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L= 7.3% 6.1% 6.7% 6.6% 2.7% 4.6%

HFT | RHERZE© CICSRIEIERL
HROBEN MBI CRBZ5ENH B, MIBRAAICEIDELBETH B LICER

BHISHFIEDIEE (2025F1831HHR)

{EEERE

e 55 54,0008/AHM (FilE54,0008/AM)

o HEFR:570085FM (F570085M)

o EEFE 5000850 (F550085M)

o BAEMKEICRET 2 HHMAIE  2,5008HM (F3,0008HM)
o IRRY 7 D WHRMEFIZS | 124.68 ([E150.24M)

EEDIEH

ELEBEIVEENRICOVTIE. 32DEIT XY FIARTICEVWT, BHIFEHNSEHORETE@ED ICEH LTWS
Zeh 6. FEEEDSDEEIEAEV. BEANR. HettKhEICRET 2 HHMAIRKIE. Bt 0ERERRES L
VE=ZFIYHICLZEEHRALD. FHT S XHICHT I MERFICH D IZBERNRETIRAATH B
O, EETFEDOBEEITS, BH. BUFBICOVTIE 2024F78248 /KD 1H 7= D 30M@H SEEIF AL,

53 (20245F6B14HER)

o LS 540008 M (FiHALL1.8%1E)

o EEFRK:57008AM (R3.2%R)

o EEFE :55008AM (F4.5%)

o BEMKEICRET 2 HHMAIZE  3,00068A8 (F15.9%R)

2025F 4B HREIAR It FARIE. FELE54,0008 M (RiHALL1.8%18) . EXH|&57008AM (F3.2%H) « ZFEF&H
550080 ([F4.5%/) « Rtk EICRE T 2 HEIMAZ3,0008A0 (E15.9%#) ZRAL, EEFRUTD
BEREFRENBERFEEE>TULED, 2024F4BHICEVWTEFH I SA XB LUV ZDFEMNBHARBEE B o7
ICIZ. BIfAFEL TWEEIREDRELIERETH P, AEHEEOREX RV BE. T LEIdEHAL5.3%
B, BEMERITFES8%E. BRENRILFE2.6%E. FHMKEICIFE T 2 LA IZEI2.0%H 45, BatbkEic
IRE T 3 UHMFIROREETEIZ. 2024F4FHAICIREEMIIS & L VEFRSEGR O 5 NIIRERSEED
S EIC K 3 —H AR EN450BE AL ES il TH B, BH. FHIC L D £ 2025548 HHDERRIZE (£20245F
AR AERBEL TVWBIERTH 3,

202151 52030FE D10 A FFHEI D T3 £ 7% 2 PR EFHE SiLK VISION 20271 DOFIEE & 4 52025F48HICH
WTlE. BESZOBBKNRERICMI. MRACEFIREZBL THERNA— 742 ) ADEFRER > TV, .
5G/web3fEIHDEEICOVTIE. HERERBE Y UBMIF. Th—2ENAIL] TELEMIYT—E X%, o124
HELIMABTFAERL TV TTONE INI BEEDILA®. EE - AL 7HEZETO MEEDXI & TMrusted Webi#
) OBRREHCE DK H—ERDBELREZERL TV, Z2L T IoT&IFZLHETZRMGEE (56) . At
MHETZITAVvIFT—UEMCRETY /O —%EAT S LT 56/web3BICH T 2 ZRBHIBBEDIRIC
B F-ERDEAE T IL— T DR T1% HIF THEET 3,
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REARIRDOREL

FlttiE. 2024F58 & D X2 — k LIcEHTIL—TORERRESTE SiLK VISION 20271 (LR, SV2027) #R&RL
Too BEIIUTOEED TH B0

*f SR HEAR

20255 48 #A~2027FEAFHED3 H &

&g

Et T IL—FlE. 2021FEHD 52030FED10H EHBEIEBFICAN-CEREEZHE L TV 3, RI3HEOHREREE
FSILK VISION 20241 (LA, SV2024) IZH W Tk, EESIREZ BEAYIZEIT L DD, SilK Investment Policy (8l
D, BEODA TN VAP EEREREICEVWTHEFEDHEZToTce FEMARHTILIE—ROEL2FS
HICLZFRBEIS EIFTOMBMCE LIV )Y —ROBEE. $REMTH TS XDOREPEE., 7ILFXTILN
A OMREHE DBRERIREICLZEEY T EBEHICE 1T 3HFERFE L STUIC TLVINGTOWN &R HS5L] THD
SGHREIEFRERA L, JIL—Te LTOHEEHRLICAEIFTIERDEAZTED TE T,

ZDRER. SV2024DRMERFE TH 32024F48MICHE VT, HYIDEFBFETH > 77k EH50,0008HM. EFEFEE
5000BHA%ZAE K LEIZEEZEM LT F7ow web3IZHIFTBIDIEAICDOWVWTH, HAFEIMMMRR (FArtHAN)
Dnode#UIZE)E L 72=TONE Chain ¥ E&/ AL R 7 7HEIE /Edge LIM/ERE Al fEIR & LW o 7o TIEFRREMELDOENIE ] I
EOEEEDY—REFBELTETED, V2027 Dty c 7y THET LTV S,

—B T SV2024HAPICKE LT-ERBZBDOENIC L ZBERERE OF L AHSBFEOHERIZAIT TIE. 2EED
HIEAZED ZEHRARTHD. EOREDDICIE. Web2.0 L web3ZE T E TADTIEAL . BMALFAREZL
BHRSNAL T Uy RICHAEHDE TW CERBER AR IL—FIFEZI TV 3B,

HEFEOBRICEIT T, BT I —FiE. BARBADHET 3 Musted Web) #EBDDH L. BELAD ML —HE
DT RHRERSEDERARITICEVWTESLSNSER (Trust) "Zik& LTz NEEEEFNDweb3 (5G+Al) RED
] ZSV2027DT—T LT Do T L Tweb3DIREFME A2 MBMAREO IOV IFI—YE AZRELDD. D
HEEEICAIFTERDEAE LD —BHEEL TWLL,

20275 AR BAEHEBIE

o EfEF LS 63,000~70,0008AH
o EREEHENZ :8,0008AM

BEZFEZICEVLTIE. £L562,0008HM. EEF%7,4008HMA%ZB1BL L. 2024F488Hh 55 LE11,0008H
M. BEME1, 008 FA0EALIFZ5HET 5, £7ow 7w IH 1 RiERE LT, SV2024F TO Y — RZFGITEN
EBREPMALE®H. T EE1,000~8,0008HM. BXFRO0FFAEREFEEENSEISICEALITFEZ I EBIZL
LERRICE-2TWVWB, BH. FLEIICOWTIE. N—RIz 7RV I LUz 7. BLLIFH—ERELTHE, 2D
ESRRAETIICL > TEERRIBELRZDDOLEEL. LYITORELLTWS,

BEZEEICEVWTIE. FtEEKE LTIEMYNE (5G) ZEEOMHBILKICA TR EZFE L. £H 751 X TIL3EMR
ICh Tz TEFEHI0TREARMIBZ T RHE TH B, £ T+—1 Y bTIET 70V IA FEEOMGEREZ. 7L
AE—RTRAV2—2y bY—T T4 VI BEOEENER L FREHEZ RIAL,

BELTVWBHTEBERR AN LTI AHEFH TS &L BB ERBECHFH-%B2B T Ty b T+ —
L. Platform Maker #—E X, EECBEEL. oTHEETRATZEZX THD, [TONEl ZEETZDNTIE. HME
web3tr—EXDERME LT, TTONE Coiny TTONE Chainl Z X ®DIEO (Initial Exchange Offering) . #ES5EH—
EXRELTHIER S I MDY —ERBEENT 5. FHT 1 XTlE. 2F—FEOLIFRM+all & > THERIER
RICHKEE T2, JILRE—FTIF. JUIAX—ZREBZEOILAKICMZ T RDSILK VISIONTH 3 TSiLK VISION
20304 TIFEBHABABEEZFIELTED. ZOHRTRLLT 74— v FHIRKRLTTZZTERL L LIESN
B%Z1T5. 771 KTl web3/AIEIE. T RIVTAT T4 T OEFICEAL T, HREICEIT2 My S
OEMEFO>TEYIVEAZBIELTERL TV EZITH S,
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HERTHEH
SV2027IC BV THET 351 - FIEOREEEH DD, KREAAPHERAICE L LRY F 73 ESHAREE LD

MEBETE. BEAQHRET. FROBEERCHESIRLICAITIRERES SUMA. BE2AMBERBEOH
. D3DDNS YV REEE LA SBBRNICEITL TV,

SV2027ICHE W TIE. 2026 F 4B HRICHETTIEM25% D L IF1H - DI0ADAKETVWSAEEE Y LIcRRYEZREL D
D. SV2027RAKFEED 2027 F 4B HRICHETTER30%Z BIZL 9 %,

I5IC. web3FBR/ A a7 1 IC& 3L WKREZRTOMEEA L LT MEEDAOI Z2024F6BKRICFIBL oo B4
HIMBEEFELELAIVY =170y I F z—> TTONE Chain] Xy kDT —IADE - EADIRENE L T TTONE
Coinl 2§59 31Fh. %ERTORFHEILLH. FHOBEREPIRIBYE X DR KD ALK EBTHRADBINED
59 %,

*FvEXLTAT—>aY

Bt IL—Fld. SV2027ICE T3 BREFEBICCRIH T 3EEF v v 2 70—ICEVTI2,000BFAUEDF v v &
21 VZERRAATWS, EHHLEFREICDOWVWTIG. BIFSEOMENBRRZER L I-SEXREZIILO. BENEG
RIEX FIREL T ZMRAEB S DHER. SiLK Investment Policy ICRI o 7c 7 )L — TEBR D HEER Y. THREIRE) LT
7500B AU EORD EFHE T 5. F/o. ERGERTAHFICAID MkERT) OFEEL LT3,00068HAEE. €
Oftt. BN ANIRE CBE2LHBEBHEFICHSITINEBRRLICEVWT 1,5008FMREED 7O —> 3 > &5
BEL. ##EHAtEMERN EZBEL TV,

FrE2LTOAT=2a DTy 7F—+ (20255%1831H)

VIMNY O EDEREBRES LUOX A TS ADELBILEERIC. AIESV2027 TRRLAEF Y EXILT7OT
—>ayvb7vIT—brLTe Fvwia7y MITIE. CNET7500BAAU LY LTWEREREBICEFA TS T
ZDIENFE BRREFEL7,5008 M) HEMA EFNT,

Frwlaa U AITIE. ChETIEIOEEEFFHICKD12,000BFAU LOBELAIENMEBEIN TV N, BARERIE
BICHESY I NV IANOBEKHADOE=ZERNHICLZFZE (192,00068HM) ISR T, SHKE,ISOEA (M
VY TA8900E A (BfIREZE) . bS5 IB:4000BHM (BASEE) ) 2RTIZehrRdhi, Bt
Tld. VI NV LOBREBRBE I H TS 1 XOERRMEICEL D, BEEBICL2ERBIHZLAIET. &5
HIMEMNERRECEMEOR LEZBIETEX TH 3,

BXIOZ P LRMiEzEMLICER

Bt OB SEAFIZEER (ROE) (. SV2024ICH T3 FIYT23.4% THH . RIS 1 LATHIBTHEES LUCEET 3 E
AR+ (8~9%) % EEIZKEZMIFLTWD. —H. RAHLOBKMNZGEE (PER) ICDWTIE. TR, @EHTIV
—DHRWTHIEFMINTVBI DS, MBFREAES>TWVWS, SV2027TlE. T—YTHB NBEEZTNDweb3
(5G+Al) RERPE| tBRBIRKEFDT—VITHA>TIMDBAHDIFH. BEFEEEDSHIMRNEERR. MEAPSILK
InvestmentPolicy (CBI 5 727 )L — THBE DHEE R £ DR RIRE E K EETOILABLBBIICEITL TV, 2L T &
D REEINZEZR (PER) D& L \web3 (40~601Z) Al (35~70f%) ADATIN—F Iz oo%To>TVWKIET. &5
K30 EMEELEBKEL TV,

FElttik. 20217 B ICHHIREEHE TSILK VISION 2024) =R L. RIKFE TH %2024F 47535 L5 5001EM

(2022F 4B HALE16.1%38) « EEF|Z50EM (F58.0%1%) %= BEIZICIBIF TS, 2024F4BARBICH T2 E1EE
HEIE. FLEEH106.1%. BEFEMN117.8%TH>To [SILK VISION 20241 (&, 20214 H 52030FICHNFTD10A
FHEICEDVWTED. 56 Lweb3% Z DREOEMMELDOKDL L T D, 10FERIDFIER L A4S TSILK VISION 2024 #
Pre 5G/web3. TSiLK VISION 20271 % Core5G/web3. [SiLK VISION 20301 % 6G/web4 Standby & ¥ 3 ZERBE D5t
BITH3. HHRAMIE. 2024F7FIREATHHREEE L 425 TSILK VISION 2027 2 HKRTZ3FETH 3.

S5GHILH DIRDFIRTE.  TSiLK VISION 2024 IZHWT. FE+LIE5G/web3BF LD Platformer Maker & L TExponential
Technology (IEHBEHHICRET 25 ICEXDMEA. HEROFHGAIREMICEEL DD, FXDILKEZETT 5, HA
HERERECEZX D ENMIILEmBEE. EEFEmRE. FEEHRFICT+—HR L. BEEREEFNIKRTT
32T HEREHBEDERZBIET.

5G Infra Platform (MVNE. BEIEM. 759 RAY) $56 Homesltyle (ER1EEMITISP) HREDEEEEENT+—<
VRV =VIZUB DI 5GHREDEDFTHEMEEZRAL, ZLTR I VAT 3—X—> 3V —VICTRESE

ZU=Ev b

.Y Shared
-0 Research 16



EN B ERB5G Lifestyle (TONE/DTI) &, A >FarR—>a vy —VICMBTIHEEE (56 Workstyle 56
Healthstyle. Creator Maker (StandAlone) . Bizmodel Maker (4.0) ) (CEBEIREEZRML TWL<,, 5GERICEBET N
BEFEHNUCAIT T, FHBFRZAD EIFBKEZTS 7 —XH ISILKVISION 2024) THB.

ISILK VISION 20241 OARICHHE T, ELIFBEZE LI XY FE561 VT THE., SCEFHRAZBEE. ¥ -7
JIAHR—5CDXZIBEEDIEI XY MIEE LT 561 YT SHEIIENMIILEREHE LT, 56 < eSIM - Al +
Blockchainic &k D AR E M E/HRD - REICHEBR CTER 127575y b T +—L%RHET 3, 5GEFEK
RAEZBREBEIGEFEDERICMBMT. ROTEHREE. BF. @A, FFVAXOI MNHROAEEZIET 25X
TS5y b TA—LERETZ, ¥ JUIAR—56 DXZBERITEEEMBIHE LT, HiRAE - MiEREHKEE
S>TBIRAEERRSE TEARE T3 75y 7 —L%RHET 3,

5GHERE

BIER. A3 TEIEBEEY —ERDA 2T S5%XET S Smart InfralRtEE] 2170 TEfce TOR—IER
00, AHETIRMBEZLITOYIDOLSICHEAGHLE TEART S MBuilding Blocks) T# %, [Building
Blockss (3. iBEDHEAEDEEZER S LT, ISPPRFERET —EX oI —EXBRETHITERY—EXDRE
MzaEEE 9%,

BEAYIIOELICEDET. AHEFLOWVH—EXZREAL. SEEZLALTESEENH S, BEBETIE. 4
AVILTy TR (2001FEXT) IIFERT—EXDRBICE DM EEESE, xDSLRPFTTHO 7 O0— R/ R4 —
E X TIZISP's ISP (ISPEEEAITA V2 —% v MERYT—ER) PESEEAITISPH—ERICEDEEEIAL T
—hH. ENTILBERETIE. 3GTIXRZETH o 7=DTl SIMPMVYNOIZ & B freebit mobileZiZ2fHt L. ZDERZE L T4G
TIEMYNEY —EXZBB LD DD, HBERE T 3ICIEE>TULARL,

2G. 3G. 4GBV TEICNETOBIEC VT SDELDOPT, 10FTLIIAA Y TL -V —HREANEDS
TELAFIBIRITWVS, FILSRIOEFMTSCORBILPCAL LT ELTUKHT, 5SGHRANED LS ICEL
TN ERBLILET, FELICEBEZITTWHBENHEHLEITWVS,

SGHRREESHEMEBL LT, 5GZDHDICMR. 7AVIFI—URAL T—X, IR E—EDEMEE LTV L
BEIEZEZ TW3, ZOHR T, 56ERICAITT. ENTIILOSEILPEERED S ENTILADEIT. ZLTTS v b
T+—I—%2FZ X TV BED=ZBINDREEITS. CNHDIREICKD. TNETD MSmart InfralfiEE 15
5G/web3BFfX®D [Platform Maker] & LT. 73w b7 #—L% [Building Blocks] TXET 2 S TIAEESEADEL
BERS,

TLTZATLNA Y HREH EEREFRE

F4t122023FE3831H. ZIL TR 7 ILINA UikReatt (BEEPRM 6770, UTF. ZIL TR T7ILINA 4t) C BEREFKR
B RS LI e RR LI, BRAREORARL LTE. AHIMRET 2 ECHI1,140,00084% 7IL T X T ILISA >
$#HICEID Y TH, MtHIE2019F7H23BICCASES & UMaaSTEIENIC & L TEMBIREZN EME L1 Z20BREICEV
TTIVTRTILINA UHIEE*E#%2,370,6008 2 BYIE L 7o iZigH % 5. SEIDBMEIRICE D TIL TR T ILISA 4D
Bkt E (BOBRBRC) 1312.60% (20224F10 831K S) H517.59%IC LR LTc (2023F 483088 =)

CASE (Connected Autonomous Shared Electric)  BOBIRZEZ X 2%V T7r v R, Bk, >z 77U I, &
Elldokube
MaaS (Mobility as a Service) : BEOIZBEFECRMBEFRMZEFH LY —EIDZL

EBIRBEORNB L LT, 7Oy I F o — Uil - TOftiweb3EEDEM B EZAVTEE ) 71 ®loTATRMICE
TRBESLIVI AV VIEDRIAETILOBELGEZRET B, ZLTEEY T RIoTRITHAICEET 38(E
DEERL - (EREEL. web3NDEITE I MBEANBRFREZEDRL. JO0—-NILHFHZELEEZZBNET %,

Bt DEHEETHBIMYNEEETIE. SED56 SAHRDERICE D, BEEDTEROMYNOEZEEP—KROEA - &
AICIZ. 1oTEEEPCEHEGEZBISTHHBEREEA—N—ALHLKART I CHRAEFND, FEHIFS6 SAHEROE
REeEEBRR IR Z—AT. SEMNETRERETH S LBHT 3.
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TILTRTILINA Vitid. BERADBEFEXA—A—IX L. FICA—FTEF =23 >BREDIVIZ AT LDEERNA
KIEEFS. BHAARNDTNA IPBERCRLVESROFRTEEEMZE T 5. FPHREFTBOF T, Digital
Cabin SolutionEFE%ZII5 LIFf. AvIEw bOBELZELT Moy « MREl o TREL CWS3DDEfEED
53V a—varoRMERKELTVWS, ZLTENSDY ) a—> 3 v EENICRIREZBZ U A—U VI ET
JUZE -2 TEREL TV VWS ABEMEZRLTWS,

IVI (InVehicle Infotainment) X7 L : BEIEICEHINS MEROEMH) & MEEORM) 2RBEIZVXT
INoOY

Flttid. 20197 QEBRBICE DK BELBERUHMRZHE X 56/web3/AMICHIGLIEY U a—> 3> —
EXORMBPHFBE R ADIREETS LT, PILTZATILNA VD RERREL BT Uiz, SEOBARERIRE
BICE D, 2019578 OXEFEIRIEZTweb3. 5G. ADASBREICEEEIR AR L. HEORMARS LUHEDOU H—1
VOETINZECES X ADBEEEZBIET,

[ ADAS (Advanced Driver-Assistance Systems) : fotEEERT RS X T L J

SO0BEEHADE=ZEYICLDITEET 3EE (1,470,600,000) HSRTEERADHEEEE (14,000,000) %
#Z LW FEUWEEEE (1,456,600,000H) DFERIFUTOEED TH 3,

- Ealid S Z TR
EVsle!

ODIDEERE LD EIELEIDOER S X 7 LDBIF 140 2023558 ~2025548
g%ié%gfﬁgff%; Vn-uxg 312 20234558 ~2028445
QOLEOE L VOO X T LY LTDOCRMY X7 LD EREIH 192 2023458 ~20285F4 8
@web3%Z DA KEIRY 2 —FF 100 2023558 ~2026548
CE#HEHICH TR IOV I F—VHNMICET 32HES LURSER 150 2023558 ~2028548
®©JOvoF—>7OKR 0 =EAYIHEFET TS0 562 2023558 ~2028%48
2t 1,456

HFT : RHERE S CICSREFERL

BAREHREDE—BREE LT, FHTS1IH202F0RICA—T > LIz oFxar—2 3 >FE TLUVINGTOWN
FHIREHFBWV] IZBEWT, FEHETILTZRTILINA 2325 L TSG - web3 « Al - loTOE iz BERES LIEE - &
F - EEVTAEETOHRLVEDI DOREICEDEATLS,

web 3EE IR

5GERRIET TSy b7 =T —EHFROBRAHINSABEMRICTO T FLTUW EEAMRIEATWS, FOHRTITAOVIF
I—VREDHFLWVWEMEES>oweb3E WSHLWEIZFIC, DL SICAD > TULK A EIRICE > TIEREICEER
T—IYEEZTW3, €L Tweb3Eii%Ett T IL— T DIZIIAIEDIF. web3IZEHDIFERDZ < DEFF ZREIFTULL
&9 B30

JOvoFz—>  BRELTIZT—ER—AFMO—ET. 7OV I EREINZIBEUATT—2E2EEL. £
Nz (Fz—Y) OLSICERZBLTT—2EZRET3EM. 70V IDNRERIIBICOARA >TWEILhbHT
OvoFr—>rind, HEDEEBEEIEELET. AROLWBH 2 WI—5%. BSEEZWOHRSBMES
ENHEBEL. &EF - BET 3,

Web1.0%Web2 ODRIEA > Z—%y bOTO RN EZZ TVWCBESEEPEGZIEE CIIAR. 7OrILE
TPV —oavelRte 37 75— a3y L1V —ICflifErEx 3R TH oL FARIFEI TV 3, S
web3DEBICAZ . JOvIFz—Y EIZHiN27—28®HOEEEZ I HI7ILIY L IO NI
EOoTREIETE A7, 7O LAV—DHEEHLNEF B LERIFEZI TS,

JAvIFr—YOMER

ZFoHhTZORINLAV—ArS5TOvIF—2%2RIEBE. 7Ov0F—YERICIEDERD OBENH S &
FEftiEE X TW3,
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AVEYHR7ILO) XL AREENAREEEZ2E -2V Oy F—>Tld. BRERERY FD—2 L
DEETHET 370, 2EODEEFEREZITS5. TOEREITOIAEDI L,
JORI)L: AVEa1—2—RTOEEZTREOFIERHRED Lo

BHAEZ 3. TOvIFz— > ORMERIE.

1) REMEEICRES /—FEEERLTVWAWVWI Y (bitcoin¥Ethereum THI~17F ./ — 1)

2) J—ROEEENSEMLTVWAEVIL

3) XAZVIDEHOERBEFNBLN L (PoW)

4)  JIBRENEVWC X

5 —RIA—F-PHEITZETOREIFEWVIL

6) J—REBEEOI EVTITEBBIBEEEORS TV T1hBEVIL

7)  EHEEHMNEICL>TELEEBETHDI L

TH o

CNSDBBERDOHRT. NCDOWTIE. EHOBEICK 3 cHI84JkH (2023F6F27HKER) WS RADKRMILEE
BY Bbitcoin® / — F#E16,853ICFT T BV RIERIGIDEIREE BB 51%DUNIBENEZWMZ T3 (WHKB51%K

) BRDHIEMYIEDH1.9EM (Crypto51) ICTEFY. RHEMRIEEOARE I%ZE X 3 EbitcoinDHAAICISEIELH B
CEtIFEZ TWS,

J— R EGIEROERCEER. BEIARACZITOHAREEEIR)D K,

RAZVT b0 3y (BEBl) OF—2 %KL - AR LcOB. 7—X2ZJOAv o Fz—>0JOvY
ICRFEL. TO—EDEEICHT IHEIM e L TREBEEZEET3T58D K,

PoW (Proof of Work) @ A>T >HXF7ILIdUXLD—FET. BEINREELIZEE. YA F—EWRINDERIEE
ZIISANRICEDBRAZVTICE > TT—ROEZEINTON. RPBCELWMLIEZIT /YA F—IIXF LT
SEENRME L TIHE I NS, bitcoinZs £ % < DIREBBEEHIRAT %o

PoS (Proof of Stake) : AV EYHRAFIIVXLD—FET. RE (RT7—7) IC&>THEIZERT 258

*. BEEEDREENATVECERICHITZREZH DU TOSNIERISTED. BARNTT IR LESE
EIMIEEND, Ethereum|d2022E98 IZPoWH 5PoSICTETT L T2,

S51%KEE . BEDOHZTI—TELIFEAICED. Ry hT—02EORIBEED 51% (50% U L) #XZEL. &
EREE|ZITS T &,

ICREL TIE. 2022F 98D KRBT vw F45 L — RIZEK DPoSIC#1T LEthereum2.0 ¥ 7% 5 7=Ethereum|Z. / — REH'E
AL« Validatorb 8§23 & olce LA LEMDAEICZK B & ValidatorD#I58%ld. EAIIOMEFTDORT—F >
J7ANA A —ICER T BRRICH B,

Validator : Ethereum2.07% & DS EE (REEE) THREIT—XAELWVLWHESIMEET S/ —RDZ &, FEIC
PoSERALTWA AV IFI—>THEASNIEETHD . POWICHEITEZIAFT— R LRI ZFD,

INTDONTIE. POWIFOAY E 2 —R2—DIIBEENEFHE V. DB EEZHDITFANEBEZBITEADIDH. RIEE
FHIEBICE V. FEICKB . bitcoinD Y1 Z VT ICH DB ERDETEBEIIR VT —T ORI IS4 FDERE
TEBEE%R LEZRRICH Do £7-PoSICHEIT L 7zEthereum2. 0IX B/ HBE % 99 5%HHAIGEL EHNZH DD, 11K
DONFTZHITT B T-DIC4AB D OREREZENIHDRBEICHR D,

NFT (Non-Fungible Token) : 7Oy o Fr— 2% EBICL TERSNIERBRIRLR TS ZILT—E2DI L,
IEEA T, TEZRILT—ERTIEINT7yoay. —LDTATLRY., B - BRI EFIERDHDHNFTL
ThTW3,

ZU=Ew bk 3843

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R ¥} 19



AICBLTIE. AftIC&2 . LYYy b A—RDTPS (BB LS >H TS 3 > 8) HMASTERTH5000 (&RK
65,000) . VISAT#J1,700 (B&A24,000) T#H 3, €I L ThitcoinTlE3~7. Ethereum TI5~25¢. ZL I vk
A—Re7OvIF—>TIINIBEENASTCER S,

Mfreebit web3 Blocksl

FEtIE NS DRIERDERICHKO 728 IC.  Tfreebit web3 Blocks] ZHFK L7zo [freebit web3 Blocksy (&/V7'1) v &
THTFAR= b THAZI 2T IlBISLIEFHLOL A VY107 Oy I F -2 EDHI TR T3, F
e/ —RELTH—N—0HBE5T. AX— b TAVZEDLENCIIHEREZNATSE U Q—HY—a>E2—Txz—
) OHBEFEITTIIRL. LIV—107OvIFI—2%1EZ e TE S,

REDTOv I Fx—2lE. bitcoin®EthereumBED L AV —1DIEBICKITBRIOVIFI—>THB. 1DODKE
BIOYIFI—VT CETERIDZI AT —XZH/BETLEWVWSEZIAT, BlEHVERIELIVY—207
AOvIF—VICERLTERT 2D EAP I OHF IS a > ORBBEIEEDS5H W, —H. [freebit web3 Blocksl
iF AT a=TBICEARZ Z—XIBLTZLAV—170vIFr—>% AT 2T ZhEnHERTZ L
SBEZEZFAZELDe LAV—IFI—VICTRTEDZIEPETH o 7K Dweb3IZH LT, LAV —170v 7
Fr—YEFEZEIIAZTAIC9BEIES 2 eh Mreebit web3 Blocks] DFHATH 5,

FH31008EMIE. AVN—F I AV ETEHNEZETHDo AN— LT VDREBHPREU Y —X. RE|
CPURE%ZFABLTIAYIF =T TV r—oarezEh a0, BEARH/NI<HRDS,

[Ettid. [freebit web3 Blocks] DE—FFEH ¥ LT 2022F58ICEHERE IO 2 b TTONE Labo) #RBA%E L =0
BHDRAY— k7 +> TTONE e22] I—H—%XRIC. MR (FHANR) ORAX— T+ > ETEIEY SEthereum
HitL ¥ —170v o F T —> TTONE Chain) ZF|B LR > b —E X TTONE Coinl (DApps) ZiRffL TW
%o [EL152024538. CORIARRICEVWTERENLRRETE / — REH 212 B T6,010cAD HROLIV¥—170
vOFI—ICEVWTHA by 73RIE (BHANR) O/ — REOERBICRIILIZEHR L.

DApps (Decentralized Applications) : JOw I Fx— > EBIC L8R GERRERER) 7FUT5r—>3>
DFEFFo Ethereum 7O Y I Fz—2ZHDE Lics 4B TOvIFI— Y ETHRENE DN TV S,

FlftiE. TSILK VISION 2024 ICHWT, IEIFRI—REBEZIB LIS RO TSILK VISION 20271 ICEWTEN
% MtEEE) LTWEXTHS. [freebit web3 Blocks) Z&T TBuilding Blocks] Z/ERAL. SEITFHL 1Y
—O7OvIFI—2RAIa=TAICAIFTH—EXZERAL TV,

BEftickd . TONEl ZF5vy b7+ —LX LR - EFEY —E XDEIEER TONE Carel] Z4—F 1L,
B2CTlk MMONE] ZHD & LIcBABITH —E X%, BB TIZEBERELREAD TS Y b7+ —LiREZBiEd. At
@ TBuilding Blocks] ZZ#F AT 3HDH—EREZEFRED L TH 3,
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dlnl

EXAR
FROBE

Z)—Ewv r%REE AT Bt 1F. Feteebic. FITEABRT - BARIFICA Y E2—3y FEEY—E X
ZiIRMT 3. BEANICIE. FIHEASAMYNOMITEESLE (MYNE) H—EXRISPEITEEZEY —E X EARAT
U5 RY—ERBEHERMT B, BEY—EXREFHITZFEMADERLET, TEFRATIIHAEHTHT
T4 X (%EENXT 3830, HELEE60.89% (2024F10BKER) « UT. FATF14X) HESEERITIVEZ—=%
v BB —EX%E, HRAEHRU—L - by -1V —%v b GELB. LT, D) NMEAEITENTILESE
Y—EZARIE2—3%y FEEY —EX %, RXRHTILAE—F (ADTOBIC & D2022FE9H1H LiFEEIE. HE
EE100.00%. UTF. FILRE—FR) HA Y& —2y MNLAET—EXZRMT 5. BH. BE#Id2025F38ICFH TS
1 XDHERFEICEITTRAMEMTERME L. SBEA TSI XS LIBRILEEBRZFETH 3.

MVNO (Mobile Virtual Network Operator) : {RIEBEIABEEFEE. NTTR IEREMNON SBEEERZED =
. Y—EXZRELTUVBEEREDOI &,

MNO (Mobile Network Operator) : BENIMBEERXE, NTTROEA Y. KEEHNSERE. AEEEEEIDHT
SN, BHOEIFEZERL TBET—EXZRMIZIFEEDI L,

MVNE (Mobile Virtual Network Enabler) : {RE8BEAH — E XIgHE, MNON S[EE% F £ & TED TEEHIME
ZITV INDIFICL TMYNOICH —E R Z R T 3 1FH . Fie / DN TDORMEAR L. MYNOIZXT L GEE IR
1T,

ISP (Internet Service Provider) @+ Y& —Fvw MEHRH—EXZRETIEEE, V¥ —F v MNEIRICERT
B12DDT IV ERRA Y b EIRHET S,

FtIERE LT AV FE LT 561 VT SHIBHE, SCEERANZEEE., BFE - VI 1 X—5GC DXZEFED]
DHEBHT 3,

BEIAVFDEXRABRCELERT

‘IAVE BRAE e
5G1 V7 SRIEEE + 5G Infra Platform JU—Ev
MVNOMIFE%%1E (MVNE) #—EZ
ISPEIIFRERET —ER
ENEFI TR —ER
SGETERA L REE + 5G Homestyle FHTSA4X
EAEERT AV 2—Fy MERRSEY —E X
HEBEEBRTY—EX
* 5G Lifestyle DTI
BABSENALEBREBEY —EX
BABIFA V2 —1y MEGRSEY —E X

+ 5G Workstyle (FRE%) TJU—Ev
« 5G Healthstyle GHRE%) JU—Evk
+ 5G Carlifestyle FTHRHEZE) JU—-Evhk
¥ - 1) I 2—5G DXIBEHE CAVE—RY MR—T T4 VIBEEY—EX TILRE—K
s PRFO/OS-BBEY—ER eI
- Creator Maker (¥TiRZE%) TJU—Ev k. 7ILRE—R
+ Bizmodel Maker (#ii%%) TU—Evh TINRE-F

HFT ¢ RHERE S CICSRIIERL

5TV I7SRIER%E

5614 Y7 SREBEEIL. 56 L eSIM/Al/Blockchainic & D TeE by RIFTTHRLLERR TE /] Z2%i0 « ZffilC
Connected RIREL T2 L T ZDERICD%HHASZ TO+ CHE) | TIHEORIHETEXEIZ ISV b TI4—L%
RHITZEETH B, EEMICIE. 56 Infra Platform & L TMYNORITEETIE (MYNE) #—E XRISPAITEELIE
Y—ER FABIFITURY—ERZRHBL. AHEANR T LTEBIZEI XY b THB. 2024F4BHAD5G
VISEBEEDELEIE9,9328AF GGELEEMI17.8%) « BEEFIX,5068HF (EE£FBHEMLE25.5%) TH

27

BEEZICEAL. EHIFFTEEORRPERI. ARPUR EDFEMIZFIRL TULWAW, 2 LRARICL 2. TEEOK
FEHMYNEY —E X T, KVWTISPEITH—E R 957 RY—EXDIEICHD. MYNEY—E X IFEBINERICHD &
DIETHB. FEEDMYNEY—E X Tfreebit MYNO Pack] &, FEIHANTTR JENQ SBEEHFIHZFEL. BEEIHRE
DRETSVERIIHEBICEZZHODH . Xy MNT—IBRERY—EX, 22— —BEY—IL. 77T FK»E
FaUTFoREDIVER—RY FERHET S, HEBDOMYNOICIZ T 5CGEFKRAZEFEICSVWTDNINEARITIC
BHg3 DNSIMI ® Th—2YENTIL) BRAY—EXEFBAT 3,
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MVNEH —E X Z R T I E8HISERH 3D, IR METOEINLIZHEL <. EREEYPEX 12U TR DB —
ERICHAIHREIFBVWESRHETIEERZR L TW3. &> TEHEIEIENZIBRIGEREICH S C#ATD, SFETFE
B TE/) BOBNBZ56OERTIE. FIOBEEES 2—IIHBICEVWTIAR MEBNSSICEEZREEVEL. B
HOMYNEY —ERIZE 2> TEVRRF ¥ U RUIR B ESRIETIFE X %,

INEEH8E

Mfreebit MVNO Pack) DINEEEL L TlE. T LEIFEZHUFERICEDEARD, BIRHMNR—IH L IEHHER— X TR
£TN. IS5TRPEF2AUTAREBMIT ZBEOHENMEETNZ HENZ, —H. BRRAITIENTTRIEHLS
FETIFEEMCMZ. BEABCREERCHEENS, BHEMOERE A2 TN LT — 2 EHF B,

MNOBHMMRBEICH LEITHS A NTTR OEDQHEGHEM (R4E) 3. 2018FEN 52023FEICNTTEFEY
21N%THELTWVWS, AftIC& 2 8. BREICKDEZET 2 HEHITEIMERICHZDDD. BHEHBEBEOTEHICKLD
FEHEMISETERICS D FIC2022F 48 HHIZBERE BRI H27.5% T8 T3 A IC KL DHEFHEMISKRBISHD L

foo BHRIBMOBETICESETFRCICEDBMEAICH - - LEH. FHRBAZEEDOEBICL ZRHFEHD
BEMArZ2E8RICBIUIEL I cHH D 2023F4FHAUE. —E AT OBMERL BT L LTV,

NTTR JEDENATILT —RIEFE O

20185FE 20195FE 20205 20215F % 20225FE 20235FF 20245 20255 20255
ENAIT—2EGHK Mbps/FYB) 49,311 42,702 37,280 27,024 19,979 15,042 12,862 10,874 10,708
AL -6.0% -13.4% -12.7% -27.5% -26.1% -24.7% -14.5% -15.5% -1.5%

P | B EERE D CICSRIEIERL

MVNEH —EZDEBFRL VR

BRI & EBIC
5o LS GRAMER

(ks | |
15/04H 16/04H7 16/0485 210445 /0487

e Bl SR i P—E A

i R i

17/048F 18/048F

WP ¢ 2HER

7U—Ev bBEAEOFT ERMBA%E &3 . 2022F 48 BH0BEEFMARNKREICEILTVS, NTTROENSH
ETDZIHEREUNDETCHDOD. NTTR IEOESHEMO T EICLZEENRN TS,
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7)—Ew bEBE{EDFE _ERHAM

Fo LR 15SE4BM  165F4ANA  17SE4BNA 18SEARNA 1954BNI 2054RM1 2154BM) 224BM) 234AM) 24548
(BERA)
HH 469 540 617 524 541 557 606 636 753 819
-4 5,666 8,003 10,044 9,637 9,421 8,909 8,630 5076 5,462 5,512
SEfSEHFERIFE 3,492 5817 7,942 7,254 7,288 6,762 6,748 3,617 3,944 3,904
BN 561 580 574 569 572 538 514 451 403 446
S FHE - - - - 371 503 534 234 274 308
TS 281 278 309 372 424 394 257 124 - -
RISER 918 855 732 708 488 432 314 378 418 392
Zoft 413 473 487 735 278 280 264 273 423 463
EEiEE S 6,135 8,542 10,661 10,160 9,962 9,466 9,235 5712 6,215 6,332
e 67 84 676 159 182 171 73 32 7 26
LIERHAS 44 1,160 1,201 1,232 1,194 678 642 730 735 106
a5t 11 1,244 1,877 1,391 1,376 849 715 763 742 132
fEhERE 7 7 9 203 60 108 22 13 36 3
KPR 84 676 159 182 171 73 32 7 26 21
LRSI 20 561 1,710 1,006 1,145 668 661 743 681 108
LRSS A 6,155 9,104 12,371 11,166 11,107 10,134 9,896 6,455 6,896 6,440

AT : R ERE S CICSRIEFERL
HKROBENSHBEHCRBZHENH B MERAAICEIDELIBETH B LICER

KiRn

561V T TXBEXEIF LI XY FEEICLD2021F48HL DR INT VS, 2024F4BHAD5G1 > 7 S IBEHE
DFEEEIFHHALE4. 7% D9,932B A (F LEEHEMLLE17.8%) « EEFZEIZFS.3%ED1,506E A (EEFZSHERLE
255%) _C“ % ] T-:o

RN FIERALL128EHFAE) OEHERIZ. B2B2XENTILICEITZ Y —E XFBEH471BEAHOERER
Bof-—7F. B2B2XEEMD T —E XFIRREN78EAM. AMisbic & 3 AMFEENB0EAM. HEEREDEMA1E
FE. Z0MH8SEAADBRBERE & ofco BH. 2024F4ABEEHIDSG 1 > 7 SHIBEFEICH T B EBEIREIL301
BAM (Fi#A300EAM) T. 567 —Z2 U2 —EFEPTF—4@EE OV U FACICKR L 5N,

561 > 7 SXBEEXDBEIRIFHERS

5617 SIBEHE 21554810 2254R%8 235F4RH 2454018
(BERA)
pll=r= 11,652 9,033 9,489 9,932
AgALE - -22.5% 5.1% 4.7%
EERR 470 1,134 1,378 1,506
HIHALL - 141.3% 21.6% 9.3%
EERRE 4.0% 12.6% 14.5% 15.2%
BRI 267 284 300 301
INSERHEES OBRE
Pl - -1,887
R - 18

T : RHERE S CICSREFERL
KROBENSHBEHCRBZBENH B MIERAICLIDELABETH B LICER

5G1 > 7 SXBEEFEXDOEF ARG

AASESERS (B 2354 F1A 245488
(&KMA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
b= 2,328 4,733 7,109 9,489 2,428 4,924 7,425 9,932
HIFEHALL 4.7% 5.8% 6.1% 5.1% 4.3% 4.1% 4.4% 47%
R 393 733 1,161 1,378 438 907 1,342 1,506
FIERAL 33.2% 34.7% 21.2% 21.6% 11.5% 23.6% 15.6% 9.3%
R 16.9% 15.5% 16.3% 14.5% 18.1% 18.4% 18.1% 15.2%
R 60 132 210 300 74 131 214 301

PR RRSEARNERS 2354 R 245E4R18
(&KBM) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FEE 2,328 2,404 2,376 2,380 2,428 2,497 2,500 2,508
AIFEHALL 4.7% 7.0% 6.6% 2.0% 4.3% 3.8% 5.2% 5.4%
EERE 393 340 427 218 438 468 435 164
HIFEHALL 33.2% 36.5% 3.4% 23.4% 11.5% 37.6% 1.9% -24.6%
HERRE 16.9% 14.2% 18.0% 9.1% 18.1% 18.8% 17.4% 6.6%
WEIEE 60 72 78 90 74 57 83 87

AT : RHERE S CICSRIEFERL
KROBENSHBECRBZHENH B MIERAAICLIDELIBETH B LICER

S5GEBIRAZRESR

5CEERAZEERIZ. 5CA VI SXBERICL>TEANENE TSy b T4 —LZEMAL. 5GERASTIED
2O0ReHEE MER) TMBEAH1 MEFV BroTcFETER 1O THOREEXEIZEETSSV D
F—LEBR - REITIEETH S, EFEMICIE. 56 HomestyleX L TERREEMIT V2 —y MEGRREET —E
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ZAPHEEBERITH—E X%, 5C Lifestyle L TEABITOENTIILEEEEY —E X012 —% v MEKREEY
—EXZRM L. FHAEZE L L T5G WorkstyleX°5G Healthcare. 5G Carlifestylez BRI T %o

5G Homestyle #1232 ¥ H 7S5+ XEFDIC, 56 Lifestyle®DTl. FREX£%BHETIELEEIRTE L TR %0
2024F AR D SCHETERAZIBEEE DT EEIF26,612BAM (T LEEMIE47.7%) . ESE£MEIF3,3195HFM (B
FIRHBRLE56.2%) THoTco BEEDZLEDSBXH TS IHHI80%%E . DIIHNKI20%%E L6, EEFRTIEFH
TSA XD XY hREE LEIZRRICHD . BELZIEXTH T4 XOEBETSHBD TAFTVESRIETIFERHEL
TW3,

RIRHMHES

SCHEERAZEBEXII LI XY FEEICLD2021F48HL DHRINT VS, 2024F4BAD5CHERA T IREE
DFELEIF26,612B 88 G LEiEmMIt47.7%) « BEFIRIE3,319E8AM (BXEFHEMLL56.2%) TH o7,

BE. FATSAXELVZOFRHICE T Z2REHEEOLEZRVIES. TLRIFAIHLL7.0%18. EXR&
(BERIRE (—BIRIRE) k<) BR27%ETH o1

HEMNE (FIEREALE1,2808AME) OEBERIE. FH S50 XDFTLEEICK ZFREHLE2BAM. FimkHET
O—RERSLUVEHBRABRAOEREZE R LI-TONESXONRHEN 2745 A M. HERERN 2455 FHDIER
ER A>T —H. BIEBEYT —EXFBARICHESDNIOFERHI165BAM. TOMIP4EAADOREER L &> 7.
FHTFAAB LV ZOFRUAICHITZREPEEIFIBEAADOFREER L B oTce BH. 2024F4FHHBHAD 56
EERAZBEEANOHRIRE 3524588 (Fiff7695AM) T. [TONE] & TTONE Labo) @I —1 —HER3%
TONE Openft k. T[TONE Care] DBIF S L URIEEER. web3 (Blockchain) BAROBAFES LUV T X FOERBA Y
Ic®|Lonr.

S5CETERRIV IR E R DBHAR G HER

SGHEHTRER 215481 2254R%8 235F4R 2454818
(E5REFA)
pie 22,973 21,735 23,261 26,612
HifALL - -5.4% 7.0% 14.4%
FHTSAX (HEHRE1.07%. 20245F4BHKEG=) 15,879 15,790 17,869 21,669
HHALE 16.3% -0.6% 13.2% 21.3%
HomelTEE# 15,178 15,621 17,680 21,263
THEEE 691 160 181 412
Z0ft 10 9 7 -
R 0 - - -7
DTI (100%F&%1) 7,189 5,610 5,068 -
TLS (100%FR41) - - - -
TU—Ey b2t -95 335 325 4,944
EEAE 2,143 1,446 2,039 3,319
HUHALE - -32.5% 41.1% 62.8%
EERRE 9.3% 6.7% 8.8% 12.5%
FATS1X GAFRE) 2,158 2,239 2,941 3,855
HUHALE 74.7% 3.8% 31.3% 31.1%
AR 13.6% 14.2% 16.5% 17.8%
HomelT#5% 3,599 3,532 4,266 5,380
TEERE -133 18 12 -31
Z0ft 2 1 1 -
AR -1,310 -1,312 -1,338 -1,495
DTI - - - -
TLS - - - -
7)—Ev hZoft -15 -793 -901 -535
BRI 827 1,246 769 524
NGRS DB E
Fek® - -1,493
SEX¥ATIAX -1,069
R - -265
SEXHTZ1X -249

AT : RHERE S CICSRIEFERL
KROBENSHBEHCRBZBENH B MERAAICLIDELIBETH S LICER

5CEERRINRE R D OFHAREHER

POARSEARNES (SRET) 23418 24554R58

(BKM) 1Q 12Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q

b 5477 11,157 16,764 23,261 7,600 13,655 19,904 26,612

AIEFFEIALL 4.2% 4.4% 46% 7.0% 38.8% 22.4% 18.7% 14.4%
FHTSAZ (HBELEE1.07%. 20245F4 BREER) 4,092 8,424 12,705 17,869
BIEEREAL 1.1% 10.8% 10.4% 13.2%
Homel TR 4,050 8,337 12,579 17,680
TEERE 40 82 119 181
Zoft 3 5 7 7

DTI (100%F&41)
TLS (100%F&t) - R _ N
ZU—Ewy b0t 1,385 2,733 4,058 5,393
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EERE 377 980 1,535 2,039 1,034 1,746 2,579 3,319
HISEREAALL -33.4% -17.5% 6.4% 41.1% 174.4% 78.2% 68.0% 62.8%
EERRE 6.9% 8.8% 9.2% 8.8% 13.6% 12.8% 13.0% 12.5%

FATS1X 644 1,349 2,039 2,941
BERHALE 39.1% 39.8% 32.2% 31.3%
EERRE 15.7% 16.0% 16.0% 16.5%
HomelTE 983 1,993 3,020 4,266
FEESH 5 16 20 12
Z ot 0 1 1 1
HEE -345 -660 1,002 -1,338
DTI - - - -
TLS - - - -
JU—Ey DM -267 -369 -504 -901
R 150 273 416 769 125 271 404 524
FAT514X
ISPH—ERBHAH (Ret. T7) 938 974 1,007 1,052 1,099 1,130 1,158 1,210
R 38 36 33 44 47 31 27 52
PRRRSEARERS 235F4RK 245F4RH
(EBM) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FLE 5477 5,679 5,607 6,497 7,600 6,054 6,249 6,709
HIEREINALE 42% 47% 4.9% 13.9% 38.8% 6.6% 11.5% 3.3%
FHTSAX (HELLIRE1.07%. 20245455 E55) 4,092 4,332 4,282 5,163
AUEERIHALL 1.1% 10.6% 9.6% 20.6%
HomelT$% 4,050 4,287 4,242 5,101
TEEEE 40 42 37 62
Zoft 3 2 2 -
£ - - -

DTl (100%F &%)
TLS (100%FR%) - - - -
JU—Ey hZ0Oft 1,385 1,348 1,325 1,334

EERE 377 603 555 504 1,034 712 833 740
BEERMALL -33.4% 2.9% 22.7% -% 174.4% 18.1% 49.9% 46.8%
HERIR 6.9% 10.6% 9.9% 7.8% 13.6% 11.8% 13.3% 11.0%

FHIZ14X 644 705 691 901
AIEFEHALL 39.1% 40.5% 19.4% 29.4%
HERIR 15.7% 16.3% 16.1% 17.5%

Homel TH2 983 1,009 1,028 1,246
FaESR 5 10 5 -8
Zoft 0 0 0 0
R -345 -315 -342 -336

DTI - - - -

TLS - - - -

ZU)—Ev hEOf -267 -102 -135 -397

WERIRE 150 123 143 353 125 146 133 120

P | RERE © CICSRIEVER
HROBEHRHERCRBZHEDH D MIBAAICIDELEETH S CICER
KEATZ14ZD2024F 4B 130 ADERRETH 570, MFHHREIIRT LBV

#HREHXHT51X

FHTSAXIE. BFEEIZEVTSG Homestyle LTSN B ESEERIT A VR —F Y MERBEEY —E X HEERE
KRITV—EXEEICRET S, WEELIT AV ME. PR—bPI0 T arREOFNMNIBOESEEEZROICEF—
FREIDA VR —2y MEEY—EXZERY—E R T ZHomelTEE., HEBERITH—EXPVREEZEEBTEREE
RIS IABERE. AMREEITS TDMDOEEDIDEET . 2024F4AHHICHE VT, Homel TEE DT EEHEM
H1398.1%TH D BEMBEMLLIF100.6%TH o7z BE. FHT T4 XE LV ZDFRHD2024FE4AFHIRE 1F.
REHAZE IV 2023F 48 1H N 52024F 4830 £ TOIBHARBE L BB, £ EIZ2025F38ICEFH TS+
ZDIENREICEIT TARBEMTEREL. SBXHTSAXIILEGELEEARZFETH S,

EY—EXTIE. EEREBICH LA VE -2y bRIBEOR. EA. IEHSEARDOY —ERER - RFELTVA
BEYR-bZ2RMHET 2. NVIA-D—PFBHEEERITL. EAT—F—BEOY—E R ERENZHE
o FEFEDEFICH LTIV E—Fy bRIEZ—HEATE LT, ABELOENZNHFREEL LD, ABL
BEHC A V2 —%y FORALTRE BB, BATEREETIFFRHZE I3 FRHDOFHT Y IDERE LS,
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I XY bR LES/EXEFE

I XY MR LE E R 155384 16538M8  1753BH8 1853AN 19538 205E3BM8  215E3AMA 228R3AMA 2353BM 2454AM
(BERA)
LS 2,179 2,928 3,754 6,355 10,922 13,649 15,879 15,790 17,869 21,669
HigALL 18.4% 34.4% 28.2% 69.3% 71.9% 25.0% 16.3% -0.6% 13.2% 21.3%
HomelTE% - 2,903 3,733 5,866 10,264 12,723 15,178 15,621 17,680 21,263
HifAtL - - 28.6% 57.1% 75.0% 24.0% 19.3% 2.9% 13.2% 20.3%
il 50 95.6% 98.9% 98.9% 98.1%
TEERE - - - 471 645 917 691 160 181 412
AL - 36.9% 42.2% -24.6% -76.9% 13.2% 127.9%
FE LB 4.4% 1.0% 1.0% 1.9%
ST LBREE - - - - - - - - - -
AUHALL
Fo LRt
Zoft - 25 21 19 14 10 10 9 7 -
HifAtL - -18.7% -6.5% -29.7% -26.5% -3.2% 2.1% -20.8%
ppllat= 50 0.1% 0.1% 0.0%
AR - - - -1 -1 0 0 - - 7
EER 358 464 501 559 1,292 1,235 2,158 2,239 2,941 3,855
HifALL 140.4% 29.5% 8.0% 1.7% 131.0% -4.4% 74.7% 3.8% 31.3% 31.1%
EERRE 16.4% 15.8% 13.3% 8.8% 11.8% 9.1% 13.6% 14.2% 16.5% 17.8%
HomelT$E% - 809 1,032 1,724 2,889 2,913 3,599 3,532 4,266 5,380
AL - - 27.6% 67.0% 67.6% 0.8% 23.5% -1.9% 20.8% 26.1%
EEARE - 27.9% 27.7% 29.4% 28.2% 22.9% 23.7% 22.6% 24.1% 25.3%
R - 99.2% 99.4% 123.2% 121.4% 119.1% 103.8% 99.5% 99.7% 100.6%
TEEEHE - - - -328 -512 -468 -133 18 12 -31
ifALL - - - - - 31.7% -
EEFIRER -69.7% -79.4% -51.0% -19.2% 1.1% 6.7% 7.5%
EEFREARLL -23.4% -21.5% -19.1% -3.8% 0.5% 0.3% -0.6%
ST LBREE - - - - - - - - - -
AUHALE
EFFSE
RSB
Z0ft - 7 6 4 3 2 2 1 1 -
AigALL - - -9.9% -38.0% -20.5% -45.7% 4.4% -30.1% -22.3%
EEFSER 27.2% 30.2% 20.0% 22.6% 16.7% 18.0% 12.9% 12.6%
EERFSHRLL 0.8% 0.6% 0.3% 0.1% 0.1% 0.1% 0.0% 0.0%
HxE - -352 -538 -840 -1,089 1,212 41,310 1,312 1,338 1,495

HFT ¢ RHERZE S CICSRIEIERL
HRROBENSHEHERBZBEN BB EEAACIDELIABETH S ZLICER

2024F AR EADHomelTEET LB D70 5% EIFFIRAR TH Z 5V = U JINE. 29.5% D EFHEIRDRE « REMEED
SRZBA1AZIUYILNERETHoTce TV TUIEEDEE IUD/NT A X —H—PABEEIEREITDOOEMEM T, Bit
TSV RTHZIEEESEEMBIT RentAgent] H¥5.6%. PEESEEMIT MyAgents H5.5%TdH o Fz. BULRIE
OEMIREAFIHALE25.0%B. EEESEFERITHFE23.3%E. FEESEFERITHEISTIHETH ofco OEMDETEREE
Fid. AN ZTEMKRN S (FRIPRM 1925) RFDD.UNETMR S (2024F 4R 8% EE#8mLE41.3%) « AR
BEERIUS%E (BREEPRM 1878, [F2.0%) Y ZDFRtTHZAKRESE/N— bF—IKRAEt (F16.6%) « F&KND
A&t (BREEPRM 1928) DF R TH B EK/N\T ARHEREHARME (F9.4%) THOH. 44 TREEL2ED
69.2%% 5% 3. 2024FAFHAERDISPH — E IR BRI HIHALL157,918F B 1D1,209,522F TH > 7o

Homel T 3 D /G HER

Homel TH 155384 16538H) 1753AH  1853AMA  19%3AM 2053R08  215E3BHl 225 3R 2353AM 24504P18
(§RFA)
b= - 2,903 3,733 5,866 10,264 12,723 15,178 15,621 17,680 21,263
HUHALE - 28.6% 57.1% 75.0% 24.0% 19.3% 2.9% 13.2% 20.3%
SV I 1,213 1,848 2,545 3312 4,702 6,934 8,691 10,424 12,030 14,980
HifALL 68.5% 52.3% 37.7% 30.1% 42.0% 47.5% 25.3% 19.9% 15.4% 24.5%
et 545 557 566 573 583 591 602 619 691 820
AifALL 4.2% 2.2% 1.6% 1.2% 1.7% 1.4% 1.9% 2.8% 11.6% 18.7%
i 184 235 309 377 432 498 559 609 678 836
HigALL 57.3% 27.7% 31.5% 22.0% 14.6% 15.3% 12.2% 8.9% 11.3% 23.3%
OEM 484 1,056 1,670 2,362 3,687 5,845 7,530 9,196 10,661 13,324
AifALL 505.0% 118.2% 58.1% 41.4% 56.1% 58.5% 28.8% 22.1% 15.9% 25.0%
A =S LIRSS - 1,055 1,188 2,554 5,562 5,789 6,487 5,197 5,650 6,283
AL - #VALUE! 12.6% 114.9% 117.8% 41% 12.1% -19.9% 8.7% 1.2%
EERE - 809 1,032 1,724 2,889 2,913 3,599 3,532 4,266 5,380
HifALL - - 27.6% 67.0% 67.6% 0.8% 23.5% -1.9% 20.8% 26.1%
HERSR - 27.9% 27.7% 29.4% 28.2% 22.9% 23.7% 22.6% 24.1% 25.3%
UNakERa eSS bR - - - - - - - -1,069 - -
Présseczeeeilias - - - - - - - -249 - -
FAEEAFISPY—E ZRMEFM (FF) 100 142 191 257 425 564 745 901 1,052 1,210
Lo 39 42 49 66 168 139 181 155 151 158

T : R ERE S CICSREFERL
KROBENSHEHERBZBEH BB EEAAICIDELIABETH S ZLICER
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FEGEERITRLS

FRLWERITLE 15SE3ANA  165F3BNA 174E3ANI 18SESANl 1983AMA 203N 213N 2243AN 23F3ANl 24548

(BRA)

D.U-NETH#HEH 532 1177 1,729 2,768 4,877 5,640 6,442 6,282 7,318 8,942
HigALL 350.5% 121.2% 46.9% 60.0% 76.2% 15.6% 14.2% 25% 16.5% 22.2%
FhEtR 24.4% 40.2% 46.1% 43.6% 44.7% 41.3% 40.6% 39.8% 41.0% 41.3%

Kttt - - - 447 990 1,165 764 507 460 436
AifAtL - 121.6% 17.7% -34.4% -33.7% -9.3% 5.1%
FLmtk 7.0% 9.1% 8.5% 4.8% 3.2% 2.6% 2.0%

REHEE/ \— b —Xitatt - - - 32 245 694 1,881 3,213 3,207 3,591
AL - 664.5% 183.4% 171.2% 70.8% 0.2% 12.0%
FoLmkE 0.5% 2.2% 5.1% 11.8% 20.4% 17.9% 16.6%

FKN\T RTBERRSAH - - - - - - - 1,533 1,986 2,030
gL - 29.5% 2.2%
FELEtR 9.7% 1.1% 9.4%

HFT ¢ RHERE S CICSRIERL
HKROBENSHBER CRBZH5ENH B MBERAAICEIDELBETH S LICER

RS

EEEFEAFISPH—ERDFT LIF. F—EXREMHEADA V- MEFKEBEDRE - REMFENSEOSND A
ZUvLRES . ERFIAROS Y Z Y TGN 5B END, TV G IR ICERF AR IR T B X
by OBEDRIETILTHD . T—EIAREFHICISC TREN RIS LD AR E B 5. TEIEFREDINGRIE.
FICHEEERTY —EXTHDH. RENICHEEERTFEHZNR TSR by VBEIRIETILTH S, IO
FNEFBUCIE C TREMRIEET EDRTREE B B

BERE T, EICHRAAEGEFEMKARMT - BHABGEEFE GRS (BAEEEFEMSAR (BRIPRM 9432) OF
2t L SFEETZEGCEFERICNZ. EEFTICRET D1 VX —F v MERKESLCOFIEERCHEIEAIC
S TEERNENEICLDI LHOND, EATERERFRUMT AT v INEREERD MEADOHBWVWI U 7 TIHR
BRICEBEZRAZITS. FAY—EXRDER - RFBLUVABET R— MIRBULEINTH D, BETIAGEN T
PETE SR TIFFREL TV,

#ASH Y=L FLTY 1 2E2=Fy ]+ (DT

DT, 561 > 7 SHEEEDMVNOBITEESEY —EX&FAL TEAABRITENTILEEEEY —EX2RMHT 3
ED. KHERAE AR Y2 —%y MEGEEY —E XM 3, BABITENTILBETIE Th—2ENAT
JL1 ¥ TDTISIMI @7 S RTRREL. siEid®y MR, $Xad+2 L5 GELR) HEBETZIAXATOF XL
SICIZ. 2021128 L ONTTRIEDI I/ S —MYVNOE LTRIEY 3y FTOBMDFVHRAL TV S, %BE
&%y MERTIRET %0 D Th—2ENTILL TEAVEZ—X3y FMEWKE (BEIZIGBET) TH%E1,100H
(BHA) OOV FSUERBHL, TICEF VIRV ITRBICTIA—HAL, HMAODRY—F 74+ V&BHTEZ TS
NETEIMLER > TEFfzo 2024F4BHRICHEVTIF Y —E RBMHIHRZIEA L. NTTR JEHNED K5 2021FE L EHD
SEFETILE TOLAndroid/iPhonelfiR COF AN ABEL %R o oo B 2024F4BH L D TELRBRBHREDOHT
HEL o7,

DTID E4EHEFR

DTI 1455481 155E4 81 1655481 1754 B8 185481 1955481 20554 R4 215E4 88 225F4RH 2354RK8
(EFEA)
bl 5,901 5,403 4,795 4,638 4,666 - - 7,189 5,610 5,068
HHALE - -8.4% -11.3% -3.3% 0.6% - -22.0% 9.7%
AR 936 599 1,257 1,052 930 - - 345 425 387
AL - -36.0% 109.9% -16.3% -11.6% - - - 23.0% -9.0%
RERER 15.9% 1.1% 26.2% 22.7% 19.9% - - 4.8% 7.6% 7.6%
LHBIR 568 966 1,281 803 632 - - 1 283 261
HifALL - 70.0% 32.5% -37.3% -21.4% - - -
LR R 9.6% 17.9% 26.7% 17.3% 13.5% - - 0.2% 5.0% 51%
HEER 5,456 8,369 8,571 8,471 7,702 - - 5,765 5874 6,137
AR 7,721 10,340 10,601 10,331 9,668 - - 8,027 8,067 7,837

HFT : RHERE S CICSRIEFERL
KROBENSHEBEH CRBZBENH B MERAAICLIDELABETH B LICER

I'k=>E/NAJL for docomoy

2021F10A7H. NTTROEERME IO/ S —MYNOL L THEETR CICERELLEER L, T/ T —MVNO
& BETNAEDORE TS VERMHL. NTTRIEDITHT Y MRdRI Y b HEETZ IS5 T. ROEY 3 Y
THFRELNDOZA (SIMA— RORT. BBZFT) PIHAKRSE. YHRETR— R EZRORS, BHTIIFHS
Sy Tbk=>F/NAIL for docomol ZER L. 2021F12H22H & D TTONE for iPhone] %&. 2022&2H24B & D
TTONE for Androidl DERFEZFIALTze RE. 1V —% v MEVLKE (BEILIGBET) TH%E1,100M (#HA)
DIVTSVERMET S, FICF VAR ZTRBICTA—HNALIEY—EXFS DB o2TWS,

ZU=Ev b
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BEETS VORISR

it 275> B# (B52) il F=% A
M
JU—Evh —>/%/ JL for docomo 1,100 11FY30% fELVERE BEIS1GBE T, T—RABDBMIF330FIGB,
NTTROE OCNE/\AJLONE 1GBO—2X 770 11FY30#) 1GB F— 4 BEBDENIZ550FYGB,
OCNE/\-JLONE 3GBO—X 990 11FY/30%) 3GB F—2BRDBMIF550/Y/GB,
] FAT5> 2¥AT5> 850 11FY30%) 2GB F—2AEDEMIF220FYGB,
FATS> 5¥HTS> 990 11FY30%) 5GB F—XAEDBMIF220FYGB,
VI RNy Yimobile >U7I2S 2,365 22FY/30%) 4GB F—RBBDEMIF550/)2GB.
KDDI UQ mobile Nty 5 2,365 22F/307) 4GB F—RBBDEMIF550FY2GB.

P | AR LAR—D% D CICSRIEER

F—=2ENTILOMB XY — b7 # > TONE €22

WA b= ENTILDR—LR—

NTTRIOEEDEEICED . b—YENAIILOBIRESRIE. 2021FETBBROAXASOF LS ERDE LI-1126ES
h5. 2024F6ARFRTIENTTR OED > 3w F2,055[E % B 2,163[EFHICTEA L T=o BHO RN L TIZ. FOEY
3w FICTERA. Y. RBETo12%. SIMA—RREKRIE =V ENTIILOEREZ X —h S5 RE2~3H TEHES
N3, HAREBALEBE. FEEFIC TTONE Zens IC& DSIMEFIERE D L ICANIFREZ 20 TRIBERE X 1T D0
ZO%. FEEICIFFOES 3y TTOEROTONEHRKROPIREY —EXZEMT 5.

F—YENANLIEHEHEAILFaT c AVEZIVR - VS THRARHE DEK « EFFIRIEIC L D TSUTAYATESH THR
FREINTEIRED DB, BEttICK B & TSUTAYAND HIERFICIE TGS H - D00 FAOHIEEREE L - LICIEE
EEO&IENH-7=OICH L. NTTR IE L ORETREEERDEFEAEL L . ENRORFGEFHRENE/-2ER
1L 2R TH D, ZHNEINT 315G, IREFHRNETL. BHENICNEHIBILLT 208 IEH DD BAHT
F—HRTEFY IR ZTRBISEHURNMBEVCHEAI SN, BFIETHE ESREIFE X B, 1FI220265F 38 KICIE3G
H—EXPMERINBZIFETHD. RIEFIGH—ERZFBAITBZ=ZTRICE>T Ib—>F/N1 L for docomol H'E
NEERFED1DICR B EREMED S B L SRELIEE X B,

BERMTIFRE. KREPEEESE SiLK VISION 2027) DEEF—I TH 3 56/web3DHEREIZHA T T
5G/web3B{E RIEX 1o M —EXIZDOVWT, BHUADII— b7+ Y EURLEVESE TERTTREC A3
TTONE INJ BiERZHDH TS, TDE—HME LT 2024F38 LD, 2021FEUBEICKEFTFINANTTR IEHAEWDIEKS
FTARTDAndroid & iPhonelfkRICT. F—YENTIERASIMEETIEITTR—2ENCIILO 7Y —E XOFIEN A
BEC o Too 2024588 1CIE TTONE IN1 DR REEHEF v U 7 D160FEEU L DIHRICIEA L TLW D,

ZU=Ev b
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¥ -OUITA2—5GDXZIEFE

¥ V) ITAR2—56DXTBREEIL. 5SCRADE/ I DE, BERITTHRL. SEODE/ILDORLHEHEZY
DIAR—AYTINIIH—IZFDHR->T. T (FHAH) >MERE R >THIRABEREGHERS Tz
BELT27IY b 74— LERE. MBODXFEICLDZIEBTZIEETH D, EFNICIE. 1VF—Xy =TT
4 VUBEBY—EXPT RTo /O —EEY —E X, FiIREFE TH 3 Creator Maker®Bizmodel Makerh'& £1.3,

TILRE—=RERQGICTILAE—RDI00%FEHTH DI T+ —1 v bEREHE WUTF. 7x—a v ) ZLTEALD
BT 3. 2024FABHDRE - V) I X —5C DXEEBEXDFT LHIF19,278BAM (FFLEHEMLE34.5%)  E%F]
#5131,1048 M (BXMSERLE18.7%) THoTco BEXEDFELRE - BEXEARIF. IFFTILIRE—RITIL—-TDHD
_C“@%O

KRB

BE V) IAR—56DXZRERRFTEIAY FEEBEICLD2021F4ALDRATEINTVS, 2024F 45D B -
J1) I+ 2—5G DXZEEEDT LERIF9,278EAM (FFLEMEAIE34.5%) « EEFZEIE1,104BAM (EXEFIZSHER
18.7%) TH o7z,

EEMNER RIERELLS008HME) OBERERIE. FAS vy VILOBEE S UHRBEETESICEZ 770 VI1 M E
EOHEMRXIEHI80BAM. JIL—TRD Y —IRBELICK 2 EMBEREHI 1598 M. HERIKERD778H0. LS
HEROHBEH BRI, TOMIEAFADERERE B oTz. BE. 2024F4AFHEBEHOE - 1) T4 X —5G DX
TEREEAOHIRIZEIX1368AA (FiH2138HM) T. [StandAlone; DTS v b7+ —LDOZEERMICT T 7-H
REI®’L 5N

% - 7)) I+ 2—5CDXZREXEDBIREGEHER

3 - ) I142—56 DXZIERE 215E4 B 225F4RH8 235F4 R 24554R%8
(&5MA)
b= 15,613 15,388 16,849 19,278
HfALE - -1.4% 9.5% 14.4%
TINRAE—R 19,836 15,088
R e S e e ) 8,429 3,700
TRFO/ 09— 13,148 12,913
Zoft 779 838
H& 2,520 -2,363
TU—Ey hEOf -4,223 300
BEAE 736 604 604 1,104
AALL - -18.0% 0.1% 82.7%
R 47% 3.9% 3.6% 5.7%
TINRE—R 813 735
AVE=2Y NI=T T 2T 504 556
TRFO /09— 661 586
Z0ft 122 229
HE 3 2
LHEA -478 -638
U—Ev hEofh -77 -132 - -
YERIRE 0 139 213 136
INEsEREERAEST PR - -1,188 - -
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% - ) I+ 2—5GDXZREFEDMEFHAZKIRHER

IRURSEERS (RED) 2354 R 245E4 B
(EKM) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
b= 4,039 8,076 12,415 16,849 4,668 9,799 14,655 19,278
HIEREAALL 3.5% 5.0% 8.3% 9.5% 15.6% 21.3% 18.0% 14.4%
TLRE—R
AVE—FY FRI=TT1 2T
FRFY /09—
Z0fth
HE
JU—Ewy hEOf - - - - - - -
EEFE 96 256 482 604 197 429 767 1,104
HIFEHALL -44.8% -22.5% -6.4% 0.1% 104.7% 67.8% 59.3% 82.7%
EERRE 2.4% 3.2% 3.9% 3.6% 4.2% 4.4% 5.2% 5.7%
TINRE—R
AVR—FY NR—T T4 VT
FRFY /00—
Zoft
HE
SHER
JU—Ewy hEoft - - - -
HERIRE 30 70 95 213 12 24 79 136
PRRRSEARNERS 2354 R 245E4R1
(&5M) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Fr® 4,039 4,037 4,339 4,434 4,668 5,131 4,855 4,624
AIEEREHALL 3.5% 6.6% 15.1% 12.9% 15.6% 27.1% 11.9% 4.3%
TINRE—R
AY8=Fy NR=T T4 7
b=
Zoft
HE
ZU—Ey hEoft
HEN 96 159 226 123 197 231 339 337
FIERAL -44.8% 2.5% 22.5% 37.4% 104.7% 45.4% 49.7% 174.8%
EEARE 2.4% 3.9% 5.2% 2.8% 4.2% 4.5% 7.0% 7.3%
TNRE—E
AIB—Fy N T VY
FRFY /09—
Z0fth
HE
e
JU—Ey kM
R 30 40 25 18 12 12 55 57

HFT | RHERE© CICSRILIERL
HKROBENSHEHERBZBEN BB EEAACIDELIAEETH S ZLICER

HRARHIILRE-F

TNRE—RIE A2 —Fy =T T4 VT DBEBHICEVWT V=SV IIXTATPI—T 74>, AVTY
IR=TTA4VI. 7714 VIAMLRE. VAT VILGEZHROE LIt —ERICMR. DXEEI>HILT1 VT
DY —ERRE - T#EZT5. Fleo 7RTI/0P—ICBT3—EXORE « #2175, AEREE. 12—
Fy b= T4 I HBIFHEEFREICNRZ. KFFSY T+ —<—H— R/N—F 1 CookieDBEIEZ KA L 7=
CICKBHBEDITHESR I —T T4 VI LEERANDBRINERE>TED. THEEENEERICHS CIRI TV
%, TORHEMIETILAE—RFETOBICL DEEFR L L. 2022F981HIC EBREIEE o T,

#— R/X—7 1 Cookie : Cookie (7 vF—) IFI—H—H'WebH 1 b&EFHM L 7= FIZ. Chrome*°SafariZi &
DT ZTFITHOTPANERE —FHNICRETET 2HHEAD & — F/V—TF « CookieldFAM AL TIE AL
BEZBRXAUDPETL. RV ZEFLRVWELEEHBR NS YV JZAREICT 5. AR HHEITT B Cookie
(&7 7—Z +/N—F « Cookie Tdh %,

ToE—2y b =TT+ IERE

A=Y ER—T T4V FE (2022F4BHEETFT EEEMEE21.2%. BHES LU E BT E %8
ALE40.6%) Tld. V=29 IIAXT A TI=T T4 VT VAT VILEREDTLEORBL,EZLHD D, V—vIL
XFALTI=T T4 VT TlE. V=9I AT 7 LETORBREEICED. ZOBHRIEEIN. ALDDOBHD%E
BLTHHINTW CETEWIREEONZ YT T VI —EXRERET S, A>TV IYI—TT1>IT
& U1 CADEZPLELEZTSREICHLT IVTUVYDSIE - BBERE TR CICED. BBEDY A ADFR
A SO 2B LAY TIOYR—T T4 I —EXZRHBT S, £, TOMZBEAI>Z—Fv ML
EFEEEAEDOEZLICED. BROFRERAZHRENICKZIET 2,

D274 VILRETIE. V7Bt ZF—ILT+1>J X (FIPRM 4689) DFRtt) L UGoogle Inc.ZEhH

REITZVRT 1 VIREBRSKICAY T YEBRLEDORTZIT S, &fcw EFEICEVTIZERMNIROT VA
HEHBTES LS. F—T—FOEE. AILEROHEARE. LERERBOMERL CEEMNICYR— 2175,
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URT a4 YIRS BEEROR—DVICRESNILERICRREND T X ARG, BREY 1 FOBEENR
KA L EICRRENBLEEDTFRAMNEEZ I Vv I LISHRICOFZLEEDRARDRET 5,

DXOAYHILT o VI TlE. MADOMBERXEBICSEBRECILEED TV DE, TTICECEZBHD THOERFEE LK hig(t
LIWREETRIC, Xy b gy TEBECRGIENSWeb 7TOE—>a v EFTE—B L TRELZET 3,

FEFY/a 5%

TRFU /O —F%¥ (202F48HEERT EEEBMIE74.0%. HES S USHERZERIEEFREMLEL42.7%)
Tld. FRHEDT7+—a v bHREBECHREBRMBEN I+ —<X VA= T2« TSy b Tx—LYE. FRHMDIS
ARDPECT A ATLAETRRY NI —OBENT. BREDABDELEDHZ. NTF—XVAI—=TFTa4T 7
Sy bT7r—Lid. CEEFEIVREY A FORY FT—0%BEL. LERSIZHNT3BHR X T LT 201054
BICFRDBILRILLI- T+ —1 v b BBHRINBEN T 3+ —X VA= T >0 - TS5y b Tx—L Taby %12
T3, TAXATLABETRRY bT =Tk, EEOWebt 1 FDLEERERR. EOLERICT A A TLALE:E
BET3LERY FT—0THD. EROLERY FT—VBTEETZHHAL LT BEATI/ O —HREL
BO. VAR —CERAREZEDDI DS BRI TV RTERTILEERETS Y b7 +—L TADMATRIX
DSP1 %19 3,

I XY bRl LES/EXME

H—ERFIFLRS ERAE 135F4BH  145F4BKA 155R4BRE 165480 17HE4BHA 1854RRE 19548 205F4R  215E4BHR 2254R4
(BERA)
Pl 10,722 11,306 11,920 15,062 18,066 19,040 20,567 21,158 19,836 15,088
BifALL - 5.4% 5.4% 26.4% 19.9% 5.4% 8.0% 2.9% 6.2% -23.9%
A2B—2y N T4 VTER - - 7,371 8,015 8,521 8,236 8,950 8,171 8,429 3,700
AL - - - 8.7% 6.3% -3.3% 8.7% 8.7% 3.2% -56.1%
b=t 04 - - 53.7% 46.6% 40.3% 38.1% 38.1% 34.8% 37.7% 21.2%
TRFO /OO - - 6,308 9,073 12,421 13,007 13,840 14,647 13,148 12,913
AiALL - - 43.8% 36.9% 4.7% 6.4% 5.8% -10.2% -1.8%
7o EAHRLLL - - 45.9% 52.7% 58.7% 60.1% 59.0% 62.5% 58.8% 74.0%
A VB—2y MLRERIEEEE 7,998 7,391 - - - - - - - -
filid - -7.6%
Pl 5 65.4% 57.5%
TRy hO—0%E 4,093 5,361
BigALL - 31.0%
b=t 04 33.5% 41.7%
TERX T THEE 71 -
BifALL -
Fo LRt 0.6%
JUIAT1TEE 63
BIfALL -
pllat=t 54 0.5% - - - - - - - - -
Z0ft - 99 56 126 206 387 670 632 779 838
BiAALL - -43.6% 125.9% 63.7% 88.0% 73.2% 5.7% 23.2% 7.6%
Pt ioid - 0.8% 0.4% 0.7% 1.0% 1.8% 2.9% 2.7% 3.5% 4.8%
HEE -1,504 -1,545 -1,815 -2,152 -3,082 -2,590 -2,893 2,293 2,520 2,363
R 566 603 569 956 850 1,347 1,248 1,074 813 735
HIAALL - 6.6% -5.6% 67.9% -11.0% 58.5% -7.4% -13.9% -24.3% -9.6%
EEREE 5.3% 5.3% 4.8% 6.3% 4.7% 7.1% 6.1% 5.1% 4.1% 4.9%
AVB—FY bR—TT 1V IRE - - 320 385 143 617 581 496 504 556
BifALL - 20.0% 62.9% 331.7% -5.8% -14.5% 1.6% 10.3%
EERRER - - 4.3% 4.8% 1.7% 7.5% 6.5% 6.1% 6.0% 15.0%
RSB - - 31.2% 26.6% 9.9% 32.1% 31.6% 30.9% 39.2% 40.6%
TRFU/OD—HE - - 687 1,007 1,236 1,276 1,159 1,092 661 586
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SIMA— RE 42 52 57 57 60 65 74
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ZRUFEMVNO 18 25 23 26 28 30 31
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B 35 41 48 46 52 55 56
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(+HEF) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
HILE 6,171.0 6,288.0 6,390.7 6,530.0 6,938.1 6,159.4 6,799.8 7,102.1 7,316.7 7,673.0
YoY 0.3% 1.9% 1.6% 2.2% 6.2% -11.2% 10.4% 4.4% 3.0% 4.9%
A oa—Fy MEEE 1,159.4 1,310.0 1,509.4 1,758.9 2,104.8 2,229.0 2,705.2 3,001.2 3,333.0 3,651.7
Akt GRS 18.8% 20.8% 23.6% 26.9% 30.3% 36.2% 39.8% 43.5% 45.6% 47.6%
YoY 10.2% 13.0% 15.2% 16.5% 19.7% 5.9% 21.4% 14.3% 7.8% 9.6%
A 919.4 1,037.8 1,220.6 1,448.0 1,663.0 1,756.7 2,157.1 2,480.1 2,687.0 2,961.1
MERRECT Sy b7 #—LIREH 106.4 132.1 163.1 190.8 210.1 217.2
RIS 240.0 272.2 288.8 310.9 335.4 340.2 385.0 4203 435.9 4734
BEIFE  ERRLE 622.6 738.3 940.0 1,151.8 1,326.7 1,455.8 1,838.2 2,118.9 2,349.0 2,609.5
FHBULE 153.8 175.8 197.1 231.4 202.4 224.9 264.7 264.8 278.9
SRR 145.7 104.9 99.0 104.9 98.5 94.0 96.5 73.2 72.7
TNRAR  ENAILE 497.9 647.6 831.7 1,018.1
TR by TIRE 4215 390.2 388.9 429.9
&R T RTLARE 498.8 563.8 554.4 573.3 685.6 737.2 7701 765.0
REERELE 483.1 570.8 668.3 678.7 799.1 976.6 1,072.9 1,193.1
EF A (BE)LRE 51.6 86.9 1155 202.7 318.4 386.2 512.8 592.0 686.0 843.9
ROZWEIN R 180.0 292.1 345.6 3837 426.0
TY R —LIRE 206.3 2207 246.3 302.2 417.8
PRSRERANELR 104.9 99.0 104.9 98.5 94.0 96.5 732 727
Zoft 183 1.7 17.0 20.0 65.7 77.8 84.7 86.4
V=wll V—vIlRE 389.0 489.9 568.7 764.0 859.5 9735 1,100.8
SNSH 228.0 248.8 316.8 367.5 407.0 455.0
BEHER 113.9 158.5 261.0 305.2 337.2 405.4
Z0fth 148.0 161.5 186.1 186.8 229.4 240.4
V= LRSS 1,059.0 1,173.1 1,188.0 1,393.1 1,620.6 17135 1,860.3
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I$EZX %, FHTIHRE. B2FERMRDIFI—r LT JIL—TEERLICLZZRERT —2EE - SERATOH
HEZAEP., JUIAE—T5y kT +—L TStandAloney BRERE/V ) I X —ZBEELXOHELEYEZR>TV
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AAFsFa R
IRESEH S

REHEE 155FARMR  16E4BRE  17S4BN 1854BM 1954BNE 2054BM 2154ANE 229R4BN 23f4AN 2444BM
(5REFA)
FLEE 21,469 28,390 35,222 38,654 50,366 55,295 52,010 43,076 46,772 53,038
AigALL 3.9% 32.2% 24.1% 9.7% 30.3% 9.8% -5.9% -17.2% 8.6% 13.4%
55 LA 13,909 20,178 27,008 27,987 35,212 38,478 36,560 30,666 33,444 37,651
b=l 7,560 8,212 8,215 10,667 15,153 16,817 15,449 12,410 13,327 15,386
HifALL -5.5% 8.6% 0.0% 29.8% 42.1% 11.0% -8.1% -19.7% 7.4% 15.5%
FELARER 35.2% 28.9% 23.3% 27.6% 30.1% 30.4% 29.7% 28.8% 28.5% 29.0%
IR RU—REIRE 6,316 6,309 6,894 8,816 12,172 14,230 12,046 9,244 9,320 9,499
FLEREELR 29.4% 22.2% 19.6% 22.8% 24.2% 25.7% 23.2% 21.5% 19.9% 17.9%
EEAG 1,245 1,903 1,321 1,851 2,982 2,588 3,403 3,165 4,008 5,888
HifALL -5.8% 52.9% -30.6% 40.1% 61.1% -13.2% 31.5% -7.0% 26.6% 46.9%
HERSR 5.8% 6.7% 3.8% 4.8% 5.9% 47% 6.5% 7.3% 8.6% 1.1%
HEHRE 56 145 51 56 40 120 498 35 32 85
HEHNER 318 725 564 481 453 227 240 321 332 217
fdtilisd 982 1,323 808 1,426 2,569 2,481 3,662 2,879 3,707 5,756
HifALL -19.5% 34.6% -38.9% 76.6% 80.1% -3.4% 47.6% -21.4% 28.8% 55.3%
RS 4.6% 4.7% 2.3% 3.7% 5.1% 45% 7.0% 6.7% 7.9% 10.9%
R 613 207 158 5 1 512 2,462 21 21 270
kxS 77 83 306 647 411 1,740 2,441 228 286 148
SEABIE 222 481 652 1,106 1,391 1,346 1,226 1,000 862 1,285
FERECHREICIRIE T 5 LHBIERIS 271 412 158 245 489 527 869 844 789 1,027
FSHEEICREY 3 LRI 1,026 553 -150 -567 279 619 1,587 828 1,792 3,566
HiALL 335.1% -46.1% - - - - -47.8% 116.5% 99.0%
HF SR 4.8% 1.9% - 0.6% 1.1% 3.1% 1.9% 3.8% 6.7%

R ¢ RHERE © CICSRIEIERL
HROBIEN MBI RBZ5ENH B MIBRAAICEIDELBETH B LICEE

F#OBEIHOFT LS DR ZH D L. SIHBLLBREOZEHNAT V., 2016F48HE K U2017F488813F LT
TILAE—RDT7RFTI /O —FELEHOMYNEY —EXREDENAILEENEA LT, 2017FE48HISATEALL
F24%IBIRE B o Te—F . BEFRIZERSIUDEE E B 2Tch . ANLRT Y IBEICHIT3ERTREE JUVONAE
1 (2016F9B IR RIHEPARKANIL R T 7 Z EBfEFRMt) E 7L AE— RICTRE LBEEREIIC L ZEENE
BRERTH o7

2019 4B HAE E S ISRTHALLI30%IBE o e, TRTF VI BRICEIT3M%ASET LV DEZFEICMZ.
ISPH —ERRHEBILKRICLZFH T4 XDBRBRENEETH o7z 2021FE 4T LB IZA6NRE R o1
W, FERETH >R EE 7 ) —E Y FEPARKNIL R 7 (IHEPARKNIL R 7) & 7ILo ksl ans
DFEBILEZTINAE— RORIDELRERTH ofco —H. EENRITANNWBR L R >TERERIE. FoHE
HIZHESFFBNEENAINBEDILKRTH o oo 2022F4BHAF LB IFFNTRDRN E % o oD, FIEAD Fatt24t
THOZEICMR . NRRRBRSHEEOBRTZENEERTH o7,

2024F 4B HR5E F R ISRIHALL13.4%BTH o 1o, ERBEF U THEI3F A /A XAB LV EDFEHNAER%E3B31H
HS5EMEFE C4830BICEE L= 28 T, 2024F4BHRICH T 3 YEEF 1132023 FE 4810 H 52024 4830H
FTOBHARBEL B >Tce FHTSAIBE LV TDFRUMOREHEEOXZEZRVIHE. 2024F 488k LRI
FE9.7%ETH o 7=0

HigwER

RfEARR 15SE4R  165F4BNA  17HE4BNA 18SE4BNA 1954RNI 2054RM1 21E4BH) 225F4ANA 235R4ANA 245R4AM8
(BRA)

aE
RERVES 6,983 7,911 10,249 13,656 15,459 15,721 17,621 17,741 18,306 18,722
SWMFHRUTHE 3,200 4,508 4,227 5,088 8,296 9,303 6,669 - . -
SEFR - - - - - - - 32 173 133
e - - - - - - 7,862 8,193 8,350
ZEE - - - - - - - 38 29 24
U —ZEHERVY — RIREBE - - - - - - - 135 395 926
BRRUR 99 715 202 287 820 750 166 123 339 83
G 14 27 48 119 208 145 201 165 252 195
BMRR U 7 4 5 7 48 568 1,151 1,343 1,248 1,983
LA 248 232 320 470 715 780 375 461 468 573
RS ERE 345 414 419 - - - - - - -
RIAE 1,577 1,435 1,707 2,065 1,442 4,310 1,522 587 573 471
Z0ft 348 921 458 520 666 1,733 1,231 1,417 732 411
RS -225 -176 -222 -200 -186 -193 -140 -84 -67 -54

RENRESE 12,597 15,990 17,414 22,013 27,558 33,116 28,797 29,820 30,640 31,818
27} 589 637 762 732 718 608 629 627 436 341
it 334 224 224 197 200 200 296 296 178 162
EHHEE - - - - - - - - 266 1,179
| —2EfE 687 666 677 992 1,855 1,785 1,586 1,416 1,101 815
Z0ft 179 184 224 201 152 134 149 143 496 540
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FREERESH 1,790 1,710 1,886 2,123 2,925 2,725 2,661 2,483 2,476 3,038

DhA 2,242 1,708 2,787 2,143 2,535 1,540 115 75 37 2
VIrYzT 334 540 1,262 1,494 1,486 713 353 278 172 248
V7 b7 REE 103 35 181 159 299 43 67 93 162 313
) — AR - - - 378 1,273 - - - - -
Z0ft 37 110 480 96 43 1,377 17 17 18 22
W EERESH 2,715 2,393 4,709 4,269 5,636 3,672 551 463 389 585
REEHES 1,479 1,067 800 1,179 1,486 1,496 1,853 1,143 949 989
RFENS - - - - - 53 1,500 1,501 1,497 1,497
BB 336 375 262 411 493 379 416 544 864 1,099
B INC 357 359 461 540 684 748 544 529 481 482
Z0ft 484 356 351 551 675 578 254 302 365 408
e -435 -318 -287 -290 -292 -296 -1,740 -1,735 -1,735 -1,732
HRTOtORESEH 2,222 1,839 1,588 2,391 3,045 2,958 2,828 2,285 2,421 2,743
BEERESH 6,727 5,942 8,183 8,783 11,606 9,356 6,039 5,230 5,286 6,366
WESH 19,324 21,932 25,597 30,797 39,164 42,472 34,836 35,050 35,926 38,184
it
SIFHRUE#S 60 53 286 87 449 652 421 342 256 352
SEHEAS 656 1,422 912 300 309 700 400 300 300 300
VERERTEDME - - - 200 200 591 1,400 200 300 -
VERRETFEDRBEAS 1,463 1,175 989 1,727 2,014 3,174 3,267 3,951 4,493 4,949
| —Z {85 248 248 311 471 826 994 825 820 741 557
e 3,370 4,843 5,462 5,499 6,607 8,508 5,305 5,846 5,936 5,273
RIENBIE 362 461 345 580 895 602 925 726 708 1,132
TS - - - - - - - 327 579 462
H55 4% 60 85 127 116 119 116 242 192 150 260
HRARGES | H& - - - - 186 178 75 - - -
RIS | HE - - - - 204 195 - - - -
2 8 22 138 204 54 62 121 77 48 102
Z0ft 756 741 1,011 1,169 1,972 1,990 928 1,021 851 763
ERRaH 6,983 9,050 9,580 10,352 13,835 17,764 13,908 13,802 14,364 14,150
AHE - - 2,611 3411 3,511 2,920 500 300 - -
RIFEAS 1,078 1,069 961 4,967 7,311 7,434 6,118 8,012 9,084 7,629
| — 2 {5 456 516 715 1,032 2,772 3,084 1,808 1,561 1,073 709
EHeaE 15 8 - - - - - - - -
RERERH LS - - - - 49 66 83 57 61 61
ZOfD5|HE - - - - - - - - - -
AFSRAEIRRS | LS - - - - - - - - - -
SBEfETICRIBE 16 19 22 26 64 67 43 48 57 66
Z0fts 122 105 456 333 314 289 227 229 255 372
BEERASH 1,686 1,717 4,766 9,769 14,021 13,860 8,779 10,209 10,530 8,837
FHFAM (GHERUERME) 3,901 4,431 6,500 12,108 16,942 18,897 14,318 15,145 15,992 14,144
affast 8,669 10,767 14,346 20,121 27,855 31,624 22,687 24,011 24,894 22,987
axe 4514 4514 4514 4,514 4,514 4,514 4,514 4514 4514 4,514
HRRIRE 3,142 3,143 3,135 3,132 3,131 3,123 3,122 3,050 1,645 1,497
FERIRS 2,671 3,067 2,761 1,995 2,116 1,341 2,811 3,636 5,287 8,693
Bkt -489 -753 -753 -753 -753 -917 -1,854 -4,343 -3,251 -3,240
Z OO SIEF R 3 1 -10 -13 -6 19 121 24 48 165
5|2 - - - - - - - 51 75 133
FHETHINE 13 2 2 2 4 3 1 1 1 1
IEREMERSD 799 1,191 1,601 1,798 2,303 2,766 3434 4,107 2,714 3,434
HEESH 10,654 11,165 11,251 10,675 11,309 10,849 12,149 11,039 11,032 15,197
etz 2,916 4,279 3,719 4,802 7,847 8,650 7,767 9,182 9,948 10,392
BHFafEs 3,901 4,431 6,500 12,108 16,942 18,897 14,318 15,145 15,992 14,144
2y bk Fyk -3,082 -3,480 -3,750 -1,549 1,483 3,177 -3,304 2,597 2,314 4,578

T : RHERE S CICSRIEFERL
XROBENSHBEHCRBZHENH B MERAAICLIDELIBETH S LICER

BEENBROBECHOHEZ A D L. BESTH2017E4BEH 52019F48HICMT TIRA L =D ERIEMRAT
BHotco 2016FE9BICAREIC K DA BHEPARKANILZR T 7H, 2017E3BICF H I SA XL D HASH T +—X >
N—=ZXB\ 2018FESBICFHTISA XICEDB¥ARHY T b - RS OFH. 2018F9RICERICE DBHREHLTILOH
EEFRMbEIN, — &L T2021FE48 RICEEGFD RV LIERERIE. 2020F9BDFH S 1 XL 3 7 +
— XY N—ZXFXDO—ERFEA. 2020FE 108 DE*EICE S 7 ) —E w REPARKANIL X7 (IHEPARKANILZ T 77) DLk
Feil. 2020ENMADREMICEZ TIL I DEBHTEINTH > 70

—EDOMRAREFIFEABEDODNADEMER L B >7h. DNADKSIZZDOROKATNZERICHDIISZ L
7&:07:0

*vva70-HEE

Fyyoan—HEE 155E4FM  16SE4BRE  17S4RNA 18SE4BN 1954ANE 205R4BM 2154ANE 225R4BNM 23fR4ANE 2454BM
(E5REFA)

EEIHICSLSF vy aT0— (1) 2,207 1,752 3,812 1,030 3,182 1,480 7,123 2,334 3,322 4,226
Bi5 | HTS BRI 1,518 1,446 660 784 2,159 1,253 3,682 2,671 3,443 5,878
peifinesati4 640 612 743 1,069 1,625 2,060 1,470 1,022 891 754
pezisi=ES 12 62 82 395 205 1,462 767 97 37 141
DNASELIER 640 643 748 713 755 988 252 40 37 14
HHE5 | SR 0ERAER 84 -0 -7 -20 -1 1 1,524 -61 17 17
EEFERUERENS -20 -4 -5 -2 -1 -1 -1 -0 -1 -1
SRS RUAHERR 75 44 49 78 131 165 141 104 14 99
BRI BIREEN 118 622 428 315 245 9 -8 0 2 2
BERERR -400 -134 - - - - - - - -
B TREFFeARES -105 3 74 - - - - - - -186
BIfREHRUTEENER - - - - - -113 -2,460 - - -86
75 LRI 278 1,308 304 -851 2,250 -463 169 1,225 -364 17
RETEEDIERAR -81 -625 490 -152 -192 -206 -566 -112 -208 -423
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RINAE DIERER - - - - 623 -2,870 -8,639 1,258 -43 73

HEABEHORRE 34 - 196 -206 209 205 - - - -
KEINEOHEHER 102 1,508 -55 -162 810 1,702 10,897 13 99 654
Z0ft 274 472 868 -165 97 518 630 269 644 -16
et 2,571 2,522 4,500 1,797 4,211 3,684 7,857 3,638 4,633 5,455
FISRVEY S OZEEE 19 4 2 10 3 1 4 0 1 3
FIRDLIGE -73 -45 -47 -90 -133 -163 -115 -102 -114 -100
EABEOLINGE -310 734 -684 972 1,197 2,253 1,227 1,462 -1,304 1,223
EABE ORISR - 4 40 285 298 21 604 259 106 92
REHEBOBTICE B3R
BFERETIEREEAOINE - - - - - - - - - -
REEHCEBFrya70-(2) -524 509 -2,291 2,141 3688  -1,870 2,656 511 -645 -1,085
EREEAEOBISIC L 2% -226 -304 -330 -223 -165 -103 -394 -126 -558 1,117
B EEEEDTAICL 3% -209 -324 -552 -1,000 -1,097 -944 -546 -136 -1 -303
IRABMRESF ORISIC & 332 -2 -157 -272 -379 -231 -197 -350 -55 - -
REAMHEESOFEHIC & BIRA - 6 119 - 63 72 5 824 - 240
BERAMMROBIRIC & 2% -970 -123 - 20 -692 - - -
BIFREHRIDTEANIC & BURA - - - 113
BEERICKBUA 400 256 - - - -
EEATICE BT - -115 - -53 -490
?’;ﬁgiﬁlﬁlwﬁiﬁ#v Faithatomgic on 7 25 105
EREOBEDEBE Z 15 FRAMKH ORI 21 . . : 603
£BUA
EEOBEOEEZ 5> TR OFTIC 4 .98t
&334 ’
TRURSIENC & B2 - - - -100 -100 977
RSB £ BURA - - - - - 404 - - - -
Z0ft 483 251 -366 -358 278 21 7 3 24 -18
FCF (1+2) 1,683 1,243 1,521 1,110 -506 -390 4,467 2,845 2,678 3,141
M¥ERIC LB FvyaTO— 585 -306 844 4,505 2,321 626 2,572 2,731 2,111 2,720
SEHAE AR ORISR 726 766 572 614 -15 391 -200 -100 - -
REMEAICE BIRA 1,288 1,200 1,050 5,890 4,000 3,600 4,830 6,000 5,800 3,800
RHEASOEREICL BEH 2436  -149  -1,350  -1,162 2,119 2,344 4,892 -3,421 -4,186 4,799
HHEDFITICE BRA - - 2,220 1,000 300 - - - - -
HEOERICL BZH -200 - - - -200 -200 -200 -1,400 -200 -300
#HHDFRITICK BURA 2,926 - - - - - - - - -
BOMROFEIC L BIA 197 - - - - - - - 1,471
BCHROBISICL 337 -15 - - - -0 -226 -979 2,497 -0 -
[EEE=ORZN ] -135 -157 -156 -157 -156 -156 -153 -146 -141 -159
gﬁiiﬁgg%ﬁ%&btxh%ﬁﬂﬁﬁ@ﬂi 40 3032 301
| — 2 FEFSORFHIC & B -297 -281 -299 -412 -670 -902 -932 -937 -870 -803
TR TUR U=\ 2IZEBIRA - - - - 1,216 591 - - - -
Z0ft 181 337 49 -39 35 -129 46 229 -52 69
RSB RO ONAEEE (A) 1,280 1,255 1,491 1,782 2,380 3,049 1,722 1,062 928 767
B%0E (B) -436 628 882 1,223 -1,262 1,047 -940 -261 -669 -1,420
SBEESHER (C) 177 1,363 -560 1,083 3,045 803 -883 1,416 765 444
HEFCF (NI+A+B-C) 1,693 -183 1,019 -1,001 1,649 579 3,252 213 1,286 2,469

R ¢ RHERE S CICSRILIERL
HROBEN MBI CRBZ5ENH B, MIBRAAICEIDELBETH B LICER

FryviaTO—EEOHEBICEVTIE. —EDOMIAL ZDROKATHNOREEN H D REHFTHIC VWD BEX
FrvlaTO—IREGREENNAFRICBBMEALHZHDD. EFORRICH B, MBARKATINDREEZR<
. RELRBEREMVBELRZIEDRXIETILTREL, REF v v 22 T7O0—-RBRAIBRFICIIEDICC LV, B
B vy a70-Tid MAPHEHRABER ED —BRNLEZEHER L 3 5.

BEDFRR

o FTEE 266238 (RIEREALE.7%)

o HEERZ:3,0258FM (E1.5%H)

o FEFIR :3,0778HM8 (F2.1%1#)

o FRMKREIZIFET 2 MFHMFIE (1,7688HM (F10.7%)

2025 AR A 2N HA RS TR D3 E S IS HIERHAL. 7% EEMRILE.5%H. BREFZIZFE2.1%E. Ratik
FILRE T 2 MEHMFIERIIFI0.7%ETH o1z BEFRUATHIMARMF AT 1 IS LUV ZOFRHEIE. 2024
FARAEINFHRICRER 2 3B31A5RAH B L4B30BICEE Lc. TDRER. 2024F488AICH T % LEE
FR#I32023F4H1HH 52024F 48308 FTD13HARE. 2024F4F B 24 AR AR 1320235 4B 1B A 5
2023F10A3THD7HRRBE L B 5. FEttICL D . REMEEOHEZRVIIHE. 2025548 B2 EARETHA
BOFTLEIXES.1%E. BEFESITENBIREL 45,

BHRSHFROENRIE. T LE49.3% (FIERAOFHAEBICH T 3EWERS1.0%) « BEFEK53.1% (E52.2%) .
BENES59% ([[52.4%) « IR EICIRE T 2 HARMFIEE58.9% ([F55.5%) TH ol FAtICKD & BFRGE
WICHB DI THD. BdH. 2025F 48 EEHSHEFREDEEILRD o0
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xLE

2025F AR HASE o AR SHHARI DFE LB IFRTERMALE1.7% R TH o fco TI XY RRITIE. 561 > 7 THBEENE
4.9%18. SCEEBRRATIEEENM7.6%H. ¥ - VU I A X—56C DXZEBEEEHNF28%E L HhoTce FHTSAXE
SUZDOFEHOREHTEOXEXRVIHE. YF2NEHRAPEOT LS IZRES5.1%E. 5SCEEFRAZEREED
FEEIERES5.8%ETH > 1

EXRME

20255 AR EASE2M - EAR SHEARI D B A RISATEREALL 1. 5% TH o fco BT X2 RBITIX. 561 > 7 SHEBEEN
[27 4% SCHEBBFEALTIEBEEHIEI7%R. B - VI A X—5C DXEEEEHNFECL5%IBE BoTce FHTSA
2B LV EDFRUHORBEHEEOXER RV HE. YE2NE AR IR O EEFRIZFE3.1%EB. 5CETHRAE
BEEOSENRIIF25.7%ETH o1

YEMHEARTERICH WV T, 56T — X222 —F855° StandAlonel 75w h 7 #—LOZERER Y. FHi-GK
RRSAN—A249FFAERE LT I XY RRITIE. 5610 7 SHEBEENIBAM. SCEFHRATIERED
87EAM. ¥ - VU I A R—5C DXLREEN7TOBEAATH >fco BHERALLIE. F7-BHEFREFE SiLK VISION
20271 NOBITICEDE TR FE THRRL TEEHEREORTERMD PHTWVS, FAiICLd . SEH SRS
NIEFTEBERER SAN—ADOREITHEEIRE L ITRAL D, TSILKVISION 2027) TRINTWE 7Y FH 1 RHER
ICREETRIREL D TH B,

EE R

2025F A5 HASE oM+ AR EHAM O BRI S IFRTERIALL2.1%BTH o 1o IREBMESFTEE (1095AM) OFt L
REWCEDEENMERRBBEL TED, FAT A IBLVTOFRUORBRLEBOLEZRVIHE. BEFE
IEREN7.5%8TdH > Tco

PEHFEICRET 3 NS BRI

2025F AR BASE2NF HARFHHAB O RS ICIRE T 5 M HAMFIRISFTEEHALL10. 7% TH o foo AIFRERICKR
BRMEEZFe % CORFRIFIZE (259BAM) Ot EDH -7 ICMA T, BHEBEBAMSEAM. FXZEMkEIC
IRE T UMM BENAEAAEML . B8 FATSAIEIVEOFEHOREBPEEOZEZIRVIS
B, FSHBEICRE T 5 HHHIRIRIEE3. 0% M TH o co

561 Y7 SRIBEE

o 5tbE 5166BAM (FiEFEREILE4.9%18)
o HERR 689BFAM (F27.4%R)

2025 F 4 A2 HAREHHARG IE. MVNEY L TOMVYNORAITEETIEY — E X DBEIL AN R ICHB LI-—4A.
BERECALICRIEBRACPAGELREHEMLIER. TESISREREALL4.9%E. SEMNRIZF27 4% % -
Teo

EENZ AIEREALE2600BAMERE) OEHRERL. B2B2X (B/C) ENTILICEITZ U —E XFBEIM78EAHEDE
HERC o7, —H. B2B2X (B/C) ENAIICEVWTEERERALICRZIEAMSIEAMA. /77 RY—EXSE
EICBVWTABEHRERCICEDAEARMBACH36EAMEM Lz, 7z, B2B2X (B/C) ENTILDRY FT—5
RiEFEHRIC L 32— RERHL46EHFM. B2B2X (B/C) EEMOHY —EXFIRREEHN29BAH. AM#EbAEEICE2H
BEEHA1228AM. EHBRL Y OEMS3EAANBRER E Aol AH. HE2MFHHREAHBDSGT > 75X
BEZICBIIZFEERER A N—ADEREIFS4HEAMT. 567 -2 X —DBRHELITHRL 5N,

MVNOBEITDENAC Y —ERXTlE, BEZ—XICEHLERLMB TS Y (FATY M) PHIEEICK ZRME (B
) IR, 2y b= BAERYT—EXREERY =)L, 5K -EEIP - VolPREDOAVKR—FR> FERHET
3, AftiIC& 3 &, EIROH#NEHRE L TEEEHEAZVWHLDOD., BMUTWBDRTHT Y MITHD, DT h Y
FEICHEWT TF—R+SMS+EE | SIMDLLERNG| ErE EREmICH S Z & HEINA S OICFHE EBFIREROHREICD
BHE>TVWBREDIETH D, 2024F10AKDRFTSIMDIEBRLLIZ. T —Z+SMS+BEN50.1% (FITUFHERER
48.8%) « T—R+SMSH'3.3% ([F3.6%) « T—32H46.6% ([F47.6%) TH o7z,
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5GHEEIRAZIEEE

o FTEE 1261980 (FIERHEALL7.6%R)
o EEFII :1,638EAM (E3.7%H)

2025F AR HASE M FAREHAR . EIC5G Homestyle (BEFEERITA Y Z—Fw b —ER) IZHITZH—ERR
HEBHIERICHE L. TLESISRIEREALL7 6%H. SEMNRIFFAI TR B >Teh. FHTSAXELUVZDF
SHICH T IREREEOFELX RV IBE. T LEIEFA5.8%E. EEFBIIE257%ETH o7
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