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FATMAS 4,045.6 F3. EEARTNEL 2,471,821 tk
EPS (2 LAl (FE LI 16 (CECH)

— e xtE AIFALE  EXEFE  AIMLE  @EFE Rl SRS
(8%HA) (€] (BBH) (%) (Gly)) (€] (Gly))

2022/3% 354,085 53% 25,846 45.6% 28,902 60.5% 21,488
2023/3% 373,830 5.6% 23,290 -9.9% 23,072 -20.2% 15,767
2024/3%) 362,201 -3.1% 11,474  -50.7% 13,782  -40.3% 10,097
2025/3% 375,849 3.8% 14,475 26.2% 15,683 13.8% 11,332
2026/3H11Q 94,439 3.7% 3,683 21.0% 4,412 17.2% 3,404
2026/3%12Q 97,672 3.4% 4,389 7.3% 4,895 42.6% 3,122
2026/3%3Q 100,793 6.9% 5,337 33.6% 6,218 16.8% 3,893
2026/3f14Q&F 107,096 11.6% 2,091 -37.5% 1,475  -53.4% 1,081
2026/3M&7F 400,000 6.4% 15,500 7.1% 17,000 8.4% 11,500

114.4%

-26.6%
-36.0%
12.2%

RIRALE EPS PER DPS DOE
(€)) (M) ()] (M) (C))
518.1 7.7 156.0 6.5%
389.2 10.2 117.0 4.3%
269.5 14.8 81.0 2.9%
302.4 13.1 106.0 3.5%
111.4% - - - -
22.8% - - - -
13.6% - - - -
-71.2% - - - -
1.5% 306.9 13.0 108.0 -
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https://www.google.com/search?q=%E3%82%B0%E3%83%AD%E3%83%BC%E3%83%90%E3%83%ABEC%E6%94%AF%E6%8F%B4%E3%82%B5%E3%83%BC%E3%83%93%E3%82%B9%E5%BC%B7%E5%8C%96%E3%81%AE%E3%81%9F%E3%82%81%E3%81%AE%E4%B8%80%E7%92%B0&rlz=1C1VDKB_jaJP1181JP1184&oq=%E3%83%88%E3%83%A9%E3%83%B3%E3%82%B9%E3%82%B3%E3%82%B9%E3%83%A2%E3%82%B9%E3%80%81%E9%80%9A%E8%B2%A9%E4%BA%8B%E6%A5%AD%E6%92%A4%E9%80%80&gs_lcrp=EgZjaHJvbWUyBggAEEUYOTIKCAEQABiABBiiBDIHCAIQABjvBTIHCAMQABjvBTIKCAQQABiiBBiJBTIHCAUQABjvBdIBCjE3NDE0ajBqMTWoAgiwAgHxBRfx_zBVRKUQ8QUX8f8wVUSlEA&sourceid=chrome&ie=UTF-8&mstk=AUtExfCtCMC9_rlTEn7zgMtUIN7jgUCH-lb1XqZB6Rj1zMkT7ma0D79wCMus-JKh_6X-eGqS2pIX3wvsk3FWT-qFsW3BzcKPPSAWHZuOYXit7ACdxl_Fj1vHTfZpVHnQ80g8ePfa2zuomgOrj9eHXFF2Bo-_Wz7E81HPFSmf1HLogkaywU3Pw4IJOsaG5plh_jsGPkP67JMIiXNgxAPBU6A8mrhWiaq5-KfuherWLVbFBf48DDwA-kGMi8Ra4gKISPmDnvEBPPtOBm6PdahnGOAa3hKY&csui=3&ved=2ahUKEwiTtMbytvuRAxV5ulYBHRQQJOoQgK4QegQIARAC

@ ALPHATERRA ADVISORY hS2XORER | AZ2T—>3>

BPO U—ERXEE (EETLELIER : #30%. EXFHR:7.0% (253/) )

DX #81# (BPO 55 LSLEER : 36%. XFILBR & E£FISLE D DX MElEILREEH)

F<4%)L BPO
F=4)L BPO (F Al. RPA. OCR EDF A )LEMiZEMEL T, BEACEHBTOTR BFICEREB /v IAT 1 XEH) =
SHEBDEFIRE(CT D RN -2 2T U, BEME - 1AL - RBEZERD T SY N IA—LFEAY—EXTH D, KD BPO (LT
SIVEAMD DD Z ET, BRJIEEMRITICEBES Y. T —INIMHcfifEaliEx TcEsz DX #gEED/R—bL. DX M|
AP 7B A\DERZAHEC T Do

SaaS ZEA
BAZTNIEBEFEOUT, IN\VIAT4 X (- A, BREWNIE, HB551ED—IB) . E% - EIEER (EEREOEIMER.
REDI> MU —EEBFL) | BERER (MBISEEEOTHIULE TR - 8 - T2EIE) HE(Fonsd. FSTEHLTL

DRATBELT. AS FE TRED/\Y TAT ¢ AFEHRICH T, 5 THRENE SaaS ZEA L. BPO (AXL—232)
LDty T, BERTEOEBFLARZMNRLT DEDHEHZE LTS,

AlIERYYU1—33> Ttrans-Xsynk (FS5>X00X2>9) |
Bltt(dETc. AEEERETOSESIFRRIEERREZEZ RN (CTFA M -9 3 AIERY U 1—23 2> [trans-Xsynk | ZAth

ERE(CIIRLTWD. BABIE L TEBEPRA—H—H15(FSD DX IBEOELBEREX. trans-Xsynk Z5EA U TRIZIBEHRDT —
S THERUBUVRECERLU. J)L—T2E0Mik)L— MEEEP IR MIRZER S,

SRFIHLIMALIT S 4)L BPO (BPO 55 LISLEE : # 48%. EHZEFIZE : difi)

25/3 BAICH1TD BPO H—ERDEN51##1 873 # (1 #&DFELF 158 BAM) « 47 120 #H BPO T L&D 70% (A 570 B
FM) Zd&s. 5 FULEDOEIEIHEEISE 69%(ET D, ERLERSTZF)L BPO FHEC(E, MEROTERER (AH. FE, #
BE) [CNR. VR 2% (EVMBEBEEXFEE, MEBEHFHRSDERE) WECHMIFTET—EXILF. [TANLVITTRIEFITE
FDORE - MIRZECTF1IUTAH-EX(SEFNLTND. BHEHESFEMETILELT, BEEELSASHZ 6 HHRIZL
TWS (N 4t EREFRAEEUTER, 2H2EREIMERE U TIMDIAD) . 6 HADRMET—EX(FASE, BB, BBEHNS
EMiiE. BEXIE. T—YWUE NLATTYR— b FE(CTRR.

AR>S BPO (BPO ST ESLER : #9 22%. EEFIHR : 5fi)

EFRIHEEST )L BPO BE T, AFUERI>ORFRRGOMTEIEE. DX BA - MERORISEB N OZREFDMD DX
SBAS, REEZIHTDI DBEDEETIZD DX 2XET 2 —EXZITS. EFRHEEST Z4)L BPO (FEPIENEL 2D
BINREETHD (AFEDAATYI(IEEFIZEE 14.2% : 25/3 81) . AR CEBISERER T —EINBD. cnzeFaHtD
ISAEATAMNED BIM Beiffi &/ \w o —2 2 D U TREEXA—H—PERISBRECRMALTNS.
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@ ALPHATERRA ADVISORY hS2XORER | AZ2T—>3>

ME 7 EXERFELS

EERISGES 24438H1 2543A#| CAGR HBAtt
BPOH—EX 128,070 137,950 7.7% 31.9% 33.0%
EEFEER 6.5% 7.0%
A, T4 JLBPO 30,129 35,040 16.3%
DXHEIEDFE LR (%) 33.3% 36.2%
ERI@ATS4H)LBPO (HifK) 62,580 66,050 55%  48.9% 47.9%
EFUSELEIST>4)LBPO (BifEK) 27,970 30,830 10.2%  21.8% 22.3%
ERFait 16,630 18,570 11.7% 13.0% 13.5%
BTt 20,890 22,500 7.7% 16.3% 16.3%
ESI3t88 (%) 853 873 2.3%
1= 0E LS 150 158 5.2%
1#H7z05E i (EA7120%. 70%) 540 570
5 EL _EDEBIHEEIE (%) 69%
CXH—EX 272,950 280,500 2.8% 68.1% 67.0%
EEFEER 1.8% 2.4%
M. trans-DX for Support 46,429 49,540 6.7%
BARE (1) 60 100
FTHIIAAD MMz A— (1K) 109,300 110,170 0.8% 40.0% 39.3%
FTZHIATIL—23> (BF) 30,010 31,180 3.9% 11.0% 11.1%
FTTHIILTOT—->3> () 30,820 30,020 -2.6% 11.3% 10.7%
ECTO> X by I (B4K) /BN Ftt 23,950 26,310 9.9% 8.8% 9.4%
BT R 78,870 82,820 50%  28.9% 29.5%
ESI3t88 (%1) 1,687 1,750 3.7%
1L 0E LS 162 160
1#H7z05E s (E£A71504t. 70%) 820 830 1.2%
5 EL_EDEBIHEEIES (%) 59%
&ait 401,020 418,450 4.3% 100.0%  100.0%
DA It IAEERE -38,819 -42,601
S EPREEADTE LB 362,201 375,849 3.8%
BERRR 3.2% 3.9%

W EHERIEEC ATA fERR. ST - BAANTIMEREA. IEAIIHERA * ATA DSHECELD

TIOA

ED)L—T (& BEHEER. Fo2it 811t (SEEEFEE 64 1) BLUVEESH 191 (SEEFDEERASHE 11 1) THEMSN
B, HEFRUHTLHSPEE I AN — A (4308, BEE GRT) | LA (4356, FEE STD) | #F9 5 EAMESHTIE. EMNET
INC. (123570, EEET¥ KOSDAQ) . UNQHOLDINGS LIMITED (2177. &E™5 HK) NS, [Ett(E 36 HE - ithig(CtHFERH
L. 184 #lsmgh (BN 72 #lsa. 707 75 #llsx. BRI 25 #lsm. JER/EEK 128L=) . 6 AFE (>4 b4 —EMN 19,630+
#B9% 23,490=43,120 E. BPO EM 10,520 [E+iB4 32 &) . 30 SEMU L THREN T D, HEPEOBHHIHEENIIRT S,
EtERERIO—-/)ULEEDT7ZT - BmgoYR— Mgt LTud (FERIO—/ULEE 19 (1 &HE]) .

B —EX (GERSSLESIEE 64.6%, =EEFIZEER 2.9% : 25/ 3 Hi)

HRY— B IMEEEE 17,910 A, EEEERAEEN 21,002 A (25/3 88) . 55 LEESR(S 16/3 B 79.6%HV5 25/3 HA 64.6%(CIKT .

EANEFESt (F9.6%. [F6.6% : [)

ERRGRE IS 2,556 A, ERIFEAE2 1,965 A (25/3 BA) . 55 LLE3R(Z 16/3 BA 6.9%HV5 25/3 HA 9.6%(C LR.

BHERSE (F25.7%. B 4.5% : [E)
B ERET IS L 41,682 A, IRISEREE 28,971 A (25/3 8A) . 75 bIbER(3 16/3 BA 13.5%h\5 25/3 B4 25.7%(C L&

©2026 Alphaterra Advisory Inc. | 15



@ ALPHATERRA ADVISORY hS2XORER | AZ2T—>3>

MZ 8 I X MER

'OAZ B 165E3AM 174381 1843R 1943AH 2043AH 2143AM 2243AH 2343AH 244381 2543A#I| CAGR

(H55M. %) i EE EE bt EE S = i R 45 | 16/3-25/3

bl =1 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 5.9%
HiALE 12.8% 7.9% 10.0% 6.8% 9.5% 7.9% 5.3% 5.6% 3.1% 3.8%
= 196,139 209,448 220,218 229,353 253,759 275,154 273,632 281,561 272,882 280,690
pii: 2 28,466 32,866 46,427 55,343 58,112 61,251 80,453 92,269 89,319 95,159 14.3%

SNEBRERADTE LS 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 5.9%

BT —-EX 178,896 193,294 202,851 209,841 226,844 239,436 237,750 243,448 235612 242,956 3.5%
AUEALL 13.9% 8.0% 4.9% 3.4% 8.1% 5.6% 0.7% 2.4% -3.2% 3.1%

HBRRLE 79.6% 79.8% 76.1% 73.7% 72.7% 71.2% 67.1% 65.1% 65.1% 64.6%

EREFRT 15,446 14,681 15,156 17,183 24,082 32,804 33,975 36,512 35,502 36,179 9.9%
AUEALL -16.6% -5.0% 3.2% 13.4% 40.2% 36.2% 3.6% 7.5% 2.8% 1.9%

AL 6.9% 6.1% 5.7% 6.0% 7.7% 9.8% 9.6% 9.8% 9.8% 9.6%

BIEGRRT 30,261 34,338 48,637 57,671 60,943 64,165 82,360 93,869 91,085 96,712 13.8%
HUfALE 28.6% 13.5% 41.6% 18.6% 5.7% 5.3% 28.4% 14.0% -3.0% 6.2%

MRt 13.5% 14.2% 18.2% 20.3% 19.5% 19.1% 23.3% 25.1% 25.1% 25.7%

BT —EX 179,107 193,535 203,097 210,224 227,643 240,763 238,812 244,513 236,716 244,017 3.5%
AUEALE 13.9% 8.1% 4.9% 3.5% 8.3% 5.8% -0.8% 2.4% -3.2% 3.1%

AL 77.9% 77.8% 74.0% 71.7% 70.7% 68.9% 65.3% 63.3% 63.2% 62.6%

EREFERT 19,443 18,756 18,797 21,030 28,277 39,483 40,129 43,208 42,308 43,286 9.3%
HifALE 32.7% -3.5% 0.2% 11.9% 34.5% 39.6% 1.6% 7.7% 2.1% 2.3%

AL 8.5% 7.5% 6.8% 7.2% 8.8% 11.3% 11.0% 11.2% 11.3% 11.1%

BIEGRRT 31,265 36,411 52,720 61,974 66,048 69,105 86,498 98,309 95,670 102,284 14.1%
HUfALE 28.5% 16.5% 44.8% 17.6% 6.6% 4.6% 25.2% 13.7% 2.7% 6.9%

AL 13.6% 14.6% 19.2% 21.1% 20.5% 19.8% 23.7% 25.5% 25.5% 26.3%

TIOA NEEEIEE -5,211 -6,388 -7,969 -8,533 -10,098 -12,946 -11,354 -12,200 -12,494 -13,740

EEAR 9,725 8,080 6,092 5,355 10,689 17,752 25,846 23,290 11,474 14,475 4.5%
HUHALE 6.1% - -24.6% -12.1% 99.6% 66.1% 45.6% 9.9% -50.7% 26.2%

[=E il 4.3% 3.3% 2.3% 1.9% 3.4% 5.3% 7.3% 6.2% 3.2% 3.9%

BHAY—-EX 8,602 8,389 5,834 4,415 7,912 11,237 17,839 15,929 7,003 7,116 -2.1%
HifALL 16.7% 2.5% -30.5% -24.3% 79.2% 42.0% 58.8% -10.7% -56.0% 1.6%
BRI 4.8% 4.3% 2.9% 2.1% 35% 4.7% 7.5% 6.5% 3.0% 2.9%

HBARLE 88.9% 103.8% 96.2% 82.5% 74.0% 63.3% 69.0% 68.4% 61.1% 48.7%

EANBfFRET 848 457 256 624 1,362 3,603 3,687 3,741 1,920 2,866 14.5%
HfALE -31.3% -46.1% -44.0% 143.8% 118.3% 164.5% 2.3% 1.5% -48.7% 49.3%
ERAER 4.4% 2.4% 1.4% 3.0% 4.8% 9.1% 9.2% 8.7% 4.5% 6.6%
=1 8.8% 5.7% 4.2% 11.7% 12.7% 20.3% 14.3% 16.1% 16.7% 19.6%

B R 227 -764 -24 313 1,413 2,914 4,342 3,629 2,546 4,643 39.8%
BUALE 52.1% - - - 351.4% 106.2% 49.0% -16.4% -29.8% 82.4%
EEAIER 0.7% 2.1% 0.0% 0.5% 2.1% 4.2% 5.0% 3.7% 2.7% 4.5%

HERRLE 2.3% 9.5% 0.4% 5.8% 13.2% 16.4% 16.8% 15.6% 22.2% 31.7%

TOA> NEEEIEE 46 -3 25 2 1 -3 -22 -10 5 -150

.

HFT  SHAMAESSRESE TR (C ATAER. X BAAUTMERA. NEEZIMMERA * ATA DFtEICEKD

M 9 HbighI5E S

BEFEEERE UiigssEt 165E3AH1 17438/ 1843AH1 1943AK 2043AM# 21438M 224381 2343AK 2443AH#1 2543AH| CAGR

(BHA. %) s s s B B i L B s B
BA 196,139 209,448 220,218 229,353 253,759 275,154 273,632 281,561 272,882 280,690 4.1%
piZN 26,992 28,797 41,615 47,957 49,222 50,482 80,451 92,267 89,317 95,157 15.0%

BEE 19,324 16,940 21,827 25,361 25,404 26,081 32,564 38,033 39,486 41,893 9.0%

hE 7,668 11,857 19,788 22,596 23,818 24,401 30,520 32,660 25,468 27,790 15.4%

E g 12,063 14,996 17,757 20,923

FRK - ZODAth 5,304 6,578 6,606 4,551
HEEEADTE LS 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 5.9%
HgRISE F ekt (%)

BA 87.3% 86.4% 82.6% 80.6% 81.4% 81.8% 77.3% 75.3% 75.3% 74.7%
fiZN 12.0% 11.9% 15.6% 16.8% 15.8% 15.0% 22.7% 24.7% 24.7% 25.3%

EBE 8.6% 7.0% 8.2% 8.9% 8.1% 7.8% 9.2% 10.2% 10.9% 11.1%

hE 3.4% 4.9% 7.4% 7.9% 7.6% 7.3% 8.6% 8.7% 7.0% 7.4%

EE g 3.4% 4.0% 4.9% 5.6%

FRK - A 1.5% 1.8% 1.8% 1.2%
HEREEADTE LS 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
H—EHs 180 184

ERY— E s 71 72

BN — EXHLR 109 112

HFT : SHAMIESSRESE TR (C ATAER. X BAAUTMERA. NEZUIMERA * ATA DFtEICKD
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RESFUA

clt
<t

ESDRDISE

BHEG—EXDFELE. ABBEAL, BB, TOMOEAEE. BENERTH D, RRCEZ 3 TEA CMgHRED (175
BUZODEBDZI3T) | AESATLAOHEAER TSI TZIRY . M (EHEIENRINT, BREY - B3RS - T—)LHFHES
DY 3 THEBRHEDRE =TI YT - EUTHRETDET, BREZDEREHBAETED.

dAX MEE

25/3 BEADY — EXFE LRI, ARL —F—FEDFHHEEN 67.4% %2 5HHD. BREER. EE\-MIFBFIOKRETFY - 85 -
EERFEES 52.8% 75D, T LRMEREEDEETCHHDAMEDEIS(E 64.8% 78D (G LEIEER 62.6%). 7T LiEFI%
K 20.1% (GEAE 19.2%) (FFREMAAAHIZN, BEFIZEK 2.9% (EIE 3.9%) (FNILZ T 24 D 8.A%WTILT+« TR > 2 3.5%
KDEV. CNIFIREEZXDEWNCELDEDTHD : Ftt 17.2% (S 15.4%) « NILZRXF A 24 D 11.3%. PILFT«A DRI D
14.1%. FAHEFEENDRITNZEEH LT DN, BSHEIPIEREOANGE Y — EXFHFE - DX HEEBRSENE S,

AMFE(FFEEX 2~3%EELRLUTHD. BEULAGE Y — EXMEA\OEERICET. REBDIENELRDY A =2 J THIEN
EDEHITD,. 25/3 HAEAED —EXDMESE 17,910 A, BIFEAEL 21,002 ATHEEMIES (L 4,796 TA (FIER 37
F2hA. TEERER 9 FA4NA) . EE 1 AEHDDFT LS 600 FHET D L. #55 500 HAR+ZDOMIEE 76 HFTEZE
FIZs 24 KA (BERE 4%) ZHEBETHD.

HEEETE

@75 10 A (16/3 HA~25/3 HA) TE@fE55 Eah' 1.67 15 (CAGR5.9%) . EEAIZ 1.49 15 (B 4.5%) . EEE212.54 15 (A 10.9%) .
AREFFEFIEZ1.20 18 (B 2.0%). F=Ei%E 1.26 18 ([F 2.6%) . WHMENE (BREFETEEESD) 2.66 & (B 11.5%) . A
RE1.7718 (A6.5%) ([Cla>fc. HEAEEMDRTE. XS 1 AHDFE LS 540 HAAIE (E-0.4%) . EEZEFIE 20 HAHE]
% (F-1.7%) TEEEEODIHKTHD. ABBICHOIBRETEREECIR. DXL AIBAICKDY T MDD T 7EOREETE
BEMEZ TS, #EREFEEFrvS 170-TH/N-TETHEHD. BAFEECOMI(EIHDIEDDI 160 EHATE TIE
FEINTH B,

FlzrEe

25/3 EREFEDFE EHEFIZEEK 19.2%, IREEK 15.4% CEFEFERK(L 3.9%/Z o>z, JOFTHEORFRIRRFERE 7%, 7777 #E T —
Ov/\TEEZIRD. KRBREL UG 2% EBEZ oz, BFOESRRAETILZEE TETRITNE 5% IBENBIRERD,
AEE R (DWW TIHMIASEREA AlERIC LD AMEBHIR (BEIENENSTZF)LEFBIEICS T ~) THIGT D. BIFOHESE
WEEFILNST )L, BIMIMEERO I SILT 1 >, SITAI/IN\EUFT 1 ZEETENE, 5% EBIS5NDEAMEER
3.

KPI
cYTS1>

BEHIECNETEARNCEEE (BEIHEH) BEBZRHEM ES THREU TEZ. CXY—EXTEEFRE CORHN, 2506
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T2 —ETSHINR =TT+ 2T DEEY—EXDREZIE L. BPO U—EXTERRAO-—TJZIALTEZ. 25T MY
& —HiBDMRERR(FEVD, EA BPO mii5(d CAGRS~7%. ##4t BPO MiF(dE 7~8%MEL TW\D. CX F—EXDHFDT=5)L
12T =232 BRA~0%ERENRN. CNSOBRENF(CENT ST, miHZE LOSMEREHEFIEES ATA FEX
50

EE KPI

BE#H(E KPI & U CEEREICIIZ.. LAEEZE (BPO14%. CX9%) D55 LEN 70%% thsh. 5 LU L DHKRERS #ENNE4 (BPO69%.
CX59%) THDZ <& (UE—BEK) ZBRL TS, BRFEFBORENL (KDIWRBRVWABTEBZIRY) Z2ROTHD, Bt
(FABBEDERREY)., HRF° 23 THROMEHFENE TREBEUVBEREOERKRCIGCD. STLFHETFIDINELNRVL,. =3
THDDOMIMBENMET DTHRZ LTSNS, BIC, JOXIPERT I TDERMTEEZS DD 3 TH0> 3 T 0
B9 EMNAIEESS, Bt (ET 24X E LT BPO B —E XT3 DX fEIHDFE L EEEKR, CX B — E X T (& trans-DX for Support |
DEAHZRRLTND,

BEHEAFEZINFITI D ENS. ABER15~20FBZ2ERZEUcF v Y 1ZBRUTVS. THEOERALE 667 HE
BE 10 AT 12 HEEMU TV D, MEEELRERR M EEREDERRLAEFEFHENTHSD (CCC (355 HIZE) .

E S

BERE

AR

1BZE 10 8 (16/3 B8~25/3 #A) | St L™FOOFHFROREERTTZ 24/3 HiZFEBEIEINZ KT (CAGR5.9%) 26/3 HAE 6.4%
IBZ (I FIRT D, ST LHEFIER(E 10 B 7 BAtER 3 HiiRE (A 6.7%) . EZEFIZ(I 10 B 5 #AtE% 5 HiiRias (A 4.5%) TH
D, BEEARFOO IR D 22/3 HHOBERER (EZEFZRER 7.3%) &5tz L. 55 EHFIZERZ 16.6%~22.0% (F13 18.9%) .
IREEERIL 13.6%~15.7% ([F14.7%) . BEFIRHE(F 1.9%~7.3% (F4.2%) THEITD.

M2 10 BEHZEEHR

16€3AM 174388 1843AM 1943AM 20438M 2143AM 22388 2343A% 2443HA8 2543AH CAGR
S RS S 3+ S JEE S = R S =F
SER 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 400,000 5.9%
BZELE 12.8% 7.9% 10.0% 6.8% 9.5% 7.9% 5.3% 5.6% -3.1% 3.8% 6.4%
Pallat -t ik 40,374 42,903 47,268 47,202 54,608 65,887 77,779 76,522 68,253 72,244 - 6.7%
ki3 10.0% 6.3% 10.2% 0.1% 15.7% 20.7% 18.0% -1.6% -10.8% 5.8%
7o ARz AR 18.0% 17.7% 17.7% 16.6% 17.5% 19.6% 22.0% 20.5% 18.8% 19.2% -
EREuS 9,725 8,080 6,092 5,355 10,689 17,752 25,846 23,290 11,474 14,475 15,500 4.5%
Hi4ELE 6.1% -16.9% -24.6% -12.1% 99.6% 66.1% 45.6% -9.9% -50.7% 26.2% 7.1%
EEAREE 4.3% 3.3% 2.3% 1.9% 3.4% 5.3% 7.3% 6.2% 3.2% 3.9% 3.9%
BRI 8,870 6,742 1,802 5,394 8,954 18,012 28,902 23,072 13,782 15,683 17,000 6.5%
BIfELE -7.6% -24.0% -73.3% 199.3% 66.0% 101.2% 60.5% -20.2% -40.3% 13.8% 8.4%
ERRIEE 3.9% 2.8% 0.7% 1.9% 2.9% 5.4% 8.2% 6.2% 3.8% 42% 4.3%
Aotk (CRET SLUBHAE 7,587 7,156 -2,176 4,433 6,279 10,022 21,488 15,767 10,097 11,332 11,500 4.6%
BiIEFLE 3.2% 5.7% - - 416% 59.6% 114.4% 26.6% -36.0% 12.2% 1.5%
HASE 3.4% 3.0% - 1.6% 2.0% 3.0% 6.1% 4.2% 2.8% 3.0% 2.9%

HFT : SHAMIESSREEEE(C ATAER. X BAAUTMERA. NEEZIMERA * ATA DFtEICED
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56 3 MR EER
=
®  26/3 HA%E 3 MUHARRETDIT LS 2,929 {8F (L 4.7%YoY DIEIRE/RD. 56 3 MHHIRET & U TBERRET LEZEH. EEF

7 134.1 1B (EEFEEEK 4.6%. 0.6%/R-1> b Yoy £F) (35 3 ARG & L TBEREROKE (DOFREFHEDH D
7z 21/3 Bi~23/3 BiEPR<) &Li2ofz. 5 3 MHHADFIGFIEC(E, HHRERE UTESSIHEDRER 5.5 fANU. FETOD
HEERE UES 2.5 BAZE0H. TNSZHROVTEIEEERTH D,

A IUHARERIZS 104.2 (B, EFEFIZOENCIR. BEEROBINHFIHERDREANS EICKD 37.4%YoY DIEE.
BHISHTRICH T DES K, 55 LR 73.2%. EZEFE 86.5%. FEFIZE 91.3%. HRSALINHHAFLFE 90.6%. FIZE TIF,
FAMFHCRNDEKRIREREL DT,

TIAZ N - BEAR

BPO H—EX5E L= 1,110.5 8 8.7%YoY IBUX, EZFIZE 7.3%(d 0.4%R-1> b YoY £H . BERNDODAFARZE S
A< 7O B —XBEEDOR, FRREM4OEM, ZIRGOREUENER. 7245 )LZER LTz BPO H—EXDZENME
AU, EFRHBR - EFUIF LB BPO H—EXH(TFE MBI LT,

CX H—E X7 L 2,183.7 {EM (L 4.3%YoY #EUX. EHFZREK 3.0%(& 0.5%R1 >k YoY EF. HEE CX TSw hIA—
I\ Ttrans-DX for Support] MEATEN 122 #H(CHEK. IV ED b2 F—H—EXDFEEMEN. AISERICKSD
H— ERSIMEB(L &AL —2 3 REET. T2 T —2 3> —EX(EZENCHEERM,

BINSE LS 778.3 B 3.4%YoY (AEFERRIHENR—X 6.9%YoY) 1BU, EHFIEEK 4.5%(d 0.2%7R-1> b YoY KT
RV T7FRHORRRD T 1.1%YoY BERR ERADIz, FE - BET CX U—EXDFELHFHE, BEBEYAFAEES
L. TOEERRINL TEIN, YL —>7% Hub & L7220 0O—/VUL CX - BPO —EXRDEMZ#EE., EEELEUE
AERY — EXDIEFRRUFEFRI O —) ULEE EDOBBIHLA(SED Uiz,

ENBMGRASE LS 342.7 {8M(3 6.1% YoY 1BUN, EEEMZR 7.8%(% 0.7% R+ > b YoY £F. J AU —LHEEEN, &
A Mg T H/I\ - ULES Uz,

SR (26/3 H) FEFAR

BigRh R <
o [EItH(F 15 FIRD (CEEFEZHRUE. T8 : 5515 4,000 12 (6.4%YoY) . EEFIZE 1551EM (7.1%YoY) . &FE

FIZE 170 B (8.4%YoY) . HMAHMKRECIFE I D ZHAFFIZE 115 EM (1.5%YoY) .

FELERUEENEE. ERMNCHITD CX H—EXRU BPO H—EXDFE BN TEBIUER = FIET D, EHFIHK 3.9%
(FIEAEREID) (&, BEONFMNEZED DD, TF1 T MRS E R EMRINE (C K DFIFNHDKEZ .

REHHRECIRE I D ZHAMERIZE (E. 25/3 HICT—R (TR UTERMEEBERADFE (3D D EDDIERZ TR T D,

FREASEEESTIE 2023-2025 (CHITDEREME (55 LS 4,500 8. EZEFIFEK 6~8%) (WU TE. FEFEEFOERICKIDHEE

PIOOFRROTEDREICH T DEEERBN RS E, BEU LOAMHESENTI /O—-IX MR TRELRD

N ENSORFHRERZRS ERE ML REHIFCTEZ3RBLTH D,
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@ ALPHATERRA ADVISORY

MF 11 MUHHASEIEHERS

MRS (B8R %)
(5R51)
plats]
AISFEMALE
75 EReFE
BIEERIAALE
Pl G E 2 =
IREE
BIEERAALE
o LEAREEIEE
BRI
HISFEMALE
EEAER
R
AISFEMALE
EEFZSR
T HAFERI 2
BIEFEAALE
U AR R
AR (B, %)
(3hA)
Pl
HISEEMALE
75 LHeFIES
BIEEREAALE
bl L E e 2
IREE
BIEERIAALE
T LEREEER
B
BIEERIAALE
EEAER
BRI
AISFEMALE
TEFEFIEEER
T HAfER 2
AISFEMALE
U HRRER AR

24F3A1
1-2Q 1-3Q
88,947 180,047 271,368
-4.6% -1.8% -1.7%
15,967 33,225 50,454
-24.9% -14.6% -10.7%
18.0% 18.5% 18.6%
13,744 27,383 41,697
3.1% 4.5% 6.3%
15.5% 15.2% 15.4%
2,222 5,841 8,756
-72.0% -54.0% -49.2%
2.5% 3.2% 3.2%
3,240 7,290 10,126
-61.7% -43.7% -39.6%
3.6% 4.0% 3.7%
1,468 4,388 8,181
-71.5% -44.7% -18.0%
1.7% 2.4% 3.0%

2431
1Q 2Q 3Q
88,947 91,100 91,321
-4.6% 1.1% -1.4%
15,967 17,258 17,229
-24.9% -2.1% -2.0%
18.0% 18.9% 18.9%
13,744 13,639 14,314
3.1% 6.0% 9.7%
15.5% 15.0% 15.7%
2,222 3,619 2,915
-72.0% -24.2% -35.8%
2.5% 4.0% 3.2%
3,240 4,050 2,836
-61.7% -9.5% -26.1%
3.6% 4.4% 3.1%
1,468 2,920 3,793
-71.5% 5.3% 85.3%
1.7% 3.2% 4.2%

362,201
-3.1%
68,253
-10.8%
18.8%
56,778
6.7%
15.7%
11,474
-50.7%
3.2%
13,782
-40.3%
3.8%
10,097
-36.0%
2.8%

4Q
90,833
71%
17,799
-11.2%
19.6%
15,081
7.8%
16.6%
2,718
-55.1%
3.0%
3,656
-41.9%
4.0%
1,916
-66.9%
2.1%

91,083
2.4%
17,375
8.8%
19.1%
14,331
4.3%
15.7%
3,043
36.9%
3.3%
3,763
16.1%
4.1%
1,610
9.7%
1.8%

1Q
91,083
2.4%
17,375
8.8%
19.1%
14,331
4.3%
15.7%
3,043
36.9%
3.3%
3,763
16.1%
41%
1,610
9.7%
1.8%

2543 A1
1-2Q 1-3Q
185,545 279,864
3.1% 3.1%
35,345 53,721
6.4% 6.5%
19.0% 19.2%
28,213 42,593
3.0% 2.1%
15.2% 15.2%
7,132 11,128
22.1% 27.1%
3.8% 4.0%
7,196 12,519
-1.3% 23.6%
3.9% 4.5%
4,153 7,581
-5.4% -7.3%
2.2% 2.7%

2543 A1
2Q 3Q
94,462 94,319
3.7% 3.3%
17,970 18,376
4.1% 6.7%
19.0% 19.5%
13,882 14,380
1.8% 0.5%
14.7% 15.2%
4,089 3,996
13.0% 37.1%
4.3% 4.2%
3,433 5,323
-15.2% 87.7%
3.6% 5.6%
2,543 3,428
-12.9% -9.6%
2.7% 3.6%

FSOAORER | A1 Z2IT—>3>

375,849
3.8%
72,244
5.8%
19.2%
57,769
1.7%
15.4%
14,475
26.2%
3.9%
15,683
13.8%
4.2%
11,332
12.2%
3.0%

4Q
95,985
5.7%
18,523
4.1%
19.3%
15,176
0.6%
15.8%
3,347
23.1%
3.5%
3,164
-13.5%
3.3%
3,751
95.8%
3.9%

265 3R

1Q 1-2Q
94,439 192,111
3.7% 3.5%
18,143 37,201
4.4% 5.3%
19.2% 19.4%
14,460 29,128
0.9% 3.2%
15.3% 15.2%
3,683 8,072
21.0% 13.2%
3.9% 4.2%
4,412 9,307
17.2% 29.3%
4.7% 4.8%
3,404 6,526
111.4% 57.1%
3.6% 3.4%
264 3R

1Q 2Q
94,439 97,672
3.7% 3.4%
18,143 19,058
4.4% 6.1%
19.2% 19.5%
14,460 14,668
0.9% 5.7%
15.3% 15.0%
3,683 4,389
21.0% 7.3%
3.9% 4.5%
4,412 4,895
17.2% 42.6%
4.7% 5.0%
3,404 3,122
111.4% 22.8%
3.6% 3.2%

1-3Q

292,904

4.7%
57,260
6.6%
19.5%
43,851
3.0%
15.0%
13,409
20.5%
4.6%
15,525
24.0%
5.3%
10,419
37.4%
3.6%

3Q

100,793

6.9%
20,059
9.2%
19.9%
14,723
2.4%
14.6%
5,337
33.6%
5.3%
6,218
16.8%
6.2%
3,893
13.6%
3.9%

1-4Q CoE
400,000

FHERA
(GEIFE)
73.2%
6.4%

15,500
71%
3.9%

17,000
8.4%
4.3%

11,500
1.5%
2.9%

86.5%

91.3%

90.6%

4Q CoE

107,096
11.6%

2,091
-37.5%
2.0%
1,475
-53.4%
1.4%
1,081
-711.2%
1.0%

HIFR - REERZE(C ATAER

x  BRANUTERA. NSEEZAIMERA * ATA DFTEICELD
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@ ALPHATERRA ADVISORY

BFR 12 BELIT A b @ UFHAZEEHS

FSOAORER | A1 Z2IT—>3>

'IA> B (BHE. %) 26E3AM
(m¥RAsR5T) 1Q 1-2Q
PR 88,947 180,047 271,368 362,201 91,083 185545 279,864 375,849 94,439 192,111 292,904
HIEREIHALL -4.6% -1.8% -1.7% -3.1% 2.4% 3.1% 3.1% 3.8% 3.7% 3.5% 4.7%
BEFY—EX 58,072 117,604 177,632 236,716 59,566 120,645 182,461 244,017 62,295 126,514 191,099
HIEERIHALE -8.7% -4.4% -3.1% -3.2% 2.6% 2.6% 2.7% 3.1% 4.6% 4.9% 4.7%
EPRfRaT 10,773 21,062 31,742 42,308 10,406 21,043 32,287 43,286 10,481 21,851 34,272
HIEEREIHALE 2.0% 1.1% -0.8% -2.1% -3.4% -0.1% 1.7% 2.3% 0.7% 3.8% 6.1%
BOMERRT 23,083 47,346 71,264 95,670 24,394 50,565 75269 102,284 25,001 50,615 77,833
HIEERIHALL 4.6% 4.1% 2.1% 2.7% 5.7% 6.8% 5.6% 6.9% 2.5% 0.1% 3.4%
|EOA hREEGIEE 2,981 -5,965 9,270 -12,493 -3,283 6,708 -10,153  -13,738 -3,338 6,869 -10,301
EEAR 2,222 5,841 8,756 11,474 3,043 7,132 11,128 14,475 3,683 8,072 13,409
BIEERIEALE -72.0% -54.0% -49.2% -50.7% 36.9% 22.1% 27.1% 26.2% 21.0% 13.2% 20.5%
SRR 2.5% 3.2% 3.2% 3.2% 3.3% 3.8% 4.0% 3.9% 3.9% 4.2% 4.6%
HEH—EX 1,110 3,726 5,628 7,003 1,318 3,354 5,433 7,116 1,831 4,225 7,356
HIEEIHALL -82.1% -59.6% -54.4% -56.0% 18.7% -10.0% -3.5% 1.6% 38.9% 26.0% 35.4%
EERIRE 1.9% 3.2% 3.2% 3.0% 2.2% 2.8% 3.0% 2.9% 2.9% 3.3% 3.8%
EPRIfRatE 722 1,191 1,648 1,920 709 1,489 2,282 2,866 889 1,679 2,663
HIEERIHALL -36.4% -44.7% -46.4% -48.7% -1.8% 25.0% 38.5% 49.3% 25.4% 12.8% 16.7%
HERIRE 6.7% 5.7% 5.2% 4.5% 6.8% 71% 7.1% 6.6% 8.5% 7.7% 7.8%
BOMERRT 389 932 1,473 2,546 1,020 2,344 3,510 4,643 959 2,185 3,470
HIEERIHALL -31.4% -29.6% -20.3% -29.8%|  162.2%  151.5%  138.3% 82.4% -6.0% -6.8% -1.1%
HERIRER 1.7% 2.0% 2.1% 2.7% 4.2% 4.6% 4.7% 4.5% 3.8% 4.3% 4.5%
A MBI 1 -8 7 5 -4 -55 -97 -150 4 -17 -81
‘IA B (BHHE. %) 244E3RM 2543AM 264E3AM
(Pa5) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
LB 88,047 91,100 91,321 90,833 91,083 94,462 94,319 95,985 94,439 97,672 100,793
HIEREIEALL -4.6% 1.1% -1.4% 7.1% 2.4% 3.7% 3.3% 5.7% 3.7% 3.4% 6.9%
BEEH—EX 58,072 59,532 60,028 59,084 59,566 61,079 61,816 61,556 62,295 64,219 64,585
HIEEREIHALE -8.7% 0.1% -0.5% -3.4% 2.6% 2.6% 3.0% 4.2% 4.6% 5.1% 4.5%
EPRfRat 10,773 10,289 10,680 10,566 10,406 10,637 11,244 10,999 10,481 11,370 12,421
HIEERIHALE 2.0% 0.1% -4.4% -5.6% -3.4% 3.4% 5.3% 4.1% 0.7% 6.9% 10.5%
BOMERE 23,083 24,263 23,918 24,406 24,394 26,171 24,704 27,015 25,001 25,614 27,218
HIEERIHALL 4.6% 3.6% -1.5% -14.4% 5.7% 7.9% 3.3% 10.7% 2.5% 2.1% 10.2%
|EOA MREEGIEE -2,981 2,984 -3,305 -3,223 -3,283 -3,425 -3,445 -3,585 -3,338 -3,531 -3,432
EEAR 2,222 3,619 2,915 2,718 3,043 4,089 3,996 3,347 3,683 4,389 5,337
HIEERIEALE -72.0% -24.2% -35.8% -55.1% 36.9% 13.0% 37.1% 23.1% 21.0% 7.3% 33.6%
SRR 2.5% 4.0% 3.2% 3.0% 3.3% 4.3% 4.2% 3.5% 3.9% 4.5% 5.3%
HEH—EX 1,110 2,616 1,902 1,375 1,318 2,036 2,079 1,683 1,831 2,394 3,131
HIEREIHALL -82.1% -13.0% -38.9% -61.8% 18.7% -22.2% 9.3% 22.4% 38.9% 17.6% 50.6%
EERIRE 1.9% 4.4% 3.2% 2.3% 2.2% 3.3% 3.4% 2.7% 2.9% 3.7% 4.8%
EPRIfRatt 722 469 457 272 709 780 793 584 889 790 984
HIEEREIHALE -36.4% -53.9% -50.4% -59.2% -1.8% 66.3% 735%  114.7% 25.4% 1.3% 24.1%
HERIRE 6.7% 4.6% 4.3% 2.6% 6.8% 7.3% 7.1% 5.3% 8.5% 6.9% 7.9%
BOMERE 389 543 541 1,073 1,020 1,324 1,166 1,133 959 1,226 1,285
HIEERIHALL -31.4% -28.3% 3.0% -39.7%|  162.2%  143.8%  115.5% 5.6% -6.0% -7.4% 10.2%
HERIRE 1.7% 2.2% 2.3% 4.4% 4.2% 5.1% 4.7% 4.2% 3.8% 4.8% 4.7%
A MBS 1 -9 15 2 -4 -51 42 - 4 21 -64
HIFR - REEREZE(C ATAVERK
7 BERANTERA. NSEEZAIMERA * ATA DFTEICELD
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MFE 13 BERIFT LS | MFHEGEHR

FSOAORER | A1 Z2IT—>3>

BERF LS 24371 25£ 371 26538
(HHMA. %) 1Q 2Q 3Q 4Q 1Q p1e] 3Q 4Q 1Q 2Q 3Q
BPOY—EX 31,450 31,670 31,980 32,960 33,170 33,960 35,010 35,810 35,640 37,050 38,360
EEARER 5.9% 7.2% 6.5% 6.5% 6.3% 7.3% 7.1% 7.4% 6.9% 7.4% 7.5%
EFHBASSH)LBPO (BEK) 15,640 15,940 15,520 15,470 15,910 16,340 16,790 17,010 17,280 17,630 17,560
FEFUHERSTS5)LBPO (B4K) 6,700 6,920 7,160 7,180 7,460 7,640 7,850 7,880 8,130 8,190 8,380
ERFatt 4,180 3,930 4,080 4,430 4,560 4,380 4,830 4,800 4,630 5,260 6,200
B FRIt 4,930 4,880 5,210 5,880 5,240 5,600 5,540 6,120 5,600 5,960 6,220
51488 (1) 853 873
CXH—EX 67,340 68,690 68,730 68,190 68,230 71,240 69,830 71,210 70,650 72,670 75,050
EEFIRER 1.5% 2.0% 1.5% 2.0% 2.0% 2.8% 2.7% 2.0% 2.4% 3.3% 3.3%
A, trans-DX for Support
B (%) 60 70 100 117
FTSHIASEO NS~ (BIK) 27,310 27,450 27,690 26,840 27,010 27,690 27,900 27,560 28,500 29,580 29,490
FTTIINAFTIL—2 3> (BK) 6,930 7,360 7,700 8,010 7,670 7,820 7,860 7,840 7,140 7,320 7,480
FTHILTOE—>3a> (HE) 8,070 7,450 7,740 7,560 7,460 7,360 7,350 7,860 8,560 8,630 9,330
ECO>Z WX - i (B4K) /ERFRT 5,910 6,030 6,130 5,910 6,270 7,020 6,710 6,310 6,210 6,620 6,800
B FRIt 19,130 20,410 19,470 19,860 19,830 21,350 20,010 21,630 20,250 20,510 21,950
&3 98,790 100,360 100,710  101,150| 101,400 105,200 104,840 107,020 106,290 109,720 113,410
AEL -9,843 -9,260 -9,389 -10,317 -10,317 -10,738 -10,521 -11,035 -11,851 -12,048 -12,617
SEPREEADE L& 88,947 91,100 91,321 90,833 91,083 94,462 94,319 95,985 94,439 97,672 100,793
EEERRE 2.5% 4.0% 3.2% 3.0% 3.3% 4.3% 4.2% 3.5% 3.9% 4.5% 5.3%
HFR  REENZE(C ATA 1B
I BAAMUTEERA. NEELERA * ATA DFTE(ICKD
M 14 /BINVE LS | UHHAZEEIER
iBIE LS GEABREMEIAS ) 244381 25¢ 381 26538
(5B, %) 1Q 2Q 3Q 4Q 1Q 2Q el 4Q 1Q 2Q 3Q
BHA 66,693 68,292 69,619 68,965 69,439 72,062 73,573
Bk 24,390 26,170 24,700 27,020 25,000 25,610 27,220
85 11,290 12,100 11,930 11,750 11,500 11,680 12,580
HE 7,660 8,680 7,600 9,130 8,170 8,850 9,590
g 5,190 5,310 5,150 6,030 5,290 5,030 5,070
WK - Z DAt 250 80 20 110 40 60 77
Bl 88,947 91,100 91,321 90,833 91,083 94,462 94,319 95,985 94,439 97,672 100,793
HURBIFE EEABARLE (%)
BA 73.2% 72.3% 73.8% 71.8% 73.5% 73.8% 73.0%
pii: o 26.8% 27.7% 26.2% 28.2% 26.5% 26.2% 27.0%
85E 12.4% 12.8% 12.6% 12.2% 12.2% 12.0% 12.5%
HRE 8.4% 9.2% 8.1% 9.5% 8.7% 9.1% 9.5%
g 5.7% 5.6% 5.5% 6.3% 5.6% 5.1% 5.0%
WK - Z DAt 0.3% 0.1% 0.0% 0.1% 0.0% 0.1% 0.1%
Eelae 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
H—EX#s 180 182 183 181 184 182 184 185
EARY— XS 71 71 71 72 72 71 71 72
MY — B MR 109 111 112 109 112 111 113 113
BEMEhERRE UkLisssES 244381 2543818 265381
(BBA. %) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
BHA 67,367 68,140 69,091 68,283 68,273 69,962 71,449 70,995 71,149 73,782 75,283
Boh 21,580 22,960 22,230 22,550 22,810 24,500 22,870 24,990 23,290 23,890 25,510
85E 9,700 9,350 10,030 10,410 10,190 10,700 10,730 10,280 10,270 10,470 11,300
HhE 6,350 7,550 5,740 5,830 6,500 7,490 6,080 7,720 6,770 6,560 7,170
RETZT 4,020 4,300 4,620 4,820 4,940 5,060 4,950 5,980 5,360 5,930 6,100
WK - Z oAt 1,520 1,770 1,840 1,490 1,180 1,260 1,110 1,010 890 930 940
Eellas] 88,947 91,100 91,321 90,833 91,083 94,462 94,319 95,985 94,439 97,672 100,793
BT EEIBARLE (%)
BA 75.7% 74.8% 75.7% 75.2% 75.0% 74.1% 75.8% 74.0% 75.3% 75.5% 74.7%
Boh 24.3% 25.2% 24.3% 24.8% 25.0% 25.9% 24.2% 26.0% 24.7% 24.5% 25.3%
85 10.9% 10.3% 11.0% 11.5% 11.2% 11.3% 11.4% 10.7% 10.9% 10.7% 11.2%
hE 7.1% 8.3% 6.3% 6.4% 7.1% 7.9% 6.4% 8.0% 7.2% 6.7% 7.1%
ES g 4.5% 4.7% 5.1% 5.3% 5.4% 5.4% 5.2% 6.2% 5.7% 6.1% 6.1%
WK - Z oAt 1.7% 1.9% 2.0% 1.6% 1.3% 1.3% 1.2% 1.1% 0.9% 1.0% 0.9%
el 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
PR SREERZE(C ATA VFR
I BAPRUTMERA. NIE_MAERA * ATA DFTE(ICLD
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PRIIREL

RAAPRAESRETE

2026 £F 4 BICABFE

2023 £ [thEAEEEETE 2023-2025] SREZZ2HEIC. Ett(d Ipeople & technology] ZE(CTL—RF7ZvIFL. [Fo/02—
VUa1—23>h2 /)= —] EUTERTEORERERRZBIE L TS, 2026 F 4 AXMFED NREATEISEETE 2026-
20281 THIZIAREHES & EARBEROE D HEAZHRITDFE CHD.

RUESI3>

BFEi#e%E 1 J8M

FEIHL DIRTEDRHTHAREE 1,744 BAIEE T, SHIFETE LS 4,000 (BHD 44%12E (PSR0.44) ([TIBE7RV\, BIZEE TH DM
CEK(FART 1,000 f2H. 3,000 {SHDIR(E 5,000 2. 1 JEFAREDERE S U TORAEE] 258 <ML TV, REERGE!
E OB EEIREEMIIL—TOREZBICIREE. HlifEE 1 JKARECRD T EZBIBL TS, 555 1 KM (IBEICHRET
([CADTWLDA, KRHEHER 1 JKFLER (CFIRTEDERFIRZAE EHBENRNSHEL. BO [70./02—-VYUa—->3>h>
IZ—1 ELTOEZMATIS(CIIAT 20ENHD. FEHOIRED PER13 HEIXEAMKRDF T PER20 &% TEISD.

R BPOHIZES T 7 YD’ 5 AD

Ett(& [hEASEEEETE 2023-2025] TEIEITZEELT. OARL—>3FIL - TOLELOANSFo/O0S-VYJa—>3>h>
JNZ—(TEE. @7 FERIN No.1. FJ0O—/VUL CX/BPO R4 —Tops #HIEY. OHGILEE. 8. REERFIULHRAFT—L
IS —DEAFICCZ ER(ICEI T B, #i51F Tz, Bit(d BPO X245 —& LT 2020 &, R 13 AI(CS >INz (HFF KB
—bhF—) TENDD. ALZDOHEZINEKLTE, RERCTORMHRS T 7(E 18 1T 1.0%EETHD. BIEIZREFRON
Hd. HRBPO MBI TT7 by T 5 ADDEMRLER Al ICBRDE. UTOEENG O (—EB ATAIRE)

B EEETILER

Bt CX 75w T — L Ttrans-DX for Support] @ as-a-service {b &£ Al #FiEEIEL . B —E IEHE(L TEEFZER 10%
B, T=4)L BPO b3 50%BEZETHE (Concentrix &) DIZHMHEALIC XTI,

m JO—/VULER#L

72747 Hs (BA - RE - 38E - ASEAN) ZEEZ(C, KE - BN 37 HlmZEE L. HFR 184 Hlmz 500 #LR(TIBT, Rt
M&A TERKFE_L L 30%\, J0O—/ULKOFEM (Fortune500) S TH_E CAGR15%BZBIET

B AM - BN R

L2538 Al AM 10 BABRREDIL—THINF > REEBRERTBINGE. IREEBORANTHEIRERCT7E—ILL. EIENILE
CEFTZEEEZRD,

EttHEETHEOERIEBRRISIRESHREE 2025 T, [FJ0O—/UL CX/BPO R4 —Top5 &Rk (L. IRIROEMY —EXTOR—EE
BECERRWEEZITWET ] EBHELTVD. TOXERRICIE. BN BPO 2ROEIHEE(CLZO—ILT77Y S M&A KU O—/)\
LT LA 7 —DEBEE) MEA ([CKBD A A - MBI E D & ATA (FEX B,
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M 15 57 BPO HiE> T 7 hw F 5 AD D

hER BEIAIAB—> (2030%) Top5iRiaLthE

TSv hIA—AIE AI-CX SaaS/ER F A ILLEES0%iE ConcentrixitiF

M&A - HLRIEK Pk 104 BN P2 50048, 895t E50% TeleperformanceiB X
SLEE Fortune500Z{£30% 55 1098M AccentureifiE

A 2J0-)ULAFHEE TEEE20H A Genpactilids
HFT © 2R Al T — 5= B (C ATA 1ERL

BARBR

BA %5

FEHIEREREEIRBLULRVWT Y oA MEEZEARET D, BEEBO—IRT. MRA - 7751 72 AICKDIKERMELZSE
COBEEEEMENMNT DIHEECHDIN. EHNREZIU>TICLD, BESFZ-HNRADRVGE(FFTINT D, HEQ. T
NEEHTFr VS 1E@NR—RXET N SERORREEPHBREED/ S X0RTL/ Ly SEREETEYIIT S.

=&

BEHEANERCEDZ TO-EDIRANLEARTH D, KEFEMBLDBANERRLERD, TYU—Fv v 1 TO0-NLEHS
L. FrvaniEds ENBtEmCH D, REFAMESIAVIEITIDESRIAET )L 2lEEX. ABEER 1.5~20 BzERE
UleFr v 1 Z2RUBREORZELZND EH(C, REPHAEZESTE COEIBIRE P ERSRERETDFIER(CEITTERLTL
<HHTHD.

s (26/3 HA56 3 MUHHR) TRABEIDF w13 760 BA. SERILIDEFRFvrv>1T70-&L/\LyZERZE
(C. EIEE - tREETT - MBREMD/I\S2 X EERB ULERRD @172 T < FIORAREISEEETEICHS UV TE. Al MEA
EVDERRIHENERTHDEEXTND,

HRERT

2024 EHSEMTH IRO— R g—%2BRAULE. SEEHNS 15 EXD (CEBFEEHRL. BiEEM%E 30%N5 35%(C5|=
Flz. BBEBEVEAEREIToE. BIC. BAROEIOSEMEE. REEE. %hEEx. UBEESUIRODBEHFED/I\S R
ZHEDTWKAEERURE, 2026 & 4 BRRTEDXRENHISEEE TXEARRD HHOIDEMRABTESHDFETHD.

BAXIRX b

B+t 25/3 B ROE (& 10.0% C. ¥REEBARTA L 7.9% (CAPM ZR—X) Z LED (TUA4F71 ATLw R 23%) . i@ 4 BiF
¥JD ROE (& 13.9% T, HREEARTIX S 9.6%% LEID, E#t(IFEH - FEAICEARID R bz LEIDEARINZGSENER TETLVD,
B4 25/3 H ROIC (£ 7.6% C. WACC7.2%%Z L[5, #B% 4 HAFHD ROIC (& 9.4%T. WACC8.3%%Z LEID, FENFIMEE

(EVA) ZHEHETREZRITD TL\D. AHDORY b LS A(F-0.51 EBARNDIETDHD . SEOREES R ESED
NS ZADHRTUNLY ZOERZEEHIR L CTIT< B TH D,
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MFE 16 EZEIER

224381
i
#HRIBER
HRRTEKRE (FH) 48,794 48,794 48,794 48,794 48,794 48,794 48,794 48,794 48,794 43,863
SEERSHRIE (FHR) 7,657 7,318 7,318 7,319 7,319 7,320 7,320 11,321 11,321 6,390
EPS (M) 184.5 172.9 -52.5 106.9 151.4 241.7 518.1 389.2 269.5 302.4
EPS (M. BIEtkiAzEs) - - - - - - 509.3 366.6 252.4 283.4
PER (f&) 15.9 15.1 - 20.2 12.6 12.4 6.2 8.1 1.7 10.5
DPS (M) 56 52 23 33 46 93 156 117 81 106
[REST 30.4% 30.1% -43.8% 30.9% 30.4% 38.5% 30.1% 30.1% 30.1% 35.1%
DOE 3.2% 2.6% 1.3% 2.0% 2.6% 4.8% 6.5% 4.3% 2.9% 3.5%
BPS (F3) 1,967.3 1,969.7 1,630.4 1,725.3 1,789.0 2,069.0 2,723.3 2,761.6 2,892.3 3,166.2
FIRFIBIE
75 L HRFIZEER 18.0% 17.7% 17.7% 16.6% 17.5% 19.6% 22.0% 20.5% 18.8% 19.2%
EBITDA (E%FI% + A fMELIE) 12,035 10,683 9,170 8,642 14,256 22,371 31,291 28,613 17,149 20,616
EBITDA X—>> 5.4% 4.4% 3.4% 3.0% 4.6% 6.7% 8.8% 7.7% 4.7% 5.5%
EERIRE 4.3% 3.3% 2.3% 1.9% 3.4% 5.3% 7.3% 6.2% 3.2% 3.9%
RIS 3.4% 3.0% - 1.6% 2.0% 3.0% 6.1% 4.2% 2.8% 3.0%
fizig
HREERBNEE (ROA) 7.3% 4.7% 1.3% 4.1% 6.4% 11.3% 14.7% 11.2% 7.0% 7.7%
BHoEAMAIZRE (ROE) 10.4% 8.8% -2.9% 6.4% 8.6% 12.5% 21.6% 14.6% 9.5% 10.0%
BHLILyS 165.9% 174.9% 182.7% 189.9% 191.6% 199.9% 198.4% 190.5% 185.6% 179.5%
(B2 &ERLLR) 57.5% 56.8% 52.4% 52.9% 51.5% 48.8% 51.7% 53.4% 54.3% 57.0%
B [EgRR 185.5% 170.4% 195.4% 215.4% 223.4% 210.3% 179.6% 181.3% 184.2% 184.5%
LERfERI SR 3.4% 3.0% -0.8% 1.6% 2.0% 3.0% 6.1% 4.2% 2.8% 3.0%
HEEARIZ 12.3% 9.9% 10.1% 9.3% 12.3% 14.3% 12.1% 9.1% 9.4% 7.9%
IOAFA AT LY R -1.9% -1.1% -13.0% -2.9% -3.7% -1.8% 9.5% 5.5% 0.1% 2.1%
RERUVER 33,776 33,866 31,937 36,032 35,012 49,903 64,834 51,176 64,844 73,502
BHraEast 15,212 15,658 14,885 13,666 13,431 19,095 28,186 16,258 18,638 16,533
Net Debt -18,564 -18,208 -17,052 -22,366 -21,581 -30,808 -36,648 -34,918 -46,206 -56,969
Net DEL- > -0.28 -0.26 -0.26 -0.33 -0.30 -0.37 -0.36 -0.36 -0.45 -0.51
BTERIC (=BHFEE+H%REER) 81,693 86,136 80,360 81,513 86,100 101,773 128,750 113,826 121,921 128,112
BTEKRIC(=EGEA+EREEEE) 41,363 45,540 50,829 51,112 58,542 69,514 83,035 80,941 79,962 79,353
NOPAT (=EzF& x (1-1120.33)) 6,516 5,414 4,082 3,588 7,162 11,894 17,317 15,604 7,688 9,698
ROIC (=NOPAT=+IC) 9.1% 6.5% 4.9% 4.4% 8.5% 12.7% 15.0% 12.9% 6.5% 7.8%
ROIC' (=NOPAT=+IC") 17.1% 12.5% 8.5% 7.0% 13.1% 18.6% 22.7% 19.0% 9.6% 12.2%
EREER
JETTR=VN 27,530 30,177 34,315 37,180 42,549 50,686 62,915 59,868 58,219 58,925
B EADERE () 8.5 8.4 8.3 8.0 7.8 7.2 6.2 6.1 6.1 6.4
TRENLEER 226.7% 201.6% 183.6% 186.7% 152.8% 188.7% 188.3% 203.8% 229.8% 249.4%
LR LR 212.3% 184.4% 163.4% 167.3% 133.1% 166.0% 172.5% 183.4% 209.8% 230.4%
CCC (B) =A+B-C 40.1 40.5 415 43.9 44.8 48.9 56.2 57.2 57.1 54.6
SeHiEEERER (@) 6.6 6.4 6.5 6.5 6.6 6.3 5.4 5.2 5.2 55
FHEmEa® (B) A 54.9 57.1 56.3 55.8 55.3 57.6 67.1 70.6 69.9 66.7
WIENERERERER ([E) 136.0 93.6 70.6 63.0 53.9 41.9 422 54.8 63.1 77.4
WEEEREZEE (H) B 2.7 3.9 5.2 5.8 6.8 8.7 8.6 6.7 5.8 4.7
BHEmERE (=) 20.8 17.8 18.3 20.6 21.1 20.9 18.6 18.2 19.6 21.7
BitEmEA® (B) :C 17.5 20.5 19.9 17.7 17.3 17.5 19.6 20.1 18.6 16.8
BRI E. AMEMNE, FCFEBE
SRIE 3,288 3,829 4,211 4,514 5,544 6,412 5,866 6,459 5,318 4,147
RMIEANE (BFEREES) 2,310 2,603 3,078 3,287 3,567 4,619 5,445 5,323 5,675 6,141
FCF (=E%CF+i%&CF) -10,738 2,288 1,156 8,233 1,208 7,313 9,547 16,439 17,655 13,644
RRpERE 90 160 159 158 150 158 146 158 139 159
EEsEER
B (N 16,401 18,607 24,875 30,051 32,666 35,700 39,870 40,582 40,793 41,682
ERISEEBE (FRITE. A) 24,199 26,728 25,420 24,866 25,850 27,915 29,642 29,709 28,971 28,971
MEBIAEDFT LS 5.56 5.48 5.65 5.44 5.45 5.42 5.25 5.35 5.20 5.35
MEBIANHDEERL 0.24 0.18 0.13 0.10 0.19 0.29 0.38 0.33 0.16 0.21

HFr  SHAMALSSREE T E(C ATA FK
7 BRAANUTERA. NSEEZAIMERA * ATA DFTEICELD

©2026 Alphaterra Advisory Inc. | 25



@ ALPHATERRA ADVISORY hS2XORER | AZ2T—>3>

HINFR

rEEZ

Btt(E EEHEOAST ] ' [EHOFRMEORESS] EEUL, [ (BEE) 0EhUvEhoE] 1Y 120 (BEHEER
HOFEMED) KESERKZRID ] Z 1966 FORIZER—BE LT, REOEREZ LU TS, AHFBEEHEEZRALT D
ABICF. REMDTU/O>—(CHEEL., SIlffifEDE VY —EXER#T S/ \— hF— (Operational Excellence Z{iXx 7= Global
Digital Transformation Partner) THANETEEZX D, TDEBIZZTZIDIBEDFEREU T, E1tDEZE DNA THD [people &
technology | Z#5IFCL\D. &L GERER AIRE L Al DHRERT T —INEITT IS, Bt Al OREimdliz W58 <
BAU. FREOAE AlOHEFHR (HEl) 2REXZVUI—>3> (BELEOREREMRR) BEZERMALTND,

RER (HEHEREH)

EHEE . AREFESREHEZK (BIEEORME) | ARIEEHREGRFPAERK (X—07« >OAEEH, UIIL
— hEE) .\ AREFSEETEHAEER (SXEBRBERERIESESE. NTT XU Bain & Company Japan, Inc.H8) . {F&
ISR RIVTEREBEHER (TJO/(—. BPO Y—EXMEEEE) ORE byT (REREWHE) 225, EUEE 18 A (A,
9 A(SFAMERAHLS) THREND, EHEHITERESRIZEALTED. EBPITEREN 69 ATEFETD (25/6 K) . BHEKIEIZESR
TREROMRTS 3> PFHEEHBRMREITIRT. 840/N\v 005> RIEERVERE - J—/RL— b THD., EEDMEH
ZENL. FEDIEIDEIBEULDD. 3 ATEARZRTND., MR (CESEROPEREEFCERLAENEEZELR T
D, PITEREHDZ(F, FEHE. U—EMR. TUFENEE - BINILND., EEAEHZBEELEL IA—-DIXITDRE ATA
FEXD.

R AT DB : BRDTO—/) ULREICSNWTE.  [#E CEO (Co-CEO) | AHIHTHIHICFZLVLEDD. IEFTDMIHMBEINERCHD . FHICTV T
BT PRERE, BEBFENZEITHIAL. 1 ADY -5 —TREEMEEH/ - LENRVESCRASN3S — XN BIID. BARETE. AY
IN=TJ5> RTHARIDOM T, RIEEDEFRE 2 ANNHEMRERD TS, HE CEO AHld, &E1E [PIm (Bl - B - BE) | & [Fhm) (8L -
35 | THEI DN THD.

AR - I DI
Netflix 2020FENSHREICEOMAKE]. WAEGTYER-HIURZ (A7 Y-¥—7188) &Hlyd -E—4—X (Kl E5i8Y) h'Eosd
Oracle 2014FENSHFEICEOFIEFEA (HIF-FryWetiv—7-1\—F) . BEGFryYHABIRCEORH . MO TRCOET ILOREIhEIEEhiz
Comcast |2026F 18NS, BIZEFROTSA 7> ON—YEIATI - Fv )\ T HHECEQIRUIFE
KKR AEES. 20213037 . AfEZ DY I F b= LA RICEQE L TEFEASIBL TS
Spotify A1 —T VREOPELH, BERRTT LU THECEOATIZE A

HE CEOAHHIDA Uy hEURYT : BEKTOFHIEF RSN THE D I EKBMOBMAENESN TS,

AUy~ BEREOSEERE. BR3EPMOEAFEE. [—APENTERENEFESRV] EWSLSUTIIR (BHEN) .
URD: BEOFENEKRCRD, BRIRECHBNNMD. HLEY —F —BETORRMIINMEEDEHZRB AIEEND D.
1BZ(T(F Deutsche Bank (R-1WiR1T) ¥° SAP. BlackBerry h'+t[E CEO {RHIDMEHE (CE L. RH UITEBN B 3.

KkE

2025 F 3 AR mOAMKRE (BCHAZiR<) 055, KEKRELRBONDZDE. ABMEEA NS AIXEXME (BIFEED
() BEMCERNLMZHNLEET) 18.02%. RHEZRK (AHER) 17.09%. THERFR+BIRSH HM BE (FHERE
FROEENCAA) 5.84%. FSOXOARXERAHEFHKRS 1.93%. fit REFHKE. BFEEFD. &F) THdD. INSZEHDE
LIEMRE(L 45%35 (A —F—REENHI 4 &) ZE5DHD (ATAHETE) - AWMIEEA MSAOARXERAMEGRIZEETHD ()

HEMECRMNFZHNE URIZ U [MEIEARBABERE ] AARIS T, Fil - IZRMEODHFNOMHREER. BFEHG
NER. BERAMBRPREERLREARERZITOTCVD,
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thiz EHRaRIR

EP BPO mHi5

ATA DR E U TIE. O 0 bz 5 —hiGORER(E 1%EE S0, B BPO mitz(d CAGRS5~7%. t#5R BPO iz (EE
7~8%REL TS, CX B—EXDHRDFTZHILA>FIL—23 2 (ERA~10% E/RENRN. CNSOBREDTF(TFNI D
&ET. TiEZE LEIDARRIFERAIEES ATA (FEX D, FHETA Al xenoBrain [CLD & ER BPO MIFZARAE(FIRTE 3 JK 1,660 {2M
T. 5F#I(C(F 399,820 /8 (CAGR4.7%) (DETDRIAHTH D,

X 17 EMW BPO iz TEl

900 108 CAGRATS: ;;az
4,000 ) o 3619 3,796
3500 3166 3307
3,000
2,500
2,000
1,500
1,000

500

’ 2027 2029

HPAR : #5558 Al xenoBrain (CKDEBFRILR— &

ER BPO M5 T 77 (RN by T D 6.2% (250 MMz A —TETILT « DR 2T 14.3% EEMTESD 14.1%) ThHD (H
it : #F PR Al xenoBrain) . ERIC(FZHD BPO BEENFEL. TNENEBREDEC#®HNHD. EWN BPO iG> 177 i
DIEEELUTE Bt (3177 6.2%) . B RXFTAX (FA6.0%) « PILT DRI (B 4.6%) « NILSRT A 24 (E 4.0%)
NFEFSND (H:RA) .

M%*E 18 EA BPO i~ —4ow b= 177

FS5YRIZER
% BISRAFLX
6%

FLFADRUSY

5%
RIS RF 124
. 4%

A29—RY MZSvFT
4%

WA

3%

NECT A =71 >Y
2%

|
|y
2%

HPT © 8255 T30 Al xenoBrain (C K DZEEFRILR— bDFT—FZE(C ATA 1ER

B 10 H (16/3 BA~25/3 BA) D CAGR (&, St EENE*E 5.9%. 7ILT DRI 10.2%. NILZ XTI 24 13 3.8%. EFEF
TEEH 4.5%. ILT A DX IT 4.4%, NIVERAT 24 18 3.0%. 7ILT DAY D, 2023 F 9 B, =HIMERTFEHD
S5\WHI=1 =5 —>3 > X(C KDDI £F&%t KDDI IRV IWMBERSLIzZ &ICELD,. FTLEE CAGR AELIFenTE<L 2>
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1z, EEARMOEEFIEEOFE(E, Bt 4.2%. LT+ TRYU 7T 58%. NILZ AT 24 11 8.3%. NILZ XTI 24 (FUNRER
DERIZEZITDOIET, 55LEE CAGR (B K DRV, BB EMIEIDFU,

[E4t @ 25/3 #55 £/ 375,804 B/7F. B 14,475 BHM (AFIZEK 3.9%) . ROE10.0%. HSEARLLEK 57.0%, EBRAREM : A —F—REIEK) 4 &, 1EK8 :
W7 HARB (36 NE 184 Hism, EM 43 FAB. #8527 FARB) . 6 BF (WNO>HU hz>5—43120 . BPO10,552 &, > >5ILN—oF+ >4, ECEH)
FIVF4 DAV : 25/3 Hi55 LS 195,058 B, EZFE 6,809 BAM (AFIZER 3.5%) . ROE2.12%. BCEARLLE 78.7%. FEWKIEBAL : KDDI5S1%. =H4)
FE 49%. 2B #9156 FA (7 0E 100 #lsR) . 34 FE. 2023F 9 8. DBVHIAZT1 5 —3 3> X & KDDI TR)L HEERS URE.

NIV AT A 24 : 252 Bi55 LS 143,607 B, EZFE 11,587 BHM (AFIEE 8.1%) « ROE11.7%. HEEARILE 40.2%. TEHRIEN | FREEE 41%.

TOPPAN14%., ft38 : #9133 FA (4 nE 64 #lm) . 34 FF (WEHRE 181 FF) . 2014 F 10 B, FEEEEFRAMMKIZEE L. FotkEREERtt.

5% BPO %

3R BPO MR (L. AESHEICIEN D DM, 2024 FRRTHEIN 2,800 K RIL (#9743 JKM) HV5 3,700 @K RIL (9 57 Jk
M) BEEHEESIN. BEX (CAGR) (£8.5~9.8% (1#dD# 3.4%) EFHlenNTWD, 7oLE>Fa7. FvvIsT=—. 4
S AHYIIES— - H—ESX (TCS) . A—hIFV Y -FT—4 - TJOEI>T, A>ITA3R, OD«70O, FLINTA-T
SR, EORFREN LAZELDHD. ATA DFRHTE BE 18 D 1.0% (A>F 0 M2 —TIE8412.5%) « KH—hF—
DFBLR— T 2020 FICF1BALCS> DT> Ulc. REDREEHDINEHD My T 10 ADFREF(CHD.

B 19 157 BPO STl & BiEE

202450 IR FETR (FAR/3RE) FiE=E (CAGR)
Data Bridge Market Research #92,857FK L |20324F % CIC5,447EEHK BIL 8.5% (2025-20324F)
Straits Research #93,145(E4 FJL | 2033FF=TIC6,547EHK BIL 8.5% (2025-20334F)
7w T L A/NEWSCAST (B OREZS5IF) |§93,67684 1)L |2033FF TIC8,614E¢ 1)L TR L
Grand View Research #93,026{2K I*J1 |2030FF TIC5,252EK BJL 9.8% (2025-20304F)
Statista F—HIRL 20255 (C4,157(24 Bl 2030FE=T(C4,911E% B (3.39% (2025-20304F)

) LHR)L=155ATEE (#F)
W 2R Al T — 5 EI(C ATA {FRL

XK 20 tH5 BPO v F{bEE (2022 £F)

NEfz 34 (AFE miEs T 7
1 Accenture (P7E>F17) 10.5%
2 Cap Gemini (FvyF>137) 8.9%
3 | Tata Consultancy Services (TCS. #4- 1> HI5>3—-H—E2X) 8.6%
4 | Automatic Data Processing (A—NYFvJ-5—4-FOtwvs>4) 6.3%
5 Infosys (1>T7A¥R) 5.6%
6 Wipro (9470) 3.5%
7 Teleperformance (FL/\JA—Y>R) 3.1%
8 Cognizant (1Y =5>h) 2.8%
9 Concentrix (I>t>KJJR) 2.4%
10 RICOH ()3-) 2.0%
11 Genpact (Z12/\IK) 1.7%
12 EXL Services (EXL) 0.5%

HPT 1 DEALLAB D7 —4&Z £ (C ATA VERR
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SWOT 734k

Strengths (38d#)

B REBAIEANED/I\ AT Uy RERICKD., BEREED Al BA/FREAFCHRNENRVREZZIETETR2E
B BPO&CXH—ERZEMEMETDTET, BEY—ER— R IA UADIBILEL . ESRBEORRANGD &
. JO-/ULBAICENTE. mEEENMNZRLTLBIE (B 5E LR 25%)

B EENDORELMBEZER (5 L EOREIHEEIS : CX60%. BPO70%)

B RJH AL EANEDEETS Y R T4 — /A Ttrans-DX for Support]

Weaknesses (5§d+)

B RS EEARIREEENT < EEFZEEMEL
B BREHINSRIDEHEESE ECOX by F2HILTOE->3)
B JO-/ULBHEZZT7HOT, BRRADELHENTND

Opportunities (H£)

B O HILT o D OEOMIESEEADT Y T MU —AICES
B O—JL7vT M&A [CKBER BPO fETOHOI T 7K (A4 MMz —MHig TOELIL)
B EESEY M&A (CKBRCKTIBADS A

Threats (&)

AGI > ASI DRTE EDHEALICANBNDIFR<I2D

BEN AUERICKDASBERIEZRS T

1BRS RT LADTAIAFRPOB AN —KE(CLDIRTLAEE, EBT—IDHWE, SA. REEN/ECES
BN IEERDIFRDBIREM

S -

Challenges (FERH)

AR, B - IR

Foimikift, AlVERED > I SRE

N30 (MY TSAUmER, FlRaResE - REM)
BABSR (ROE/ROIC tfiE. HBRHIKE/MEA, #REIETT)
REfAS%E 1 JKM

R BPOMiH> T’y T 5 AD
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Appendix

M*E 21 EREtEE. RE&E

165F3AM 1743AM 1843AK 19438 2043AK 2143A% 224388 2343AK 244388 2543A#

sLEE 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 400,000
HISFLE 12.8% 7.9% 10.0% 6.8% 9.5% 7.9% 5.3% 5.6% -3.1% 3.8% 6.4%

55 LR Al 184,231 199,411 219,377 237,494 257,262 270,518 276,306 297,308 293,948 303,604

e LRI 40,374 42,903 47,268 47,202 54,608 65,887 77,779 76,522 68,253 72,244
Fo LHRIEER 18.0% 17.7% 17.7% 16.6% 17.5% 19.6% 22.0% 20.5% 18.8% 19.2%

fRFEERU—REIRE 30,648 34,822 41,175 41,846 43,918 48,135 51,932 53,231 56,778 57,769
T LEREHELR 13.6% 14.4% 15.4% 14.7% 14.1% 14.3% 14.7% 14.2% 15.7% 15.4%

HEAZ 9,725 8,080 6,092 5,355 10,689 17,752 25,846 23,290 11,474 14,475 15,500
[k 334 6.1% -16.9% -24.6% -12.1% 99.6% 66.1% 45.6% 9.9% -50.7% 26.2% 7.1%
EEFER 4.3% 3.3% 2.3% 1.9% 3.4% 5.3% 7.3% 6.2% 3.2% 3.9% 3.9%

EHIMNE 521 661 437 1,264 591 1,650 4,442 1,408 2,736 1,993

ZHFIR 95 73 69 99 130 118 126 195 282 300

ZHRCHE 70 95 31 125 18 8 12 42 28 73

FEOEIC K DI EFIE 121 3,188 558 994

ARSI

ZEERER

REBER 95 214 213 272 1,082 179

EmIRSRIEER

ESEESERTIR 49 519

BARREURA 72 305 134 238 215 923 378 480 377 222

ZOAt 163 188 152 187 227 385 522 417 407 223
EXHEA 1,375 1,999 4,727 1,225 2,326 1,389 1,386 1,626 428 785

KIFIR 25 27 39 56 64 108 157 84 164 59

i EEFREIN:] 266 660 53 469

FOECLBI%EE% 1,583 4,448 853 1,231 380 - 1,325

REER 419 51 221

At/ BIBFRBEE R 302 978

5o LfEiEsEANR

TINFERL

Tt 665 338 238 315 506 239 250 216 211 257 -
R 8,870 6,742 1,802 5,394 8,954 18,012 28,902 23,072 13,782 15,683 17,000

BUEELE -7.6% - -73.3% 199.3% 66.0% 101.2% 60.5% 20.2% -40.3% 13.8% 8.4%

BEARR 3.9% 2.8% 0.7% 1.9% 2.9% 5.4% 8.2% 6.2% 3.8% 4.2% 4.3%
FFBIFIZE 4,928 4,593 1,563 7,834 2,368 942 2,756 1,534 3,432 1,462

BETIBIRES 72 193

FNZEBFIE 69 318 1,167 241 82 278

KEaMEES e 2,843 1,748 328 882 2,194 107 731 756 3,241 711

BfRAEER 186

B EES| HERAR

BRI TEEN R 1,297 2,451 1,009 6,664 285 - 373

EBHRIIA 734

ZOAt 788 394 225 287 32 37 122 162 109 287 -
EESIEERS 1,713 740 2,321 3,958 1,224 1,128 557 1,170 852 1,522

NEsistiEES 835 289 213 3,068 741 155 84 194 49 61

EIEAERREME 92 112 153 204

RNEBIRK 1,216 28 2 162 131

KEa Sl 623 540 107 537 99 478 493 881

B ARINTTAME 745 368

[ESlE ey Sav i =] 18 498

BRAEEIE 173

SEARERR

IREAIIBITIAR

Z At 131 82 268 320 280 161 219 160 118 80

YN 4,349 3,039 3,052 4,686 3,483 6,631 8,335 6,456 5,219 3,397
BiR 36.0% 28.7% 292.3% 50.6% 34.5% 37.2% 26.8% 27.5% 31.9% 7.3%

FEZBCHRE (CIRIE 9 D HERHEFI 148 399 168 151 336 1,172 1,276 1,212 1,045 893

Ptk CREYT 3 LRI 7,587 7,156 -2,176 4,433 6,279 10,022 21,488 15,767 10,097 11,332 11,500
BIELE 3.2% 5.7% - - 41.6% 59.6% 114.4% -26.6% -36.0% 12.2% 1.5%
fRRE (W—2) 3.4% 3.0% - 1.6% 2.0% 3.0% 6.1% 4.2% 2.8% 3.0% 2.9%

RFEHRU— RS 174E3AH 1843RK 1943AN 2043AH 2143RH 2243A% 23438% 2443AH 2543RH
(BEM) B b2 b 2] b 2] S i et B B
IRFEERU— A EIRE 30,648 34,822 41,175 41,846 43,918 48,135 51,932 53,231 56,778 57,769
EEEERIN 14 17 292 29 34 32 6 4 57 18
LEEnE 1,717 2,075 2,154 1,591 1,638 1,516 1,267 864 723 741

S E R 905 1,132 1,207 1,232 1,252 1,309 1,353 1,368 1,346 1,295
weHs 12,582 14,377 16,741 17,438 17,770 19,383 20,994 22,523 23,857 24,155
55 MREA 769 833 859 968 1,282 1,475 1,741 1,721 1,754 1,733
REfRTER 292 332 388 414 501 491 562 612 662 705
KAH 533 602 749 770 804 686 1,058 1,083 977 745
HuARFRE 1,391 1,519 1,881 2,120 2,377 3,100 2,562 2,388 2,361 2,233
RATHE AN B 464 538 781 689 663 1,261 1,562 1,121 1,112 1,297
gk 90 160 159 158 150 158 146 158 139 159

Z A 11,891 13,237 15,964 16,437 17,447 18,724 20,681 21,389 23,790 24,688

HFT : SHAMAESSREE TR (C ATAER. X BAAUTMERA. NEZUIMMERA * ATA DFtEICED
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MFE 22 EfExIRE

asENRR  (5HA) 164E3AM 17438AM 18438K 19438 2043AM 214388 224388 234388 24438H
aE
ReERUVES 33,776 33,866 31,937 36,032 35,012 49,903 64,834 51,176 64,844 73,502
ZHFH., THERUVRZNEE 35,908 39,967 42,238 44,746 49,793 56,436 73,708 70,985 67,758 69,506
EoTliEE
WRENERE 1,597 2,662 3,551 3,988 5,564 7,354 5,736 5,113 4,204 3,642
BRRURE 981 2,047 2,595 2,850 4,420 5,723 5,425 4,825 3,938 3,391
e 574 581 914 1,090 1,088 1,481 227 196 193 181
BN 42 34 42 48 56 150 84 92 73 70
TR &R 1,607 1,708
ZOAth 3,202 4,370 5,566 5,324 6,954 7,128 6,984 8,444 8,408 8,143
EHEERA -307 -292 -304 -258 -403 -203 -274 -297 -426 -137
RENEES 75,787 82,283 82,989 89,835 96,922 120,530 150,990 135,423 144,790 154,658
EMRUEEY) 3,973 4,087 4,738 4,851 5,486 6,669 6,274 6,652 6,864 7,128
HERE 5 15 37 47 40 34 38 41 46 34
T8, HERVHER 3,149 3,608 4,035 3,877 4,390 5,337 6,477 7,779 7,463 6,086
Tt 836 828 840 831 825 826 829 839 853 705
U—2&EE 476 480 566 730 850 1,121 1,558 1,182 949 1,001
EERENTE 65 49 58 60 86 168 295 56 98 143
BREEEESH 8,507 9,069 10,276 10,398 11,679 14,157 15,474 16,550 16,275 15,099
DA 2,996 3,818 3,570 417 778 984 792 604 842 619
VIO T 1,952 1,857 2,215 2,538 2,806 3,036 3,271 3,135 3,607 3,945
U—2&EE 14 16 16 10 9 56 5 27 21 14
VI hO T AREBNE 62 77 104 286 382 253 244 429 693 457
TAth 301 526 332 280 336 340 333 326 305 292
WMBEERESS 5,326 6,294 6,238 3,534 4,314 4,671 4,646 4,523 5,468 5,329
EEMHEES 26,044 14,286 4,654 8,737 7,196 9,628 16,579 8,111 4,355 3,363
BIfREART 15,878 10,457 9,482 6,782 5,506 9,293 14,108 10,718 11,669 12,851
EGRRtEES 2,074 6,822 6,664 5,948 6,092 1,147 1,324 1,442 1,666 1,853
REgH® 1,470 1,370 388 347 330 1,117 488 532 381 876
IR R EE 86 149 1,385 1,785 2,183 5,009 4,030 5,305 3,526 3,497
FUNT 1 JiEiE 6,925
F-INE HIw 5,660 5,861 6,604 7,638 9,289 10,433 10,021 10,456 10,624 10,236
Z At 438 490 880 782 758 843 1,072 1,112 1,024 1,085
EHEERS -597 -208 -499 -522 -288 -950 -282 -333 -335 -867
wETOMDEEST 51,053 46,154 29,561 31,501 31,068 36,522 47,344 37,345 32,912 32,896
BElE&EAST 64,887 61,518 46,077 45,433 47,062 55,352 67,465 58,419 54,656 53,325
aEA 140,674 143,802 129,067 135,268 143,985 175,883 218,455 193,842 199,446 207,984
&
Bile 9,975 12,452 11,474 11,554 12,808 13,104 16,529 16,230 13,743 14,223
SRR T A 80 2,175 3,030 3,528 13,175 2,683 13,685 3,768 2,255 2,220
GHAMEA R 476 1,286 1,763 3,057 2,548 1,563 1,629 114 80
1FEREEFEDHE 7 7 7 10,035 48 62 79 75 81
1ENREFEDRBEAR 80 1,692 1,737 1,758 83 87 12,060 2,060 2,066 2,059
Fihg 4,710 6,167 5,202 5,319 6,809 7,120 8,970 7,785 7,219 7,170
SN 8,059 8,928 13,404 14,446 14,512 16,047 17,962 18,918 20,784 19,303
KINEATE 2,711 2,352 2,352 2,323 3,151 8,111 6,243 4,849 2,622 2,642
KINHERE 2,827 3,104 3,759 4,031 4,830 6,270 5,455 4,601 5,607 5,247
A& 654 914 1,197 1,773 1,320 2,059 2,394 1,955 2,090 2,267
H55|5E 3,511 3,732 3,639 3,793 4,766 5,462 6,395 6,233 6,039 6,671
Z oAt 900 988 1,138 1,351 2,057 3,024 2,539 2,091 2,650 2,268
REAESEH 33,431 40,812 45,201 48,121 63,432 63,886 80,178 66,433 63,014 62,014
RIFEFFEE 15,132 13,483 11,855 10,138 256 16,412 14,501 12,490 16,383 14,313
HE 39 32 25 114 166 174 194 119 128
BRI R ATRR T HAE S A LS 10,047 10,037 10,027 10,017 10,094 10,074 10,054 10,034
RHEABASR 5,085 3,407 1,796 96 142 16,246 4,233 2,222 6,210 4,151
BEeaE 4,415 3,872 111 1,261 895 1,191 1,025 374
REHET CRDIBEE 13 16 26 26 295 334 373 402 413 411
REFFED RIS 28 28 29 20 19 19 5 23 24 6
FUNT 1 JEH 3,201
Z oAt 472 401 645 783 1,116 1,521 1,492 1,738 1,545 2,169
ElE&FEA 23,261 17,800 12,666 12,232 2,583 19,480 17,396 15,027 18,367 16,901
fafEast 56,693 58,613 57,867 60,353 66,015 83,366 97,575 81,461 81,381 78,916
EE
aAe 29,065 29,065 29,065 29,065 29,065 29,065 29,065 29,065 29,065 29,065
BARFRE 20,510 18,908 18,263 17,755 17,778 19,361 19,331 19,330 19,332 6,889
FIRFIRE 32,842 37,737 33,381 36,261 41,061 49,488 67,408 77,739 83,452 91,749
Stz -15,937 -15,232 -15,234 -15,235 -15,236 -15,237 -15,240 -28,567 -28,567 -16,125
HEEAREE 66,481 70,478 65,475 67,847 72,669 82,678 100,564 97,568 103,283 111,579
TOMOBIEF R REER 14,447 11,217 2,144 3,708 1,527 3,132 12,379 5,917 5,100 7,066
T OAEMEESS LS 15,479 6,509 1,265 4,470 3,204 4,624 11,324 2,452 495 321
HREAY A8 -2,401 5,193
REMEREHTE 1,369 -485 878 -761 -1,677 -1,492 1,055 3,464 4,605 6,744
FHETHIE - 3 3 3 3 3 3 3
FEZBARERFSY 3,051 3,489 3,574 3,355 3,769 6,702 7,932 8,892 9,680 10,422
WEEAast 83,981 85,188 71,199 74,915 77,969 92,516 120,880 112,381 118,065 129,068
BAMEESH 140,674 143,802 129,067 135,268 143,985 175,883 218,455 193,842 199,446 207,984
JET TR 27,530 30,177 34,315 37,180 42,549 50,686 62,915 59,868 58,219 58,925
BHFaEast 15,212 15,658 14,885 13,666 13,431 19,095 28,186 16,258 18,638 16,533
Fyb-Fyhk -18,564 -18,208 -17,052 -22,366 -21,581 -30,808 -36,648 -34,918 -46,206 -56,969

LA . SHEMEASRESZE(IC ATAER. 7 : BAAMUTMEERA, NEBEZMAMMERA * ATA DFTEICLD
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KM% 23 Frv> a1 J0O0—-58E

Frv>a1IJ0—-HEE

(BHA)

164E3 A #

i

174381

S

1843 A

S

194E3 A
S

204381
S

FSOAORER | A1 Z2IT—>3>

214E3AM 2243A# 2343AM

S

g

2443RM

bt

BREEHCLDFrvSa1T0- (1) 3,197 8,487 7,814 3,889 8,093 15,715 15,770 24,253 18,255 17,314
iR LR AT L HARA 2% 12,086 10,595 1,044 9,270 10,099 17,826 31,100 23,436 16,362 15,623
RMEE (BREES) 1,750 1,856 2,220 2,394 2,571 3,423 4,072 3,812 4,151 4,592
B EEEEENE 559 747 858 893 995 1,196 1,372 1,510 1,523 1,548
Pe%i=Ei =L 835 289 213 3,068 741 155 84 194 49 61
SEFLEARDIER -3,181 -2,577 -3,899 -3,390 -4,801 -7,795 -10,768 4,297 2,784 416

55 LEMEDIER (-(EtEN) -4,352 -3,827 -1,920 -3,064 -4,290 -6,465 -15,345 3,701 4,015 -584
TeIREVEREDIER (-(38hN) -512 -1,040 -805 -577 -1,579 -1,635 1,509 813 1,142 765
HEABEBOER (-(ZH2) 1,683 2,290 -1,174 251 1,068 305 3,068 217 -2,373 235
SEEHCLDFrYS1T0—(2) -13,935 -6,199 -6,658 4,344 -6,885 -8,402 -6,223 7,814 -600 -3,670
BEARVBEEEESEDEECLDH -3,408 -3,235 -4,337 -3,930 -4,904 -5,816 -5,223 -6,033 -5,053 -4,089
BERCBEEEEREDTTHNC K DIRA - - - - - - - - - -
FCF (1+2) -10,738 2,288 1,156 8,233 1,208 7,313 9,547 16,439 17,655 13,644

MERICKDFrvS 10— 12,832 -3,300 -4,049 -3,165 -2,093 6,735 4,218 -31,895 -3,754 -6,028
JEHRE A R OFEIENER - 369 782 550 13,442 -430 -1,163 20 -1,729 -33
REMBA S OISR 4,836 -234 -1,574 -1,679 -1,666 16,081 -40 -12,011 3,986 -2,066

EHBANCLBINA 5,000 75 150 78 168 16,211 50 50 6,050 -
RHBALORE -164 -309 1,724 1,757 -1,834 -130 -90 -12,061 -2,064 -2,066
HEOFIT EEDER - - - - 115 -9,903 10,106 100 - 100
[EFARRZN-A] -2,224 -2,303 -2,157 -957 -1,370 -1,908 -3,853 -5,778 -5,063 -3,037

RABEEE (A) 1,750 1,856 2,220 2,394 2,571 3,423 4,072 3,812 4,151 4,592

iRisE (B) -3,408 -3,235 -4,337 -3,930 -4,904 -5,816 -5,223 -6,033 -5,053 -4,089

FEEHERIER (C) -3,181 -2,577 -3,899 -3,390 -4,801 7,795 -10,768 4,297 2,784 416

BAHEFCF (NI+A-B-C) 15,926 14,824 8,280 14,147 18,555 27,056 41,551 21,315 16,517 19,597

ot (AEZHE)

RERVIREREMOER (-(FFHL) 33,339 33,422 31,772 35,979 34,920 49,074 63,858 49,366 64,421 73,134

HFT  SHTAMAIESREE TR (C ATA 1FRK
x  BAAMUTMERA. NSEEZAIMERA * ATA DFTEICELD

M*E 24 £ES. RES.

Zir%E. AR5t

il

EENEENET 16438 1743AM 18438 1943AK 204381 214381 224381 234381 244381 25%3AM| CAGR CAGR
R R R R B B B R R B

LES 224,283 231,401 250,173 268,309 293,111 319,207 360,390 388,303 382,058 398,844 6.6% 7.3%
Bk —EX 178,910 187,314 196,377 204,518 220,810 237,034 256,636 268,116 260,522 269,926 4.7% 5.8%
EREFeT 14,276 13,442 13,460 15,484 21,384 30,287 34,566 37,748 36,167 36,586 11.0%
BIEMRRT 31,096 30,644 40,335 48,306 50,916 51,884 69,187 82,437 85,368 92,321 12.9%

ZrE 227,970 249,705 270,175 290,739 319,817 346,507 400,507 413,181 394,049 425,972 7.2% 7.7%
BT —EX 179,399 197,368 204,283 213,411 232,589 247,200 273,585 273,104 263,330 288,186 5.4% 6.2%
ERRFRatt 15,175 14,770 16,064 17,220 25,365 33,764 37,983 40,974 39,858 41,662 11.9%
BIEMRRT 33,395 37,566 49,827 60,108 61,863 65,541 88,939 99,102 90,860 96,123 12.5%

ZARS 93,669 99,070 102,898 107,911 115,295 124,810 140,019 141,044 137,834 222,285 10.1% 7.7%
BARY—EX 85,342 89,416 90,848 94,418 100,163 107,927 120,413 120,603 118,596 201,900 10.0% 7.5%
Ea[[ESTERTan 3,282 3,371 4,279 4,316 5,598 6,559 6,443 6,279 5,691 6,575 8.0%
BB 5,045 6,283 7,770 9,177 9,534 10,323 13,162 14,160 13,546 13,809 11.8%

BRZ5E 224,605 242,314 266,645 284,696 311,871 336,405 354,085 373,830 362,201 375,849 5.9% 6.7%
Bk —EX 178,896 193,294 202,851 209,841 226,844 239,436 237,750 243,448 235,612 242,956 3.5% 5.0%
ERBFReHT 15,446 14,681 15,156 17,183 24,082 32,804 33,975 36,512 35,502 36,179 9.9%
BIEMRRT 30,261 34,338 48,637 57,671 60,943 64,165 82,360 93,869 91,085 96,712 13.8%

REE - EES 1.00 1.05 1.07 1.06 1.06 1.05 0.98 0.96 0.95 0.94

1.01 1.03 1.01 1.02 1.03 1.03 1.13 1.1 1.09 1.13
0.42 0.41 0.39 0.38 0.37 0.37 0.40 0.38 0.38 0.59
HFr : SHAMAESSREEEE(C ATA FRK
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Mz 25 #lm—5 (EA. B5)
BA 72#5R

2V97h Y9~ 3188 19,630
EYFRTOCRPON/-7 32885 10,5208
FIINR—TFT4VT 9BAsR
ECOVRbYT 28051
SENY-LARRNTIRNARY
3 1
HRIUT R =
VoY I— AN 4,140 '\y
EYZRTOLRATOM/=-vT 488 8008 \
FIINI=TF4VT 2845 w0 ;

$-BEEIU7

VIR EYI~ SBUR 2,390/
EYRRTOLAPOR=-2VT SHAE 2,010

IMIU7

V97T~ SHis 2,960
EVFRIOLAToN/~227 BB 34508
FIINI—=F42T 2853
ECOVANYT 1850

PR RHER

o HiEN: 1858l (B 72 #b. #BHM 113 s 0 77

: 2025 £E 12 AIRTE

LimETU7

JV9IM eI~

=

FIINI=TF10T

EBEIU7
b= D)

FIINI=TF42T
ECOVRbYT

EYRRATOCRPON/~207 7853 2,4008
FIINI—=TF12T

)| EYFATOCRFON-22T 28 3301

EYZATOCR7OM~U2T 3804 1,530%

77 76 Bhss, RRMNE 25 #ism, JbK - Bk 12 #L
BE . A0 M5 —43120fF (EA 19,630 f&E. #8451 23,490 ) . BPO10,552 % (EMA 10,520 . /B4 32 &)

RSRAOARXEXR | A1 Z2IT—23>

551 35ME &ithig - 11345

=P 488l 23,490%

EYRATORAFILY-UT 328

FIINT=IFAVT 208 -

ECOVRRYT 41805 TIT 76

LAFLIR 11885 /:wyaweys'— 45BM 232308

- n EY2ATOLATON/—UT 2888

SERY-EAERAT IMAIG FUS T F g lost@
ECTYAbyT 1184
VAT LAR 1188

NORWAY SWEDEN
DENMARK

ESTONIA
BELGIUM ﬁ LATVIA
UK [} POLAND

L [ .
s * UKRAINE 5 iN|AND-GREATERGM
CHINA

. J
B° SOUTH KOREA
TAIWAN-GREATER CHINA

" PHILIPPINES

AVIETNAM

THAILAND
| ' . [}
|3—DOw/ fth 2588 - & JeK-E 1280
I T WA 2608 FIINT=0F AT 18
CUFATORATSRU=T 4BE ECOURAbyT 11805
ECOYAbyT 1984

* BORE-FYYIMESS 202561 2ARE

)

3
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REBR

ARUMR— MME LR— hxigkipE (T TWREE] ) OMFECEKD. IREENSOXHE
DZIAWEZZ(FT Alphaterra Advisory Inc. (LT TATAL ) DMERRULIZEDTT . RLR— K
(FEHRTOFZENE L, WREZEOEMISDOTE (CRT DEES - #E, KEME., &
TE(FEGEIDEN - BUREZEITDOEDTIEHDFHA. ATA (FEFIEMEGIEE (REME -
REBEZED) FZEFIO-H—FT1—S—ELTERSINTLEEA.

ALR— DB - REREATADNMEHETEZ S CHUEBHRES LUNHBHRICEDEFT
A TN - T2 - BRFEZHRELUETA. FEREBEU(ERFROHTSHD. F
ER<KEEETNEFET, ATA BRUMEE IRITAHBER CTHREEOEMEES ZHRE L TL)
FEA,

ARLUR— ROFIRICKDEUZWAIRDEEZICDNTE ATA FEFAZENF A, RIENR
KEHIEFRESBBOEETITD TLIEEW. ALR— MBI 2EFEZOM—tIDiHE
FIESHREZECHBBEL. WREZEDOBRIALRS . KLIR— bOEERE(E—EPEER - &
- BEMIDCEZEUFEY, ED - RHICKDEMIHIRENDE - gk Tl - Fl
AzZzERUEEA.
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