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HZENELNoTe, EBTEICABMNELT, BHCALED LW A TH T2, =
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TONIAR—VEEE—BELTUTIZ TV RVATATHD, AVHERH A X—TIC
RonT DT YV EEEICERT 52 LN TE D,

CMP X, 79U RFVEZVa T U VHHE - BUET AT LT, 1) TVFAT Ty b
AT, HELF, FIFRNOMREIT) 2N TED, £/, 2) TVXLY A 32—V
EHEREIC LD, BATLIET 7y FORHEHREFEHICRE LTCT 1 A7 LA ICRIRRIZEAE
T&E D, ZHICK > THRIMEOFNEN:Z S 25 LA, OB REICHIEH T 5,

HA/NATIX, LECIP CMP OFIH % 2024 429 A0 5 T (R~ —27 T 1, R7
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EOEREL YT NEA LTTED, 2) 7 VXNVNEDHRESEE % HRRIETTE 5,
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BSELE
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XKE YUHAR—L | 54 ER 0 & o
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2026.3(3) 4000 500 300 200 5000 20.0
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VARV TEERRE~HE
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DFFIENTE D,

BRH DN 7 ) —m BT AT LTI, 74 —727 U 7 FOBEERNC T BRI A A
Fb L, BEOA T F U AOTHEEIEAZ XS, 7 —% OiFH TY— B 2O IMiEHE % &
HTnL,

AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
WREIHT HEMEEEZ TR — F 52 L2 AME LTRY ., HEOHSE, 5. WEZ2 525 b0 TiEAW, REIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfFEZR T2 b OT, FFAESHER LTI b 720,

30



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

NT v Ay— Mtk

IR FIIH ST, NT AV —REeFXrvia - 7r—Tl, 2020 4 9 H R CHBIE
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IR ESHTH D, — . VAT LB ERIEICITIELEET 5,
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2019.3 | 2020.3 | 2021.3 | 2022.3 | 2023.3 | 2024.3
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Wize, $E, NA e EORMAZBEBIC R E e 5 A7, NOERDE L <HIK S
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LB BT D 2EHHIELEOR

IS TR ME O BB, 2022 4F 3 A MNC5E b3 ek EEL W & -1841 H MR L,
EHERRITHL G AN L, &7 A MITCIE, ke ©E Bl 19 HM. EER
e 11 B, EFEERT -1850 | (RN EMS) . B 3AIRITE (L2 L Th o7z,

ot

2t

PO HA B SRARHERS
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10 2Q 3Q 4Q
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