,481 15,519 14,922 14,488 14,081 16,900 21,340 20,873 23,730 17,945
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