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-21.4%
6.7%
828
-47.8%
1.9%

18,800
41.86
7.50
366.01

17,741
29,820
2,483
2,285
463
35,050
342
5,271
13,802
9,873
10,209
24,011
11,039
15,145

2,334
511
-2,731

8.2%
10.6%
19.6%

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

i S
46,772 53,038
8.6% 13.4%
13,327 15,386
7.4% 15.5%
28.5% 29.0%
4,008 5,888
26.6% 46.9%
8.6% 11.1%
3,707 5,756
28.8% 55.3%
7.9% 10.9%
1,792 3,566
116.5% 99.0%
3.8% 6.7%
19,960 19,972
95.07 178.58
8.00 27.00
412.94 582.26
18,306 18,722
30,640 31,818
2,476 3,038
2,421 2,743
389 585
35,926 38,184
256 352
5,834 5,806
14,364 14,150
10,158 8,338
10,530 8,837
24,894 22,987
11,032 15,197
15,992 14,144
3,322 4,226
-645 -1,085
-2,11 -2,720
10.4% 15.5%
23.7% 35.9%
22.9% 30.5%

e 2+
55,073
3.8%
15,713
21%
28.5%
5,884
-0.1%
10.7%
5,231
-9.1%
9.5%
2,749
-22.9%
5.0%

21,781
135.81

30.00
297.46

20,678
34,104
2,776
2,874
804
40,559
105
6,135
15,846
15,615
16,176
32,022
8,537
21,750

4,573
-687
-1,925

13.3%
30.4%
16.0%

265F4RHA
a7
60,000
8.9%

6,100
3.7%
10.2%
5,770
10.3%
9.6%
3,500
27.3%
5.8%

160.69
41.00
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E S )

H

TY -+ HASR RSN

PO EASARIERS (RED) 255481 265481 265481
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q EHE S8
bl 13,291 26,623 40,551 55,073 15,178 30,799 46,188 77.0% 60,000

HIEERIEALL -5.3% -1.7% 1.4% 3.8% 14.2% 15.7% 13.9% 8.9%

bl i 9,342 18,818 28,726 39,360 10,986 22,454 33,827
HIEERIEALL -5.8% -2.4% 1.4% 4.5% 17.6% 19.3% 17.8%

RifsE 70.3% 70.7% 70.8% 71.5% 72.4% 72.9% 73.2%

7o bR 3,949 7,805 11,825 15,713 4,192 8,346 12,362
HIEERIHALL -4.2% 0.2% 1.5% 2.1% 6.1% 6.9% 4.5%

Fo ERFIZEER 29.7% 29.3% 29.2% 28.5% 27.6% 27.1% 26.8%

IREE 2,486 4,780 7,134 9,830 2,505 4,882 7,251
BIEREIHALL 1.1% 1.3% 2.1% 3.5% 0.7% 2.1% 1.6%

T LRRE&ELE 18.7% 18.0% 17.6% 17.8% 16.5% 15.9% 15.7%

EEFR 1,463 3,025 4,690 5,884 1,687 3,464 5,111 83.8% 6,100
HIEREALL -12.1% -1.5% 0.4% -0.1% 15.3% 14.5% 9.0% 3.7%
BEEFIRER 11.0% 11.4% 11.6% 10.7% 1.1% 11.2% 1.1% 10.2%

BENE 1,451 3,077 4,639 5,231 1,650 3,308 4,893 84.8% 5,770
HIEERIHALL -10.6% 2.1% 1.0% 9.1% 13.7% 7.5% 5.5% 10.3%
BEREE 10.9% 11.6% 11.4% 9.5% 10.9% 10.7% 10.6% 9.6%

PO AR 2 814 1,768 2,528 2,749 1,063 2,270 3,304 94.4% 3,500
HIEERIEALL -5.7% -10.7% -11.9% -22.9% 30.6% 28.4% 30.7% 27.3%
PO HRAER 255 6.1% 6.6% 6.2% 5.0% 7.0% 7.4% 7.2% 5.8%

o HASEAEIHERS 255F4F 1 265481
(BRA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

pallat= 13,291 13,332 13,928 14,522 15,178 15,622 15,389
HIEREALL -5.3% 2.3% 7.8% 11.3% 14.2% 17.2% 10.5%

7o LR AE 9,342 9,476 9,908 10,634 10,986 11,468 11,373
HIEREALL -5.8% 1.2% 9.4% 14.2% 17.6% 21.0% 14.8%

JEiES 70.3% 71.1% 71.1% 73.2% 72.4% 73.4% 73.9%

bl vk 3,949 3,856 4,020 3,889 4,192 4,154 4,016
BIEREIHALL -4.2% 51% 4.1% 4.2% 6.1% 7.7% 0.1%
pliat vilESE 29.7% 28.9% 28.9% 26.8% 27.6% 26.6% 26.1%

REE 2,486 2,294 2,354 2,695 2,505 2,377 2,369
HIEEREALL 1.1% 1.4% 4.0% 7.2% 0.7% 3.7% 0.6%

T LEREELLE 18.7% 17.2% 16.9% 18.6% 16.5% 15.2% 15.4%

EEAR 1,463 1,562 1,665 1,193 1,687 1,776 1,647
HIEERIHALL -12.1% 11.0% 4.2% -2.0% 15.3% 13.7% -1.1%

e 11.0% 1.7% 12.0% 8.2% 1.1% 11.4% 10.7%

REFE 1,451 1,625 1,562 592 1,650 1,658 1,585
HIEFERIHALL -10.6% 16.9% -1.0% -49.2% 13.7% 2.0% 1.4%

BEREE 10.9% 12.2% 11.2% 41% 10.9% 10.6% 10.3%

o HAfF 2 814 954 759 221 1,063 1,207 1,034
[E: G -5.7% -14.6% -14.5% -68.3% 30.6% 26.5% 36.1%

O HBER 25 6.1% 7.2% 5.5% 1.5% 7.0% 7.7% 6.7%

HFT | REERE S CICSRAIER

HROBENSHERC BADIEEDH I HERAICEIDELTEETHZ ZLICEER

I A MRIEEHR

ISR (RED) 255481 2654841 265481
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q EHE S8

bl 13,291 26,623 40,551 55,073 15,178 30,799 46,188 77.0% 60,000

HIEREALE -5.3% -1.7% 1.4% 3.8% 14.2% 15.7% 13.9%

5G1 Y7 SXEEE 2,547 5,166 7,839 10,568 2,869 5,850 8,833

HIEERIEALL 4.9% 4.9% 5.6% 6.4% 12.7% 13.2% 12.7%

bt oY 13454 18.3% 18.5% 18.5% 18.4% 18.2% 18.3% 18.4%

SGHETERAZIERE 6,214 12,619 19,177 26,308 6,919 13,977 21,014

AIEREALL -18.2% -7.6% -3.7% -1.1% 11.3% 10.8% 9.6%

bpllat=t 1344 44.6% 45.3% 45.2% 45.7% 43.9% 43.7% 43.9%

¥ U ITA2—5GCDXXZIBERE 5,162 10,076 15,375 20,699 5,974 12,137 18,054

AIERHALL 10.6% 2.8% 4.9% 7.4% 15.7% 20.5% 17.4%

o LEidaktt 37.1% 36.2% 36.3% 36.0% 37.9% 38.0% 37.7%

Z O - - - - - - -

HIEEMIEALL - - - - - - -

b=t 13414 - - - - - -

AEE -632 -1,238 -1,839 -2,502 -585 -1,166 1,713
[ZElE 1,463 3,025 4,690 5,884 1,687 3,464 5,111 83.8% 6,100

7Y—Ew bk 3843
+Y Shared
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AIEREALL -121%  -15% 04% -0.1% 15.3% 14.5% 9.0%

EEARER 11.0% 11.4% 11.6% 10.7% 1.1% 11.2% 1.1%
561 V7 SHIEEE 325 689 1,056 1,405 498 1,002 1,468
BIEREIEALL -29.7% -27.4% -25.7% -13.0% 53.3% 45.3% 39.0%
EENHE 12.8% 13.3% 13.5% 13.3% 17.4% 17.1% 16.6%
EEFSIEARLL 22.2% 22.8% 22.5% 23.9% 29.6% 29.0% 28.8%
SGHERAZIREHE 769 1,638 2,671 3,546 918 1,996 3,027
FIFEIHALL -23.7% -3.7% 7.0% 10.6% 19.3% 21.9% 13.3%
EEARE 12.4% 13.0% 13.9% 13.5% 13.3% 14.3% 14.4%
EHEASIERLL 52.6% 54.1% 57.0% 60.3% 54.5% 57.8% 59.4%
¥ - U1 I12—5GDXZEEE 373 709 976 954 272 469 620
BIEERHALL 87.7% 64.5% 26.6% -14.0% -27.2% -33.8% -36.5%
EEARE 7.2% 7.0% 6.4% 4.6% 4.6% 3.9% 3.4%
E RSB 25.5% 23.4% 20.8% 16.2% 16.2% 13.6% 12.2%
ZOft -5 -1 -16 -21 -5 -1 -16
HIEERIHALE - - - - - - -
MR - - - - - - -
RS -0.4% -0.4% -0.3% 0.4% -0.3% 0.3% -0.3%
AR 1 -1 3 -1 5 8 12
M EAZRH (3hA) 255F4 1A 265F4RHA
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FLk| 13,291 13,332 13,928 14,522 15,178 15,622 15,389
B EIEALL -5.3% 2.3% 7.8% 11.3% 14.2% 17.2% 10.5%
5G1 V7 SHIBHE 2,547 2,619 2,673 2,729 2,869 2,981 2,982
FIFEIHALL 4.9% 4.9% 6.9% 8.8% 12.7% 13.8% 11.6%
paliat=t: 12414 18.3% 18.8% 18.4% 18.0% 18.2% 18.4% 18.7%
SGEERAZIBRE 6,214 6,405 6,557 7,131 6,919 7,058 7,037
BIEEREALL -18.2% 5.8% 4.9% 6.3% 11.3% 10.2% 7.3%
bl =1: 12414 44.6% 46.0% 451% 47.0% 43.9% 43.6% 44.2%
¥ . J1)ITA2—5GDXZERE 5,162 4,914 5,299 5,325 5,974 6,163 5,917
BIEEREEALL 10.6% -4.2% 9.1% 15.2% 15.7% 25.4% 1.7%
o L=t 37.1% 35.3% 36.5% 35.1% 37.9% 38.0% 37.1%
ZDfth - - - - - - -
AIEERIEALE - - - - - - -
Pl =y 1244 - - - - - -
AR -632 -606 -601 -662 -585 -581 -548
EENR 1,463 1,562 1,665 1,193 1,687 1,776 1,647
FIEREIEALL -12.1% 11.0% 4.2% -2.0% 15.3% 13.7% -1.1%
EEARE 11.0% 1.7% 12.0% 8.2% 1.1% 11.4% 10.7%
561V 7 SXBRE 325 364 367 349 498 503 466
BIEREALL -29.7% -25.1% -22.2% 79.0% 53.3% 38.3% 27.0%
EERRE 12.8% 13.9% 13.7% 12.8% 17.4% 16.9% 15.6%
EFEASIERLL 22.2% 23.3% 22.1% 29.2% 29.6% 28.4% 28.4%
SGEERAZIBRE 769 869 1,033 875 918 1,078 1,031
BIEERIEALL -23.7% 25.4% 30.0% 23.4% 19.3% 24.1% -0.2%
E AR 12.4% 13.6% 15.8% 12.3% 13.3% 15.3% 14.7%
E RSB 52.6% 55.6% 62.1% 73.1% 54.5% 60.8% 62.8%
¥ . 71T 52—5CDXZEEE 373 336 267 22 272 197 150
B RIEALL 87.7% 44.6% -21.4% - -27.2% -41.2% -43.7%
EENREE 7.2% 6.8% 5.0% - 4.6% 3.2% 2.5%
A SIERLE 25.5% 21.5% 16.1% -1.8% 16.2% 11.1% 9.2%
ZDfth -5 -5 -5 5 5 5 5
AIEEREALL - - - - - - -
HENHE - - - - - - -
B A SIEALE -0.4% -0.3% -0.3% -0.4% -0.3% -0.3% -0.3%
Bk 1 -1 3 -3 5 3 5

HiFR | SHERZE D CICSRIHER
HROBENEHER ERBZISENH B TEAEAICIDELIMEETHZ ZLICER

2026F AR BRE 3N F HA R STHARI =R

o T LE:46,188EAM (RIFEFEEALE13.9%18)

o R :5111HFH ([F9.0%iE)

o IXEFZ :4,893FAM (F5.5%1)

o HAMMEICRET 2 UFHMAIE : 3,3045AM (F30.7%18)

7o L=1346,188B A (FIFEEEALE13.9%18) . EXRFZII5111HAMA (F9.0%18) . BEMZEIZ48938HMH (A
5.5%18) . MSHKEICRE T 5 EFHRIRIEIE3,3048H5M (F30.7%H8) THoTo

BHSHFRICH T 2ESRIE. TERTT.0% (FIFRBAORIIAEBICHT T B EHET3.6%) « EEF#83.8% (F
79.7%) . EEHZE84.8% ([E88.7%) « MAEUKEICIRE T 5 HHEAMFIE4.4% ([F92.0%) THolco BH. BHER

J—Pu
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HFROEERLED >TBDD. BHOBREICEVWTA MY IRBETINE 2 LHOHZBEZERT B & HE3MF
HAREHHRE ORI, BIIRHTEZ LR 5EH ICH B ESRATISERL TV 3,

2026 F 4B A3 EERHEARI D5t L &1346,188B M (FIERIEALE13.9%38) TH ol I X2 MRITIX. 561>
T oXEREFENSSIZEAM (FH12.7%3H) . 5CHERALIEEEN21,01485H5M (F9.6%I8) . FE-IJUI 12—
5G DXZEE¥H18,054BAM ([E17.4%18) i o7

2026 F4 B3N HAR SRR 0 E 2 FKIF5,1118 A8 (FIERERLE.0%8) TH oo T X MRITIE. 561 >
TSXEBEEN1468E M (F39.0%1) . 5CEFHRATIEEEN3,02TEAMA (F133%#E) \ b .- sUITr4—
5G DXZIEEHEH6208 A (F36.5%F) & o7

2026 F4 B3NN AARETEARIIC BT BT BRR R S A N—ADKREII3T4B LM FIERLPLIITERA) THo7:H
FStandAlones 735w k7 #—L»FO—/NLEE, web3EBFM MPortfolia) ZR—XR & Licweb3fE IO T
rADKREEEM Lo T XY MRITIE, SCEERAZREZENITTELA (F1318HM) « t%E - U I 1 42-5G
DXZIEEEH194BHM (FA1408AM) HD, 561 VI SEHEFEADKE IXAD -7z (FA1438AHM) . BH. #
TEBREFSAN—ADKEIL. [FSILKVISION 20271 TRENTWVWSBEBEEUNORRICEET 31REL DI LT
HBo

20265F4 B3N AR SRR DR EFIZ134,893B A (RIERHEALE5.5%8) TH o7, EXRFMBEMBEMLI.—F.
AIERMBICIRERMEIZTAZE (109BAM) MNFLEEh TV EICMA T, ZMAENEML I EREICEDESE
SMERHBIL LT

2026 F4 B EASE 3N AARSTHARI O RS ICIRE I 2 A EAMFIZ 33,3045 A (F30.7%18) THofco EEFIR
DEMPREFXESBER L LD LICKDFIEHENRE LI LIIMZA T, FAT 51 XID100%FaHE ER
) ICKDIEXEMREICIRE T B OFHRRIZE DR L 7o

561 V7 SHIBEE

o 5F%E :8,833EAM (AIEREALL12.7%1E)
o EEERIN: 1,468HAM ([FE39.0%1E)

MVNEX L TOMYNOMITEESIEY — E XDRRIL AN R ICHE LER. 55 L-3138,833BAH (FiERHL
12.7%8) | BEFNZEIF1,468FAM ([F39.0%18) riof, BHISHFREICH T3 EHRIZ. £ L580.9% FHIER
HADBIHARBIC I 2 EHRT4.2%) « EEFNZK103.2% (E75.2%) THofo

HEIMFHRAHBOR by I IRERIIT,308F A (FIEREILE16.0%1E) T, ARIFENCILHS57398HM (A
22.8%18) . EEMNL569BAM (FE3.6%iH) THolc. EIEMIBERICHSHDD. B2B2X (B/C) ENAILD
F—EXMABICEDENCIIDRFICHB L TVWE T, KENBINSEBEZEREL TV, FEH SOHBERNLE
DEPBEICE D ENANUNAOTZEDNFZIEINLDLOD. FHICED L. BEZTRZRZEICEEEF>TVWHEDILT
H3o

EENZE BIERBL412TAME) OEBEERIZ. B2B2X (B/C) ENCILICE T3 —EXFBEN463AFH. £
DA I4EFHOBEBEER &> —A. B2B2X (B/C) BEIEMOY —E XFBERHI29EHH. AM@thCIcLS
HBEENITEAMOBRER B o7, 4. HEIMFHERAIAMIISCT VI SEBELEICEVLWTHELERR S 1
N—=ADIREIFHEI > T,
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MVNOBEIFTDENA WY —EXTlF. BEZ—XICEHEEMB TS Y (FAT Y M) PHEIEEIC L S (BRiE)
ICIZ. 2y b= BRBERT—EXPEERY—I. JZ7UR -EEIP - VOIPRLEDOAVR—RY b ERET 3, [
Ik B &, BT e L TUIBIREAZV\WH DD, BUTWADIETATY FEITHD . D7 AT Y MEIZEL
T IF—R+SMS+EFE] SIMDLLERAE| FH S ERERICH 3 C & HIBINA S VICKR EBFIREOHEIC ORI >TWS
EDTETHD. HUBIMEHKRDIRESIMDERLLIZ. T —2+SMS+BEEH56.3% (FIUFEHIFK59.1%) . T —X+SMS
H1.9% (F1.9%) . T—42H41.8% ([F39.0%) TH oo

EANBITICENRY bfreebit Business Tld. EIEIP7 RLAH—EX T THIPY OHEIMFEEARDIZEIPEH HIHE
KEE22. 7% 40D 1,5004BDEZH % EEE L TW 3, £722025F1816B LD TS5 R— FBREIR L E 2 X BREIG
1B DMK THATBEICT BEARITSGCHESIM Tfreebit mobile Biz DIRMEERIAL TWRH, HEIMFEAKRDIE
HESIMAERIZF233.1%1E ¥ . 3001HHBOZHN =B L TW 3,

SRR (RED) 255431 265F4RHA
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
Pl 2,547 5,166 7,839 10,568 2,869 5,850 8,833
HIERIEALE 4.9% 4.9% 5.6% 6.4% 12.7% 13.2% 12.7%
Z by OUREE 2,023 4,132 6,299 8,518 2,361 4,801 7,308
B EIEALL 8.9% 9.8% 10.4% 11.2% 16.7% 16.2% 16.0%
ENATIL 1,474 3,042 4,672 6,361 1,838 3,757 5,739
A EIHALL 14.4% 15.6% 16.3% 17.5% 24.7% 23.5% 22.8%
B 549 1,090 1,627 2,157 523 1,044 1,569
HIEERHALL -3.3% -3.5% -3.8% -4.0% 4.7% 4.2% -3.6%
Z DfINEE 524 1,034 1,540 2,050 508 1,049 1,525
BIEEREHALL 8.1% -11.0% -10.3% 9.7% -3.0% 1.4% -1.0%
EEANR 325 689 1,056 1,405 498 1,002 1,468
HIEERIHALL -29.7% -27.4% -25.7% -13.0% 53.3% 45.3% 39.0%
[ZEZE=H 12.8% 13.3% 13.5% 13.3% 17.4% 17.1% 16.6%
I BBERSAN—ADERE 40 84 143 190 - - -
o HA SRS 255451 26484
(BRA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bt 2,547 2,619 2,673 2,729 2,869 2,981 2,982
HIEEEIHALL 4.9% 4.9% 6.9% 8.8% 12.7% 13.8% 11.6%
Z b~y IR 2,023 2,109 2,167 2,219 2,361 2,440 2,507
BIFEREALL 8.9% 10.7% 11.4% 13.4% 16.7% 15.7% 15.7%
ENAIL 1,474 1,568 1,630 1,689 1,838 1,919 1,982
BIEREALL 14.4% 16.8% 17.8% 20.7% 24.7% 22.4% 21.6%
EEH 549 541 537 530 523 521 525
BIEREALL -3.3% -3.7% -4.3% -4.8% -4.7% -3.7% -2.2%
Z DfthINEE 524 510 506 510 508 541 475
BIEERIEALL -8.1% -13.8% -9.0% -7.5% -3.0% 6.0% -6.0%
EEMNR 325 364 367 349 498 503 466
HIERIEALL -29.7% -25.1% -22.2% 79.0% 53.3% 38.3% 27.0%
EEMNRR 12.8% 13.9% 13.7% 12.8% 17.4% 16.9% 15.6%
FrBRER 1 N—ADRE 40 44 59 47 - - -

PR | SHERE D CICSRILER
KROBEHNEHER ERBBISENHZD. MEAAICKDELEETHZ ZCICEE

S5GEEHARESE

o TEH 121,014BAM (FiFERHBLEL.6%1E)
o EHFZ:3,027TEAMA (FE13.3%1E)

FIZ5G Homestyle (REEFERAITA VR —%y b —ERX) IZEIT3Y—EXRBEHDIERICHB LT, BL
=1321,0148H5M (RIERERAL.6%E) « E%FI28133,027EAM (FA13.3%H) rhof. BRESUEFRICNT IEH
i TLEBT43% FIERPOFIAERBICT I 2EHERT2.9%)  EEFEL2.1% (A75.3%) TH o7

HEIMF MR HEOXF AT S AOEEFERIFISPH—EXICHITE X by VIR%I312,361HAM (FiFEREAL
8.6%18) CIEFRFICEMLTED . MHEMICHR T ZINHEERZEIIL TWVWS, X by JIEUINDZ DMUREIF8,6538
A (F11.1%8) THofeo FEHICEB L. FAT A IEITZHEEERITI —EXLEHBROERATH 30
VI ENYTICHT Bweb3RERBEOMIATLLZEN TS (HE3MFH BHA) FELEAEL) -

B (FIFEEHALL356BAME) OEBERIIE. ¥FAT 571 XDFTLENS2BAAOERER B >7c—HA. 56
Lifestyle (DTI) OEEHREY—EXFIBEHB6EAM. web3BETOY 1Y hADKRELEHI05BAM. £OMALS
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PO EAEAENHERS (RED) 255481 265481
(BAMA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
Pt 6,214 12,619 19,177 26,308 6,919 13,977 21,014
BIEREALL -18.2% -7.6% -3.7% -1.1% 11.3% 10.8% 9.6%
Z by o (FHTS51X) 3,721 7,511 11,386 15,330 4,040 8,164 12,361
HIEREALL 12.5% 11.9% 11.6% 11.5% 8.6% 8.7% 8.6%
Z DftBINEE 2,493 5,108 7,791 10,978 2,879 5813 8,653
HIEREALL -41.9% -26.4% -19.7% -14.7% 15.5% 13.8% 1.1%
EEMNR 769 1,638 2,671 3,546 918 1,996 3,027
HIEREALL -23.7% -3.7% 7.0% 10.6% 19.3% 21.9% 13.3%
EEMNRR 12.4% 13.0% 13.9% 13.5% 13.3% 14.3% 14.4%
FBRER 1 N—ADRE 39 87 131 197 52 19 177
FHTS14X
ISP —E RBMEEH (Rt F7) 1,243 1,274 1,300 1,342 1,377 1,407 1,433
B (RIHARLE) 34 64 90 132 35 65 91
FUBH (FIMOHEAR L) 34 30 26 42 35 30 26
UIIRAASH—ERBARH (&) - - - 15,927 - - 21,509
FUIBE (FTHASRLL) - 5,582
MUBE (FIMOYEEASKR L) - - - - - - -
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ISR (RED) 255484 26481
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
fk|m 5,162 10,076 15,375 20,699 5,974 12,137 18,054
HIEFERIFALL 10.6% 2.8% 4.9% 7.4% 15.7% 20.5% 17.4%
HENR 373 709 976 954 272 469 620
HIEFRIHALE 87.7% 64.5% 26.6% -14.0% -27.2% -33.8% -36.5%
EENRE 7.2% 7.0% 6.4% 4.6% 4.6% 3.9% 3.4%
HIBRE RS N—ADRE 45 76 140 249 57 121 194
PO AR ARIERS 255431 265F4RHA
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bt 5,162 4,914 5,299 5,325 5,974 6,163 5,917
AIEERIHALL 10.6% 4.2% 9.1% 15.2% 15.7% 25.4% 11.7%
EENR 373 336 267 -22 272 197 150
AIEERIHALL 87.7% 44.6% -21.4% -106.5% -27.2% -41.2% -43.7%
EEANRE 7.2% 6.8% 5.0% -0.4% 4.6% 3.2% 2.5%
HI-BBERSAN—ADRE 45 31 64 109 57 64 73
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2026 F 4B R B AR TR
255481 265F4R 1A
(BHA) AR THARAE BHARAE HHARAE THEF EBHRTF
FL® 26,623 28,450 55,073 30,799 29,201 60,000
AIEELE 1.7% 9.6% 3.8% 15.7% 2.6% 8.9%
ek 3,025 2,859 5,884 3,464 2,636 6,100
AIEELE -1.5% 1.5% -0.1% 14.5% -7.8% 3.7%
[ZE Sl 11.4% 10.0% 10.7% 11.2% 9.0% 10.2%
BRI 3,077 2,154 5,231 3,308 2,462 5,770
HILELE 2.1% -21.4% -9.1% 7.5% 14.3% 10.3%
BENEE 11.6% 7.6% 9.5% 10.7% 8.4% 9.6%
ELGE S 1,768 980 2,749 2,270 1,230 3,500
HIEELL -10.7% -38.2% -22.9% 28.4% 25.5% 27.3%
R 6.6% 3.4% 5.0% 7.4% 4.2% 5.8%

PR ¢ S ERE D CICSRIHER

KROBENCHER ERBBIZEENH BN EEAAICIDELIABETH S ZCICEE

o F 15 :60,00085M (A1HALES.9%1H)

o EEFIZ :6,100B8AM (F3.7%18)
o RXERILE:5770BAM ([F10.3%1E)
o BEMMEICIRB T 2 LEAMFZ  3,5008AM ([E27.3%1E)

1S 7= D ERECHE © 41.00 (F7HA30.00M)

2026 F 4B EBERHE TS, 5 ER60,00085M (FiHALL8.9%1E) . EXFZ6,10084M (F3.7%18) . EEFE
577087 (F10.3%18) . HESHkEICRE T 2 SEARFIZ3,5008 M (F27.3%18) Z2RAT,

[t TIXPHRZESHE TSILK VISION 20270 D2ERBICHT-52026F48HAI%. TOne freebits] & L CTRHEItL%%HIZ100%
FEUTHIXHTS14X. FILAE—R, 74— v beWVWSTIIL—TEAIEOBAZMEL T KETHFZVRT
F—A—=2 a3 EKZEZITH 5.

FLEBICOWVWTIE. TSILKVISION 20275 TBIF-ETIIRMRE (CAGR) 7%~10%DIERICEIE, AIHALL8.9%IBD
N ERREN S, FAICED . EIXY MRITIE. FAT 1 XOBRICK DSCEFERAZIREEIBY. RV
TT774VIA FOBREERICEZE - V) T4 X —56 DXZEEEMMBU. 561 VT SZREBFIIINXTLERD b+
LY RTORVPERBAA—TEDIETH S,

EERMRICOWVWTIE. TSILKVISION 20271 RIEFEOEIZEERICRITTEHRERES IUVFEEDOV 7702 VI %
WRICES %0 VI NI EDBREBIRES LU H T 51 XD100%Ftt GERIE) E#IC. JIL—F—1&

ZU—-Evk

Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | #E#lE 8% 14

.Y Shared
-0 Research


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

TORERS. HEFBEGES. Rt —ILEH. HERM, Y — 2 RRREF C W o I BRIBEDREN RN EZ UK
BIICTTUV. YO —RZREBEL TV, I BEFERZFRELTELRALTIL—TIE. web3/AlE W5 &RIFlRT
/0 —ZH{HRIIREL. HEREOHRICEFRNICEM TS LT BIED DFRARLEREANOEEZRIE
Yo BE. FHT A XD100%FEME GERIE) ICDVWT. ONABRSRIIKEEIEADHEDE L TLEETN S D,
DNAELVDNADEEIFE LA,

I%H D FEBREEI341.00. EBEHMER25.5%ZF8Y %, FHT 51 XDI00%FRE GERIE) (1CX BIEECHK
FICRET 2 HEAMFI SO D CEEBRICK BFIBICMZ T, TSILK VISION 2027 (C#BIF 7B S A8 (B&EH
M25% X 7ciF1 kB D30FADKEVVSG) ZERICEITT %o

F'SiLK VISION 20271 (2024%F7H24HAFR)

Elftid. 2024F58 & D X4 — F LTIV — T OHREZEESTE [SILK VISION 20275 (M. SV2027) 2%kl
TCO HELJLX—F@KEBDT“@éo

A ERHAAR

202554 EA~2027TE4BEAD3 1 E

=]

BT IIL—Tid. 2021EHN 52030 FED10h EFHEZBFICAN-EERELZHEL TWVWS, FI3HEOHEERESE
FSILK VISION 20241 (AR, SV2024) ICHWTIE. HEREZBERNICREITL DD SiLK Investment PolicyiZ Bl
D, BEOAINT VAP EEREREICEVWTHEREDORER T o1, FIHRARHMTILIE—RDOREFRHIC
LBFRMBLUS LFOMREE LV Y —ROBEE. MASHFH TS A XOREBHEE. 7ILTITILINA VKA

SHEDEREBIZRICLZEL U T BEHICH T ZHEMERSTIC TLIVINGTOWN & &50)) TO5GHRFIRETE
RBRY, JI—TFelTomEAaatLicaii RO Az ED TSI,

ZOHRER. SV2024DRKREETH32024F4BHICE VT, HVOEEBETH 7% LE50,0008AM. EEHR
5000 AA%ZAET LEIZEERER Lo T web3ICBIFTBIWMDEHAICDOVWTDH, HAEIMIRE (FHANR) @
node#UCE)E L 7=TONE Chain ®E#&/NJL X4 7 fEig/Edge LLM/4ERR Al fBIi r W o 7= TIERREMELDEIE) IIEH
BEEDOY—RERBELTETED,. SV202TADE Yy b7y FTHRETLTWS,

—7A Ty SV2024HARHRICHEE LIcERBROELIC L 2RBREL E O BHRREORRICAIT TE. IBE DT
HAZIED CEDRAIRTHD. ZOREDLHICIF. Web2.0xweb3ZXII#E T5DTIdHR <. BFACHEEZ LAD
SN Ty FICHAEDE TV CEHBEREFEHTIL—TIFRZI TV 3,

HEREORRICEITT. B IIL—T13. BERBADHET 5 Mrusted Web) BBDD . BELAID L —HEY
TA R EDOBEREBETICHEVWTESNDZER (Trust) "z Lic NBEEFNOweb3EERZE | £SV20270
T—YET B, €L Tweb3DIRF#IAMIE A2 MBBREOTOYIFI—2E Al ZEBELDD. TOHEREICHITTE
DAz LD—BHEL TL

2027 F 4B HREERIZE

o EHEFE FE 1 63,000~70,0008AH
o EMEEEFE 8,0008HHM

BEFEEICSEVTE, TLE62,0008AM. BXEFIHT4008AAZBEZRE L. 2024F4888H 558 £511,0008 3.
EXARII008FADEHA LITZFET %0 oo FHLLBEERFZAN—E LT, SV2024FTO > — R Z2HDISBANE
FAPM&ALE®H. 55 E£E1,000~8,0008HM. EXFR00ELTAZHEFEERISESICEALIFEIcZBRE LR
RICHE->TWVWDS, BB TLEEICOVWTIE N=RIZ 7RV T I 7 HBLLRET—ERELTHE TOED XX
ETWCE > TEBERRIELZDOLBEL. LY TOREL LTV,

[ P
./ Shared JV=kEvk
=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RS 15


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

BIEEZ£ICEVWTIE. EtEE L LTIEMYNE (5G) FBXEOHBIEAISASTeEZSEIL. ¥ H TS X TIXIERIC
Do TEFEHIS0TFREALZ M ITRHE TH B, T 4— Y b TRT7 7«0 U IA FEEOMEREZ. 7ILRE
—RTIEAVE—2RY b= T4 VIEEOEEER L FRHEE BIAT,

HELTWAHTEBRRF AN LTE BREF AT A L3 BHBBEECHHRB2BS Sy b T +—
L. Platform Maker ' —E X, ERXBEEL. l0THEEZRMAIZEITH S, [TONEl ZEE T BDTITIE. KB
web3tr—EXDER Y LT. TTONE Coiny TTONE Chainy Y @IEO (Initial Exchange Offering) %. FHESEY
—ERELTHEB S A MDY —ERBHEHT B, ¥HT T4 XA Tld. 2F—EROERRE+aC & > THEREER
RICKE T B JILAE—FTIE. JUIAX—ZREBZDILKRICMZ T, RDSILKVISIONTH % TSILK VISION
2030 TIEBBHNABARBREZFELTED. TORITHRELT 74—y bR LTT7 O T7EROD L LIEBNE
BHZ1T5. 774 KTl web3/AIBE. FICTSRINTAT T4 T« DEBICAL T HEKREIZEIT3 My TR
e >7EY T VEHAZEELTEREAL TV EZTH S,

HEETHE

SV2027TICEWVWTCHET 35t L - FIBOMRZEA DD REBACPHBRAICH CRY 7038 KRB 2 & Dk
FiETZ . HEANOFEET. FROFXEMPHFNBRICICEITIERIBIREE SUMRA. B2LMRBARBOHER. D3
DDNT Y R2ERLABDNSBEEHICETL TV,

SV2027ICH W TIE. 2026 F4BHAICHETIEM25% D L < X1k H T D30HDAREVF =R E L LIEYZREL D
D, SV2027TRARFED 2027F 4B HRICHIETTERZ0%Z BRE T %o

T5IC. web3fABR/DAZ 227 11L& B L VWKEETOEAE LT THREDAOL Z22024F6AKRICHI L 7o EH
HBERELLLAY—170Oy I Fz—> ITONE Chainy Ry T —IADOEM - EMADIFRE & LT ITONE Coiny
2159 3ED. HERLTORRZIZLH. FHOREEPCIREHE L ORRDARBKEBTIRAOSINEDNE Y
%o

FvEXILTOT—>3Y
*yERLTOAT—23 D7 v TT—F (202556H813H)

Blttid. VI NI EDBEREBREE LI VFHT 51 ID1I00%FRitt GERME) £HERIC. SV202TTRERL
FrEZLTOT—2 3 BTy TT— L TWH 2025F4FERERREFICZDFMEZRAS M LT

Frviaa AT 3NFEOEFREEICLBEIE (14,0008AFAMULE) IZ0 VI RNV I EOBREBIRIEICS 56
E (2,042BHM) ZMZ716,0008AAUELZE RAL,

Fryla7 U MITIE FAT 1A XDI00%FRE GERE) ICHSBAEDREZSCHRRIRE (11,0006875M
ME) « #%kERE7T B0008AMREE) « YXTFHFEUT 1 - ANKRE - ABBRBEDZOM (2,0008HARE) Z
BEY %

FyEALTOAT—a>D7yFT—F (2025%18318)

VI N EDEREBRES LU AT 51 XOERREZERIC. FHIESV2027TTRARLcF v EXILTOT —
2avebTyIT— b LT Frv2aT7 I MITIE. ChETIS00BAAUEE LTVWERRREICKFA TSI
FERR (RRAEBUSEST,5008AME8) PHEMAENT

Frwiaa VEITIE. CTNETIHOFEEFHICLDI2,000BAULOESAIEIEESN T VWD, BEXRERIZE
ICHESY T INYIANOBECHADE=ZBELICLZTE (¥2,0006HM) 1M T, SMEENSOEA (522
TA:8900EAM (BfIRE®E) . b5 1B 4,00068AM ((BA®REE) ) 2RTT2 A RINT. AT
VIMN T EDBREEIRECXH TS XDERFICE D, BEFERCLZEREIRELAIE T TS5 ZHE
HAERRCCEMEOALEZBIEITEZITH S,

SV2027IcHBIFdF v ERILTOT— 3> (20245F7824R)

BT IL—TE SV2027TICHE T B RREFHICTRAIHI B ERF vy v 2 70-ICHEVWTI00BAAU EOF v
A2 RAATWVS, £EAHHLIREICOVTIE, BIFEEROMGNMRZERLICERREZIILD. RBNGREZ

[ P
./ Shared JV=kEvk
=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RS 16


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

AJEE L T B MRAEDHER. SiLK Investment PolicylCBll o 7= )L — TEERDH#EELR . THRERE] £ LTT,500848
AU EDERZHET B, £, LEKFETHEICAD THERT) OHE L LT3,0008H0MEE. oM. #EH
BANKRE CBEAMBEBEHSICEITZ2RTBRFRALCICEVWT L5008 FMEEED 7O —> 3 Y EFE L. 5N
PrEMER LZBiEL TV,

BEAXRIR b e bEMEz S LUICEE

Bt OBECEAFEE (ROE) (&, SV2024ICH1F5FT234%THD . RIS 51 LTHIGFEHES S UEET EXR
JZ bk~ (8~9%) % EEIZKEZMRFL TWD, —H. FEHOKMINGR (PER) IC2WTid. TR, BEHATIV—D
B THDEFMMEINTWVWB D H. IBRLE DTV, SV2027Tld. T—Y THD NEFEEFNDweb3EED
K1 LBBRCEDT—RISHSTCRDEADIED. BIFEXRDIOHIMEMNEEMR. MEAPSILK InvestmentPolicy
ICAIS eI —THBOKER L ORREE CHERTOLARDBBENICETL TV, 2L T L DHKMUNEEE
(PER) DL web3 (40~601F) ®Al (35~70f%) ADAFIV—FrI%ToTVK LT, T5HRZBEMERD
F=BELTVL,

Elitid NEEEFEFNDOwWeb3RERE] WS XO—HYDH L. TSILKVISION 20271 ZEHTWB, ZOPNEECH
32025F48HTIE. IRTOATIV—ICBEVWTHELIERICTE LR AR ZR/ALIFoNTCEARIBEI TV S,

EEAMUNTIE. BEOTILTZATILINAIZINA T CNETWROEATESEERBIHICSITIBEERKFE S IL—
T ZLTYIT RN O, IEEHTELLOREEZFI O N TERELTWVWS, CNESDIREICE>T. WEETN
SNTTHOTREPHED AZRLIHAE L TAMOERZERTE2HAEDEEBRTI LI LT, BENRE
PHREEE L BABRRICAITHERE, SXEREZED TVCERITH S,

20254 AHAICHIT R EFNARDEA L LT, AR— 74V ETEET 3Ty DBRILLMICK B 4EMAIY R T L%z H
LT oo BERWEKRTLABELAD T b—2ENAMILOOATH—EREY I I 7OYIDBELICEDONTTREO
EZIFLSH. SIMT U=t v U 7ixRD2004EFEU L THIFBAEIHE & %2 3 TONE INSBEDORAMFEFR 21T o 7o

BEHERIKE Y IL—F & Dweb3/Trusted weblZl K 2 EET — 2 EEOHFMEHR TIL. 2024FIBIZPoCIAED %
KFET Ly FEEPHR (N—=VFIANIILRTT7LI—R) £ LTYAF 2 /N\—88 Edge LLMAR X Z A EDHE T-RR
PH—EXRAEEZEDHTWVS,

BAZEDET 7T/ I—ICEVTE. web3iEfiZzESOITFI Sy b7+ — LR - BEZEDTVS, JO—
NILRIEDDTIONAREY AT LZHRATZ1E3D. TILAE—RDNEDSNSETZIHERRROBEZBIET C
ET. UTIAT 4 7L DEHEZ L TRENICIITRICWeb3 L DEHEZRZEZ TH 2,

E4t1%20255F7H23H. BIZELER20FU LICHIZDER L TEMBEMBEZ D 1. web3RFRDMRREICHEITFI=F
e 72w b7 #+—L4 TPortfolia (R—h74U7) 1 ZRABLILEERKRLT, Portfoliald. EHHAREICHIEDE>
T = 7= SDNFfff TEmotion Link1 % . EVM (Ethereum Virtual Machine) Bt ENIIIL 7Oy I F Tz — >
Mrustal « 28EID (DID) T #Lw b TLTURKRLETHEBTZARESEET /L TEdge LLMI A OIhE R
ZRELIEREWe3EREROEBRMNZE T2 /7Y T+ —LTH S,

Portfoliald. Web2.0 L web3% B 5MMIERL. 1—F—DESOT—2%H 5 DK TEIE - ERTE 3REERM
T3, CNUCED. PREEED TSy b7 4 —I—ICREFLET, 1-F—TEOTFIRIURERRT 3 LHORBEL
LCH#ET 30 BlitisPortfoliazi@L T, EMIFH—E X THEDAO) PHFMTOLY FEELHE L, TETER
1-25—2ZEMT BHETSH 3.

FTNICE Y L —THOZBEIC TS — LL X% PortfoladRENED SNTWVWS, JIL—TFEHICHITZMEDRE
BIFZUATOELHEDTH B, SHEDEHIF. web3EERLEADIMEZ BB & L 7= One freebit ~giga-speed for
freedom~1 OEZ 3> DH L. Portfoliaze LI-3EhREMEE Y —EX DT ZESD. FHGAgETEREEOEV 1Y
2=y MIeDERZBIETEZXTH 3.

[ P
./ Shared JV=kEvk
=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RS 17


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

Fl#t/DTI/ k=2 FENTIL

TARTOTOL Y FBEADPortfoliaRiEx TV, FEFREERDEFAUTa. PAITVTA T EEEZRBEL. FIBE
OFEMALDAERST. BEEOBNLEAYEHEBIEL TV, 7. [TONECoiny T#EDAOS REDRXTF—2
RINA—IC@F T 7087 MCBEWTOREZITS, 610 h=YENAMILTEAFH LTI /O —% A%
IS L TR L TWL e8IC. TONEINZOR T REEHE S R TPortfoliaREEEDH T L B,

FHFS14X

VI N L DREZIZLO. Portfolialc NE L7cEA7 7V R EICE > T BEEBE L E/NAILBEDEEZAREIC
T BRI E R /ENBRERERER/ 7 YT« TREEBROBERZBIET,

TINRE—R/TA—1v

PortfoliaR—RDREEHEEBEREORIOEFLEED THD. MRAEOEABRREZERNTICEDHIZTTD
One20ne¥—4o 74 V7 DERIFZEIET,

931K

J7>AZ a5+« 77 IStandAlone; ® 7 & L TPortfoliaz3R&EL. EOweb3 77> I/ I —DEBLTO
ERREE IR 5,

Fi4tid. 2026438130 ?M202644 5 HAS3MMLHIRERRICHE VT, TSILK VISION 20271 OEWRRE T v 75— b
Lfco EIftICE D & web3REREDRRICHEITIIDEAD. FEATERICEMRKL - EBLTLWBH L TW3,

VI N O EDERFHFREICE D DEET 27 @B XM T O 2 IILEBOHEHEE

VIMNYTEDBREBRIEICE D NEE V7 8B RERT O HZILEBOHRHE) ICEVWTIE. T TICweb3
KRR ZER LICHRARREZEH TV IED BEERDOYIIL—TAREFEZEZRKL TV, S&IZ. BE1V7 35
DIAXLFHEENZERD. JIL—T2FONRSERZRIET BB, MMrusted Weby »73EEID (DID) A %ER
LIERMR TS 2 BEBOBEZHETSIEITH S,

BRYE OHEFERRICE D Tweb3BPHRT 7V DORH ¥ EEDXERDILA

BEHFEC OHFERFEICKSD Tweb3BPHRT 7)) DR L EEDXERODILAL ICDWVWTIFE. web3BPHRDEFIEER =
BTH—EZMLICATTBTRICH S I1FD. X1 FTUN—IT—REEORAFEREREREIL TV, SEBOMDEAL
LTk, BERBAROBREEE T 2BHERNAFHERTOEA - ERREEZ ) 77 LV RETIC LTREIL. thOE
BEREAND TSy b T+ — LERZRFPTH D,

FHTSAZHICEITBIMRAZFRALI.ERERORLICE S TENY—ERDD 27K

FHTSAIHICEITBEMAZER LILEEXEREBOBRLICES TENT—EXDI T T7HARI Tid. £&EFEMAITISPE
EEDMRAZHEL TV, BH. FHT 51 X+132026F3823HIC. ARSI —T L — GELH) HEEWH
MIFICIRIHET S TFlnelink BEEY —ER) ZEMIT B TERL. RSB ZMIE LI FHKRL . [Flnelink B3
EY—EX]) 3. EEVHOARERITICABTIBED SER A 2 -y b 2RIMT 2, 2026F5818ICHNDRE. ¥
—ERRMZRBT B TETH S,

YOYO HoldingsF&4tbic & D TREHRSZZE#E L= O0—/\)LERDINE]

YOYO HoldingsFafttick 3 TEMBEEE L/ O—/NILEROME] Tk, SXEROIMEICHEITATREER
MR TH B, £LYOYOHDA Y TINIVH—TFFw b T +—L TPopstar] ERXFI/O—NILARBELDHFEICED.
20274 R EAEHEERE24B AR RILZBIE T A TH 5. SEOMDEA L L TF. HANBIEANTREINE T 7«
DIAMBEICEWT, A YTIINIH—XT I )IA MEEEZISIIRILTEZIEZTH Do

[J P
./ Shared ZV=kEvk
=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RS 18


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

IVAARBREDGRICE D Portfoliaz/EA LIIEPREER T V2 X —E R

IVAXRBECDBREIZLS TPortfoliazFALIIERREER T VA XY —E X ICDVWTIK, 7O IFT—2%
DID. &I T#+Ly bEFAL. A—H—BHEMEABREZEETEIFZ2 1 —RITAERS I TLZERT S, £
oo 272X/ =AU NTYRAIFY—EXRY, BLEVWSH CRIAEBRS S UVEELEZEDZIHHTH S,

FSiLK VISION 2024

Bttid. 2021F7BICHERRESTE MSILK VISION 2024) Z#&R L. REFETH 52024F4AHH5E L= 500EM
(202254 A HALE16.1%18) . EZEFI501EM ([F58.0%18) = BIRICIBIF TS . 2024F4AAEEICH 1T 2 EIEER
KF. FTLEH106.1%. EXHMZEN117.8%TH57zs [SILKVISION 20241 (E. 2021EH 52030FEICHMNTTDI0OHE
FHEICEDWVWTED., 56web3% 2 DREDOIFMNEL OO T 5, 10FERDFEIEE %S TSILK VISION 20241 %ZPre
5G/web3. TSiLK VISION 20271 % Core5G/web3. T[SiLK VISION 20301 %#6G/web4 Standby ¥ § % ZERFEDEHET
HB. HBETIE. 2024FTBIREAPERRESEI %5 TSILK VISION 2027 ZHERT B3 FETH 3.

S5GHLM DB TZIRTE. TSILKVISION 20241 (IZHWVWT. E*IE56/web3BFX D Platformer Maker & L TExponential
Technology (IEEMICAKE T 25 ICEDEA. HeDFHRAREEICEEL DD, BXDILAZETT 5. HR
HAaRREREZ X2 NIV EMEY. £FEMEY. £EEMBERICT+—HZAL. BEERZEPNICKRTITSZ
T, HHREEOERE BiET,

5G Infra Platform (MVNE. BEIE#. 757 RARY) 56 Homestyle (BEREEMITISP) REDBEEFEREE/NT +—<
VR =VIZABE DI 5SCGREDEDFTRERRZ RAL, ZLTHFI YR TA—X= 3V —VIITHEREE
AN C B % K 356 Lifestyle (TONE/DTI) &, Ao FarR—> 3>V —VICUBTZHBEE (56 Workstyle®5G
Healthstyle. Creator Maker (StandAlone) . Bizmodel Maker (4.0) ) ICEBRIREZRML TL <, SGERICEET
NBEERRICEIT T FlcBBEZRID LIF318EZ1T5 7 = —XH' TSILKVISION 2024) TH 3.

TSILK VISION 2024] DRRICHHOE T, EIESEELIT XY M ESGT VT 5FHE., SCHEERALZIBEE. -2V
TAA—5GCDXEEFEXDITLIX Y MIBE LT, 5GA YT SHFXEIFENTILEMMEHE LT, 56+ eSIM « Al »
Blockchainic& D BABE M E/DRD - ZIBEICHEESTI 2107777y T +— L%z T 5. SGEER
AZEELIETEMBEHICHBMT. DOREHERE. BF. @A, FFVACOI NHGZORIERSIRTIEEY
Sy b7 x—LERETD, BF - JUIAX—56CDXZREXIIEEEMEFL LT HHAIH - @ERERIE—>T
BRA-BEERGERETEARCTEZ Sy b7 —LERET 3,

BIZER. AMIETEIFRBEY —EROA YT F5%2XET S Smart InfrafgtEE) 217> TE e EOR—ILH
200 FEHAETEIRMBEZLITOVIDLSICHABHLE TERT S MBuilding Blockss T#%H %, [Building
Blocksl &, EMBEDHEAETHOEZZEZX S LT, ISPRfEFET —EX 1oTH—EX BRI LAY —EXDEM
ZHAREE T B0

BEAVISOELICENDE T FIIEFH LW —EXZRBRAL. FEXZHARLTESTEEENH S, BIFBETIE. 21
YILT v 7O (2001FEET) ICIFERT —EXORBICKI DRI ZES, xDSLPFTTHOJO—RNAY FH—EX
TILISP's ISP (ISPEEEZERAITA V22— v bERYT—ERX) PESEBAFISPY—ERICIDEERILAL T, —
B ENTILEETIE. 3GTIERZETH - 7=DTI SIMPMVNOIZ & Bfreebit mobileZ12ft L. ZDEER ETAGTIE
MUNEH—EXZRIBELI-H DD, THEZERT B ICIEFE>TULVAL,

2G. 3G, 4GV TELINETTOBEAN VT FDEMDRT, I0FTLICXAI Y TL—V—HARSLANEDL->TE
TEEAMIFIER TWD, FISRIOFEFTSCOAREIERE6GAL ST FLTWLWKHT, 5GRRANED L SICET 5D %
RBLIET, BELAEBZITTVWKHBENHBZEEI TV,

S5GRIMRZIESHEMBL LT 56ZFDHDICMA. 7AvIFT—2PA. T—2, IoTRE—EDEMEBELTWVWB LE
#HIFEZTWS, ZOHRT. 5GERERICAITT. ENTILOBRILCEERED S ENAILADEIT. ELTTSv T3
— X —ZZATVWEED=ZBEHIADOREEITS, TNHDH/REICED. TNETOD MSmart Infral@tE 1 H5
5G/web3BL®d TPlatform Makery & LT, 73w b7 #—L% TBuilding Blocks] TXiEY 2 SfTINHESEADIG
Bzl 5,

[J P
./ Shared JV=kEvk
=) Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RS 19


https://sharedresearch.jp/?origin=flash&projectId=69ce19f59ec94baa5721e410&companyId=5fc9fb97f9d6ab000394dd04&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

TILTRTIILNA Ui att E BAREF RS

B#1132023F3831H. 7IL TR 7ILINA Uk et GRIEPRM 67700 MR, ZIL TR T7ILINA >3t) L EAREBRIE
B EFEELILCER LU, EXREORA L LTIE. BHNMRE T 2B SHIN1,140,0008k% 7IL T X 7 ILINA 2 4%iC
D Y Tho M*tIF2019F7H23HICCASES K UMaaSHEIICH VW TEKIRIEZNE MG L. 20BRBICEWVWTTIL
TRTIVINA 2 1IEEA%2,370,6001% %2 BN L i8N H B SEIDBMEYSICE D 7IL TR 7 ILINA Vit 0Ftktb®
(BCHABR<) 1312.60% (2022F108318KR) H517.59%IC EF L7 (2023F4830HES) -

CASE (Connected Autonomous Shared Electric) @ EHOBZEZZ X2 A% T v R, B8k, >z 71>
J. ok
MaaS (Mobility as a Service) : EBORBFECREHRBERMZFB LY —EIDZ L

EBREORNBE LT, 7Oy I F o— &l « TOMweb3BEDRMA L ZRAWCELE ) 7+ PloTRITRAICEY
BBMEEIV VAV VIESRIAETLORE B ZRET 5. TLTEEU T RloTATRRICEEYT 2BEDR
L - BB L. web3NDBITE LMEABRFREZEDR L. JO-NLGFHhzEaLETEElcZBNET 5,

FEHDENERTHAIMINEEETIE. SRD56SAHRDERICE D BEEIRERDOMUNOEREE L —RDMEA « EA
ICMZ. IoTEXECEEEGZ BIETEHEREX—HD—ACLART I EHRAEND, BEIE56 SAHRDOERESE
ERDICIRZB—H T SRMSINIRETH S LAY %o

5G SA (StandAlone) AT : 4GTHBLTEARZ GEE L AR WLSGE IR D@ SRR

FILTZATILINA V3t BERAOBFEX—A—IZWH L. EICHA—FESF =23 0B EDNVID AT LDEERIHAE
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7 LE®I$10,568EAM (Gt LEtBmMLIE18.4%) « EXFZIZ1,405BAF (EXFIREALE23.9%) TH o7

REZICEHL. FtEFEEEORRCERE. ARPULZR EOEFMIZFAT L TUWARL, i LEICEZ . REEDOKRE
HMYNEH —E R T, KWTISPAIFTH—E R, V5T R —ERDIEICHD. MVNEY —E RISEMERICHZ D&
TH3. FAEEDMYNEH—E X Tfreebit MUNO Pack] &, EI#ANTTR IELSBEFHEZFAEL. BEREONSE
TIUFEREBEHBICLZ3ZTOH . 2y M- OBRERY—EX. A—H—FEBY—II. JT7TRPEXa T
REDAVKR—> bZRHT 5. AEBDOMYNOICINZ T SGEFEFRAZEZTEICSVWTDTINMBEARITICIRMET S
MDTISIMI ® Th—=2ENACIL] BEY—EXEFET %,

MUNEH —EXZiRIE I 32413 H 5P JX MATOEILIZE L. ERERPEF 2V T REDHFEY—E
AICHREIRERFBVESRHTIIEBHEL TVWS, Ko TAMMBIINZEBRIIMEEREICH D LR TS, TETER
FTE/1 B2RHDB56ORATIE. HBICBEES 2—I/IHBICEVWTIX ME#D TS ICHE XS TRk E <. Ao
MUNEH —ERICEDTEIRAF ¥V RIT2B ESRHTIFE X %,

Fttickd . VI RNV EDEREFRRIEICEEL T. SEMUNEY—EXTHAT 3 ENTILERRICOVWTY 7 +
N OO EDFIELBEIRFEBRBAREMUDH DD TH D, IR, EHIENTTROEL S ENTILEREZFHEL TV
BH. FAEEDODEICLZTEMOREFRICMZ. X FHEROMBRDLHIFTE 3 L AIFEZTWLWS,

INESHEE

Mfreebit MVNO Pack) DUNEHEIE L L Tk, FELIFZOFREICL D EARD, ERBAR—IH L ITHIEHERN— X THSE
TN VTR EXU T BEEBMT 3HEDHRENMEINDI EASND, —A. ERAITIENTTR AELSFHE
THREERMICIMZ. EREBEPREELRCNEENS, FHEMOBRR L 42 ENTILT—2EGREMIE. MNOZ4E
MHFEE IS LEITHE S D NTTR I EQEGHEM (&) (3. 2018FEEN 52023FEICMT TEFH21.1%TFEL
TW3, A& D & BEREBICK DIRET 2HFFHHIIBMERICHZH DD, EHEEMO TRICK DFHEMIFET
fBEIcH 0. 5IC2022F4 A HAISBFRIBMAN27T 5% B T 2 A CIC & DBEERMIGARISED L. FEFAEMmDE
TICHESETIFARCICEDBEMERICH o T-FEED . FRBAFTEZOERICL 2RETHOENR 2 ERICBINC
EL7CebH D, 2023F4FHLE. ¥ —E R oEIMEREAI M L7 LTW3,

NTT R AEDQENA LT —REGH DHER

20185FFE  2019%EEE  20205F[E 20214 20224  2023fFE  20245FF  20258F  20255FF  20265FE
RiAds RiAds RiAds RiAd

ENAIT— 2GR (Mbps/FI/A) 49,311 42,702 37,280 27,024 19,979 15,042 12,862 10,874 10,383 9,052
RIEEL -6.0% -13.4% -12.7% -27.5% -26.1% -24.7% -14.5% -15.5% -4.5% -12.8%

R MBS EERZ D L ICSRAEIERL

7)—Ev bEEOE EIRfERRE

5 LR 165E48H8 1754RH  18F4AHA  19%4BHl  205F4RAM  21F48H 2254888 23F4BH 24548 2554A1
(BHA)
H5E 540 617 524 541 557 606 636 753 819 871
fES 8,003 10,044 9,637 9,421 8,909 8,630 5,076 5,462 5,512 6,324
SESEHEF A 5,817 7,942 7,254 7,288 6,762 6,748 3,617 3,944 3,904 4,410
S EfER 580 574 569 572 538 514 451 403 446 431
SHFER - - - 371 503 534 234 274 308 375
R & 278 309 372 424 394 257 124 - - -
EBEAE 855 732 708 488 432 314 378 418 392 524
Z0fth 473 487 735 278 280 264 273 423 463 584
ELEEE i 8,542 10,661 10,160 9,962 9,466 9,235 5712 6,215 6,332 7,195
HEE SRS 84 676 159 182 171 73 32 7 26 21
LifEmtA® 1,160 1,201 1,232 1,194 678 642 730 735 106 94
&t 1,244 1,877 1,391 1,376 849 715 763 742 132 115
BN EIRE RS 7 9 203 60 108 22 13 36 3 3
R SABES 676 159 182 171 73 32 7 26 21 12
L HATS R 561 1,710 1,006 1,145 668 661 743 681 108 100
LHAE LR 9,104 12,371 11,166 11,107 10,134 9,896 6,455 6,896 6,440 7,295
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FAEHERS

561 V7 SEXEBEEIITIX Y FEBICED2021F4RHEDBETREINTWVW S, 2025F48 D561 V7 SHIBEED
7 S IdHiEALE6.4%1E 010,568 B A GELEEMLE18.4%) « HEFRIZFE13.0%FEND1,A4058 A (M =EmM L
23.9%) TH o7,

B FIERALL21I0B8AMRE) OBRERIE. B2B2X (B/C) ENAIILICHITE Y —EXFHEHNS68BHMDIE
BHREBRE B >Tce —AH. B2B2X (B/C) ENAIICEVWTEERERLICHRZERN3I86EAM. B2B2X (B/C) E/NA
LWDxy FT—URBERICK B3 —RKERANCOBAM. V7V R —EXFRICEVWTRABEIRELRCICEDAEAR
i M62BAMEML oo 7o B2B2X (B/C) EEMOY —EXFMARMBRED2TEAM. AMBRILBRLICKLSHE
BIENM05EAM. @HBRALCI29BAMEMUBRER L B oTce BE. 2025F4BEEADSGT > 7 TEERIC
BIFBHIBRER 1 N—ADIREIFIOEHAT, 567 -2t 2—DBREBLICKL 5l

5G4 27 IXESFRDBHAFFHER

561 V7 SRBEHE 215481 225F4R1A 235481 245481 255481
(BAMA)
Pl 11,652 9,033 9,489 9,932 10,568
AIHALL - -22.5% 5.1% 4.7% 6.4%
EEAR 470 1,134 1,378 1,616 1,405
AIHALL - 141.3% 21.6% 17.2% -13.0%
BEARE 4.0% 12.6% 14.5% 16.3% 13.3%
HERIGE 267 284 300 301 190
INSRHELEZOBERTE
FLE - -1,887
EEAR - 18

T - SHERZE D CICSRAEIERL
HROBEHNEHER ERBZISENHZD. TEAEAICIDELEETHZ ZEICEE
X2025FAREAR DHBIRE ISF T BRR B 51 N—DIZKEEH

5G1 27 IXEERDEFEAERMH

ISR (RED) 245F4R 1A 25543 HA
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
Fkm 2,428 4,924 7,425 9,932 2,547 5,166 7,839 10,568
HIEERIFALE 4.3% 41% 4.4% 4.7% 4.9% 4.9% 5.6% 6.4%
EEMNR 463 949 1,421 1,616 325 689 1,056 1,405
HIEREALL 17.7% 29.4% 22.4% 17.2% -29.7% -27.4% -25.7% -13.0%
EEMNRR 19.1% 19.3% 19.1% 16.3% 12.8% 13.3% 13.5% 13.3%
HERIGE 74 131 214 301 40 84 143 190

o HASE RIS 245481 255481
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
LS 2,428 2,497 2,500 2,508 2,547 2,619 2,673 2,729
HIERIAALE 4.3% 3.8% 5.2% 5.4% 4.9% 4.9% 6.9% 8.8%
EEAR 463 486 472 195 325 364 367 349
HIEREALL 17.7% 42.9% 10.5% -10.4% -29.7% -25.1% -22.2% 79.0%
[ZESIE=H 19.1% 19.5% 18.9% 7.8% 12.8% 13.9% 13.7% 12.8%
EERIGE 74 57 83 87 40 44 59 47

HFR | SHERZE D CICSRIHER
HROBEHNEHER ERABZIZEENH B TEAAICEDELIAEETHZ ZLICER
¥2025FAB R DB EIZI T BAR B 51 N—ADIRER

SGEERAZIBEEIZ. 56T VI SHRBEILL >TEAETNBZ TSy b T+ —LZEFRAL. 5GRABRSTIED MR
DREREFE] TEE) T@TAH) MEXV RXOTEIEAR NOb) HIBOREEXETZIEET Sy M7 +— L%
R - REITIBETHD. EFMICIE. 56 Homestyler L TEEEERIT A V2 —F v MERBEEY —EXPHEE
BRITY—E X%, 56 Lifestyler L TEARITOENAIILBEREEY —EXX A V2 —x v MERBAEY —E X212
L. #FREHE L L T56 WorkstyleX5G Healthcare. 5G Carlifestylez B Y 3.

5G HomestyleZ1RMH 3 2 ¥ H T 51 XZHLIC. 56 LifestyleDDTI. #REXZRE I 3EHEENETE L TET %,
2025F4BHADSCEERAZERE DT LERIS26,308HAM (e LEMEBmtE45.7%) « EXEAEHIL3,546B A (EXF)
ZHEMEE60.3%) THoTco FAFRDFTLERTDSEFX AT 51 XHHI85%%Z. DTI LA KIS %%Z . BEFETIE
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FHTSAZIDEIT XY bRIEEZ EEZRRICHD. BEREFHT 1 XDEEFTESHED TKE VSR TISEDH
LTW3,

web3REMEX HIETH T, EHISBHERAFE S IL—Fweb3/Trusted weblZ & 2 EET — 2 EBEOERAZERRE
ZEDH TV, 2024FIAICPoCIAHEN < FET Ly HE. DBEPHR (IN—VFIALXTT7LI—-F) tLTIA
Y N—5RE[PEdge LLMA Y 2 HAEHE-REC Y —EXABEFEEED TV S, FRMICIIAROEFEENDIREE
K3EX T

VI MWL DERERIRETIZ. web3BREERBWIDEERBOREZE#IC. loTUnmanned Device (AT
4 R) BAFEREMPY —EXEHE. ROREBANEYT—EXORERERTS, £¥H 751 XTIIEEEERAIT
ISP —ERICHEIFTEY T CNYIEERRROFBYY 7 FNYIENTIILER DY LB £EEEFERITYV ) a—
IVOHBRARGEZTS LT, SELIEARE AX MIRZRZEZX TH .

FIRHER

SGEERATBEZIIEI AV MEBICED2021F4BH L DR IN TV, 2025F4FHIOSCEFRAZBEED
FE LS ISHIEALEL . 1%FD26,308EAM (FE L EMRtE45.7%) « EXF)2EI1XE10.6%ED3,546 B A (EEHLSHER L
60.3%) T#H o7

BE. FATIAXIELIVZDFRUAICE T ZREPEEOXEZIRVIIHE. TLRIIAIHALLS.7%E. EXEFRIE
26.3%ETH o7,

EHEARE MERPLI41IEAFME) OBRERIZ. FH TS DT EEICKZHREHI625F5 M. web3 + 5G
Healthstylef8ig - 7—#EETOT T MIRZBERAH 1545 AM. TONEBEXOEFIX MO O-IILAZIZES
FERREN28BEFHOERERE B o7 —A. TOBEMSMDRIIS L EEERHN458HM. 56 Lifestyle (DTI)
OEIEMYT —EZXMARICHES ARG EN23EAAORRER E B oTc. 8. 2025F4BHBHOSCHERAZIE
ERICBIIBRFIBEERSAN—ADKREIZIITERATH > 1

S5GCEERAZESTROBHARFHER

SGHEEIRN LIRS 215481 225F4RHA 235481 245F4RHA 2554841

(BAEMA)
bt 22,973 21,735 23,261 26,612 26,308

AIHALL - -5.4% 7.0% 14.4% -1.1%

FHIS514X 15,879 15,790 17,869 21,669

HiHALL 16.3% -0.6% 13.2% 21.3%
HomelTE% 15,178 15,621 17,680 21,263
TEESE 691 160 181 412
Z O 10 9 7 -
AR 0 - - -7

DTl (100%F&tt) 7,189 5,610 5,068

TLS (100%F&+t) - - - -

TU—Ew ~EOM -95 335 325 4,944 -
EENR 2,143 1,446 2,039 3,205 3,546

AIEALE - -32.5% 41.1% 57.1% 10.6%

[EEIERSS 9.3% 6.7% 8.8% 12.0% 13.5%
FHIS514X 2,158 2,239 2,941 3,855
BiHALE 74.7% 3.8% 31.3% 31.1%
EEARE 13.6% 14.2% 16.5% 17.8%
Homel T 3,599 3,532 4,266 5,380
REESHE -133 18 12 -31
Z O 2 1 1 -
AR -1,310 -1,312 -1,338 -1,495

DTI - - - -

TLS - - - -

TU—Evw ~EDM -15 -793 -901 -650 -
HERIGE 827 1,246 769 524 197
INSRHBEEZOBRATE

wL® - -1,493
SEXHISA4X - -1,069
AR - -265
SEXHISA4X - -249

HiFR | SHERZE D CICSRIHER
HROBEHNEHER ERABZISEENH B EEAAICEDELIEETHZ ZLICEER
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5CEERARZESRONFHARFIER

o EASEAENERS (RED) 245481 255481
(EHEMA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
Pl 7,600 13,655 19,904 26,612 6,214 12,619 19,177 26,308
BIEREALL 38.8% 22.4% 18.7% 14.4% -18.2% -7.6% -3.7% -1.1%
EEAR 1,009 1,702 2,496 3,205 769 1,638 2,671 3,546
BISEREIHALL 167.5% 73.6% 62.6% 57.1% -23.7% 3.7% 7.0% 10.6%
|=E 2= 13.3% 12.5% 12.5% 12.0% 12.4% 13.0% 13.9% 13.5%
EERIGE 125 271 404 524 39 87 131 197
FHIS54X
ISPH —E RIREFH (REH. F7) 1,099 1,130 1,158 1,210 1,243 1,274 1,300 1,342
FEE 47 31 27 52 34 30 26 42
LB S tES T 2E 4 245F4R 1A 255F4 1A
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bl 7,600 6,054 6,249 6,709 6,214 6,405 6,557 7,131
B REIEALL 38.8% 6.6% 11.5% 3.3% -18.2% 5.8% 4.9% 6.3%
EEMNR 1,009 693 795 709 769 869 1,033 875
HIEERIEALL 167.5% 14.9% 43.1% 40.5% -23.7% 25.4% 30.0% 23.4%
EERRE 13.3% 11.4% 12.7% 10.6% 12.4% 13.6% 15.8% 12.3%
HERIGE 125 146 133 120 39 48 44 66

HiFR | SHERZE D CICSRIER
HROBEHNEHER ERBZISENH B TRAEAICIDELIMEETHZ ZLICER
#2025F AR HALE DMBRIRE IS TR B 51 N— A DIREEE

KRASHFHTF1X

FHT S XIF. ABEICSEVTS5G Homestyle TN B3 EREFERAIT A U Z—%y MERBEEY —E X L HEEENR
TH—ERZEICRMBT 5. MRECLI AV MMEL PTNR=FPI2> 3> BREDFNRBEOESEFEEFOICEF—IEED
IR —3y MERY—EXZELT—EX T ZHomelTEE. HEBERITT —EXPVREERBRB A ZIRMETS
THEREE. \MIREZITSZDMDEEDIDEET 3, 2024F4BHAICH LT, Homel TEE DT L E#EMLEIX98.1%
THOH. BENBEMLLIZ1006%TH oo BB FHTSAXELVETOFRUED2024F4FERE . REPES
ICHEV2023F4H18H520245F4B30B £ TOI3HBREL 155, FTo. FE#IF2025F38ICF AT 51 XDIELFE
ICAITTRBERITEREL. 47540 Xd2025F4818ATLEBREIEL Ao,

BY—EXTR. EFEEFBICHLTVEZ—3y bREORET. EA. IFEHSEAROY —EXER - RFEIUVARE
HR—bZRET B, NVIA—A—PFRPEEERM. AALT—F—BLOY - EIRMIIALERZNZREN. £5EF
EDLFRICHLTAYE—2y hRIFZ—IEEATE LT, ABEBLOEREZNHFRELRD. ABCRBICT Y2 —
v FOFANETRE DD, EATRRZ2ETIEMHZE T3 FRaAOFT ATV IDERL LS,
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I AY MR ER/EFRFRE

t I A MBI LR
(BAMA)
Eollat=)
AIEALL
HomelTE#
RIEALL
T LEEmRLL
TEESRHE
HiHALL
b=t 15414
2T LBAREE
AEALL
Pl 1244
ZOfth
AIHALL
b=t 1544
AEE
[=EilE=
AIEALL
EEREE
Homel T
HifALL
EERRR
EEFSIERLL
TEESRHE
HiHALL
R
EEFZSAERLL
ST LBARER
AIHALL
EERRE
EEFZERLL
ZOfth
AIHALL
EEREE
EEFRERLL
HEE

155E38 1

2,179
18.4%

358
140.4%
16.4%

HiFR | S ERE D CICSRIEER

KROBEHNCHER ERBBIZEENH BN EEAAICIDELIABETHS ZCICEE

#_BIZERIEICHEV. 20254 B ERRIEIS IR

2024F4BHADOHomel TERFT LR DT05%D EHRFARITH 2 5 > =V JUREE. 29.5%H EHitkas DRE -

165E38 1

2,928
34.4%
2,903

25

464
29.5%
15.8%

809

27.9%
99.2%

7

27.2%
0.8%
-352

1753848

3,754
28.2%
3,733
28.6%

21

-18.7%

501
8.0%
13.3%
1,032
27.6%
27.7%
99.4%

-9.9%
30.2%
0.6%
-538

185E38 1A

6,355
69.3%
5,866
57.1%

471

19
-6.5%

559
1.7%
8.8%
1,724
67.0%
29.4%
123.2%
-328

-69.7%
-23.4%

-38.0%
20.0%
0.3%
-840

195E38 1

10,922
71.9%
10,264
75.0%

645
36.9%

14
-29.7%

-1
1,292
131.0%
11.8%
2,889
67.6%
28.2%
121.4%
-512

-719.4%
-21.5%

-20.5%
22.6%
0.1%
-1,089

205F3R4A

13,649
25.0%
12,723
24.0%

917
42.2%

10
-26.5%

1,235
-4.4%
9.1%
2,913
0.8%
22.9%
119.1%
-468

-51.0%
-19.1%

-45.7%
16.7%
0.1%
-1,212

215E384A

15,879
16.3%
15,178
19.3%
95.6%
691
-24.6%
4.4%

10
-3.2%
0.1%

2,158
74.7%
13.6%

3,599
23.5%
23.7%

103.8%
-133

-19.2%
-3.8%

4.4%
18.0%
0.1%
-1,310

22£F384A

15,790
-0.6%
15,621
2.9%
98.9%
160
-76.9%
1.0%

-2.1%
0.1%

2,239
3.8%
14.2%
3,532
-1.9%
22.6%
99.5%
18

11.1%
0.5%

-30.1%
12.9%
0.0%
-1,312

2338 245481
17,869 21,669
13.2% 21.3%
17,680 21,263
13.2% 20.3%
98.9% 98.1%

181 412
13.2% 127.9%
1.0% 1.9%

7

-20.8%
0.0% -
- -7
2,941 3,855
31.3% 31.1%
16.5% 17.8%
4,266 5,380
20.8% 26.1%
24.1% 25.3%
99.7% 100.6%
12 31
-31.7% -
6.7% 7.5%
0.3% -0.6%

1

-22.3%

12.6%
0.0% -
-1,338 -1,495
REMEED

SRZAZDVIRETH olco TV TIZEDES.9%UN/NT AKX —HA—AHEEESHHITOOEMBMHT, BT
SYRTHZIEEEEEFEBIT TRentAgents H'5.6%. FEESEEMEIT TMyAgents M5.5%TH o7z, HBUNEIFOEM
RIEHFIHALL25.0%18. EEESEFEAITHE233%E. HEESEFEAITHELL.T%NIETH >7-c OEMOEERBEE X,

AFIND R TEMRX R (RFEPRM 1925) RFDD.U-NETH A (2024F4 88875 LS8 EE41.3%) « AREFH
&%t (REEPRM 1878, [F2.0%) & ZDFRMTHIAREFE/N— FF—I%XaHt (F16.6%) « BAND AR
#t (REEPRM 1928) DFR#THBBK/NT AFREEREMARI (F9.4%) THD. 444 TR LEFLEDE.2%% &
DB, 2024FAFEERDISPH —E RIBHEEIIETHALL 157,918 718 ?M1,209,522F TH o 7o
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HomelTERDXIFHER

Homel T 15E38H1 165F3RAMA 17438H#1 18538H 195381 205F3BHA 214E3BH 224 3R 23%38H#1 24F4AM
(BAMA)

Pl - 2,903 3,733 5,866 10,264 12,723 15,178 15,621 17,680 21,263

AIHALL - - 28.6% 57.1% 75.0% 24.0% 19.3% 2.9% 13.2% 20.3%

SV VIR 1,213 1,848 2,545 3,312 4,702 6,934 8,691 10,424 12,030 14,980

HiHALE 68.5% 52.3% 37.7% 30.1% 42.0% 47.5% 25.3% 19.9% 15.4% 24.5%

pag= 545 557 566 573 583 591 602 619 691 820

HIHALL 4.2% 2.2% 1.6% 1.2% 1.7% 1.4% 1.9% 2.8% 11.6% 18.7%

a8 184 235 309 377 432 498 559 609 678 836

BIHALL 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

BUHALL 505.0% 118.2% 58.1% 41.4% 56.1% 58.5% 28.8% 22.1% 15.9% 25.0%

1= v JLINEE - 1,055 1,188 2,554 5,562 5,789 6,487 5,197 5,650 6,283

BIHALL - #VALUE! 12.6% 114.9% 117.8% 41% 12.1% -19.9% 8.7% 11.2%

[=E k= - 809 1,032 1,724 2,889 2,913 3,599 3,532 4,266 5,380

AIHALL - - 27.6% 67.0% 67.6% 0.8% 23.5% -1.9% 20.8% 26.1%

BEARE - 27.9% 27.7% 29.4% 28.2% 22.9% 23.7% 22.6% 24.1% 25.3%
USSR EAEST LR - - - - - - - -1,069

INZESRM B H R R - - - - - - - -249 - -

£E5EFEBITISPY —E REFHK (FF) 100 142 191 257 425 564 745 901 1,052 1,210

B 39 42 49 66 168 139 181 155 151 158
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WEED TBEXEET —EXDEWH KRV 2 7ICBTA20FAT—RORR] ICEDC Y. 2025F38FRTOMVYNO
EEEMIZ2,0504LT. 20> 5MNO L BEZHT 5—RMYNOHS8Itt. —RMVNOH 5 BEE%E ZiF 2 ZRIUEMVNO
HLI61HTH 5o HAKICZRUBEMUNOAMYNEY —E ZDBEE L A BH. ZRUBEMYNOD S 530 FZMU LR
2 MIF33%t. 30FEIERBENL,128% & NRIBGFEENFLACZ HHZIRRICH B,

MVNOEZREEHRDIHR

MVNOEEER DM 2018538 2019438 2020538  20214F38 2022438 202338 2024538 2025438
(BEER

ZHIEH30F U LETHZMVYNO (—RMVNO) 48 56 64 64 69 73 78 82
D30T KRB THBMVYNO (—RMVNO) 396 472 546 589 626 718 750 807
ZHIEHI0F U LETH ZMVYNO (ZXRIAFEMVNO) 15 23 22 24 27 29 31 33
THIBH 30T KA TH ZMVYNO (ZXRIUBEMVNO) 682 735 770 838 922 964 1,029 1,128
a5t 1,141 1,286 1,402 1,515 1,644 1,784 1,888 2,050

HIFR : SEBEERZ D LICSRAEIERL

H—E XX SGRIMVYNOEEE DHEE

H—EZXRFBMVNOEEER DM (ZWH30TUL) 2018538 2019438 2020538 2021438 2022438  2023f38 2024538 2025438
(BEER
SIMA— KB 42 52 57 57 60 65 74 79
—RMVNO 24 27 34 31 32 35 43 47
ZRIAEMVNO 18 25 23 26 28 30 31 32
BEEZ2-IL 19 21 23 24 29 31 32 37
—ZXMVNO 14 15 16 17 22 24 25 26
ZRIAEMVNO 5 6 7 7 7 7 7 1
BHER 22 26 27 28 30 30 28 30
—XMVNO 17 19 19 20 18 17 17 18
ZRBABEMVNO 5 7 8 8 12 13 1 12
B 35 41 48 46 52 55 56 60
—RMVNO 24 29 32 32 36 37 37 38
ZRIAFEMVNO 11 12 16 14 16 18 19 22
Z0ft 3 3 3 1 1 1 1 0
—ZXMVNO 2 2 2 0 0 0 0 0
R EMVNO 1 1 1 1 1 1 1 0

HiIFR : SEBEERZ D CICSRAEIERL
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1&2022F381C14,920F2MICHD L. RSB RBEZIEDI2%ICET Lice LHLEDORISEIMICEL.
2025F3R1317, 7150 F 8 e oo 5GTRTEIFHR TE/ ) HOANBZECHBETN. IWAIKKBFEES 21—
IWTHHBZEROIMS. MUNEICE > TES R F ¥ 2 RIC7HR 2 ESRIETIFE X 5,
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MVNOZZHEH DHEFE

20185F3A 2019438 2020538 2021438 2022438 2023538 202438 2025438

(F2244)

MVNOZZH# (HHE3E + PHS - BWA) 18,490 21,570 24,710 26,100 26,540 30,160 34,450 38,010
SIMA— RE 10,520 12,950 15,630 15,680 14,920 15,600 16,360 17,750
BEEY2-IL 4,860 5,780 6,830 7,590 8,910 10,460 12,420 11,390
BHER 1,730 1,720 1,480 1,400 1,220 1,110 1,030 1,340
Z 0t 1,380 1,120 770 1,430 1,490 2,990 4,640 7,530

HFR : SEBEERZ D L ICSRAERL

SIMA — FEIMVNOZZHELL R D#EFE

20185F3A 2019438 2020538 2021438 2022438  2023%3F 202438 2025438
SIMA — R EIMVNOZZ# i th 5= 6.9% 8.3% 10.0% 9.8% 9.2% 9.5% 10.0% 10.6%

HIFT : SEBEERZ D LICSRAEIERL

SIMA— RFEIDMUNOEIRIC BT 2FHEEN T T OMBEAD L. 1V RZ—XY MO T7 717 KA A T 7
— (FELB. BAAEES GREEPRM 9503) OFS4) « NTTRIE (ANTTLY F Y hMIFE3HD) OLu3tns
TH385%NE LD D, LNDEEHEIFEAMNIC—AMUNOTH D, BHDOMYNEE DX XDEFTIFHRLWESRIMIFEZ S
e EABHUADS T THER LY RICH D Z Cid. FADOMYNE/MYNOE &R X DIEA% EFIT 2 aI6EEN H B,

SIMA— REIMVNOZIHIC BT B EEERS T 7 DR

2018538 201938 2020638 2021438 2022838 2023538 2024538 2025538

AoB=y h1ZT7F17 (V) 15.4% 14.1% 13.3% 15.2% 18.1% 19.8% 21.6% 23.3%
FFIF—= 10.7% 10.0% 8.7% 8.9% 9.2% 9.0% 8.7% 8.1%
NTTROE (BENTTLY > MR35 D) 12.4% 11.4% 10.7% 11.5% 14.0% 11.9% 9.7% 7.1%
NTTdSa2z=#—>avX - - - - - - - 4.9%
] - - - - - 5.6% 5.6% 4.6%
1F>IF=IL - - - - 4.8% 4.7% -
EXENAIL (MVNO) 16.3% 16.0% 18.0% 1.4% 6.2% - -

Evso—-7 5.5% 5.3% - 5.8%

LINEENTIL - 5.8% 6.7% - - - -
Z 0t 39.7% 43.2% 43.5% 46.3% 46.7% 48.9% 49.7% 52.0%
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FHTSAXTIF 2022F3AKBRTE—T v b IZEERE - DBV arHiFICEVNT. 82.8%1eR—EE
ISPH—EXZZEALTVWARWVWLEATWD, MBEANSECCICAEZENY 5 ISM5E (20234F) £ - LthistH
B ICEDCL. BEDOEEMHZIZ55,665FF. €5 5E8EREEIIF462TFF TH o7, RICELRBEED T9ET
>2avRhy IR (SH5F (2023F) KER) 1 1L, BEYV D3 VET043FFTH o7 CNSORE
ICED<C . FATSAIADE—47y bit5IE26,505FF £ D. MMESHHIC & 22 F—1EEISPH — E RIREF#5,790
FRHDSY—EREARIF21.8% BB, REAXIIT82%LSERDEARMIIRIEARE L,

HASHER (REEPRM 4324) NERLTVWS THADLEE) IC& 3 . 2025F DML EEIE8.06 KM (RIFLL
5.1%18) & o, BROIFFRBICE BT I FIIREDINEP. KR « BFEHEPRR 2025 HFRELEQREDOKRE AN
Y hOREREDRRERBL L. 2021FHh 55FER THRER L. 4FER TBERRZEH LT

AR =2y FLEEBEMRLEBICHDIENQIEELEML THE D, 20255F(1550.2% E F1H TGRFHIE L 7=, 20255
DA 2 —%y MLEEEIF4.05JKF (BIELL10.8%1E) riabh, YROI4EE G- M- S04 - FLE) LEE
(2.30JKM. AIFEL1.6%H) ZAEFL EEl>7,

12 —2y MNLEBREBOKRED . ERRELETH B, 2025FHRATIHA E—Xy FLEEFRED S 5. §40%
NV =2 vILIRE. ¥31%HETH (FhE) LEEHEER>TUWS,

019D SYIRRECT S b T+ —LIKEE (ECTSY b T+ —LAHELTVWEERENED TS Y T+ —LRIC
BRFLELEE, ECRETORTGREZRZ 1 V42— NAEELAZIETHOTRAL, ) BFHLLBEBL LTE
MENBdI ot TDD. 2019FDFEF LD > 2 —% v FAEBDBRUNPPAEILB>TULS,

122 —% v FLEE L EDRRDHER

(+EM) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BILEE 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 8,062.3
YoY 1.9% 1.6% 2.2% 6.2% -11.2% 10.4% 4.4% 3.0% 4.9% 5.1%
12 —%y MLREH 1,310.0 1,509.4 1,758.9 2,104.8 2,229.0 2,705.2 3,091.2 3,333.0 3,651.7 4,045.9
Bt (HRLEE) 20.8% 23.6% 26.9% 30.3% 36.2% 39.8% 43.5% 45.6% 47.6% 50.2%
YoY 13.0% 15.2% 16.5% 19.7% 5.9% 21.4% 14.3% 7.8% 9.6% 10.8%
1RIAE 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 3,309.3
MERRECT 5w b 7+ —LILEE 106.4 132.1 163.1 190.8 210.1 217.2 244.4
IREHIEE 272.2 288.8 310.9 335.4 340.2 385.0 420.3 435.9 473.4 492.2
B3 |F& ERELE 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 2,935.2
FHIBULE 153.8 175.8 197.1 231.4 202.4 224.9 264.7 264.8 278.9 304.2
PR B LS 145.7 104.9 99.0 104.9 98.5 94.0 96.5 73.2 72.7 69.9
FNAR  ENAILE 647.6 831.7 1,018.1
TR Ny TIRE 390.2 388.9 429.9
LE®ER T XTLALE 498.8 563.8 554.4 573.3 685.6 737.2 770.1 765.0 844.9
RREBHBLE 483.1 570.8 668.3 678.7 799.1 976.6 1,072.9 1,193.1 1,281.4
e @mE)LE 86.9 115.5 202.7 318.4 386.2 512.8 592.0 686.0 843.9 1,027.5
1Y M) —LES 180.0 292.1 345.6 383.7 426.0 524.6
oS SNVENIN-—| 206.3 220.7 246.3 302.2 417.8 502.9
pES SN 104.9 99.0 104.9 98.5 94.0 96.5 73.2 72.7 69.9
Z 0t 18.3 1.7 17.0 20.0 65.7 77.8 84.7 86.4 85.6
Vvl V=2 v LIRE 389.0 489.9 568.7 764.0 859.5 973.5 1,100.8 1,306.7
SNS% 228.0 248.8 316.8 367.5 407.0 455.0 550.8
BEHER 113.9 158.5 261.0 305.2 337.2 405.4 512.6
ZDfth 148.0 161.5 186.1 186.8 229.4 240.4 243.4
Y — v LIRSS 1,059.0 1,173.1 1,188.0 1,393.1 1,620.6 1,713.5 1,860.3 2,002.6

HFR BBV I -7 TEARDLEE] THADLEE V2 —x vy MAEEAE 509171 £ DSREER
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[V—> v ILIREDESR]
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R1%5

Eﬁg

&

ERHEE 165F4BH1 175488  185F48H 19548 205F4RH 21548 225F48H]  23F4PH 249481 255488
(BHA)

stE 28,390 35,222 38,654 50,366 55,295 52,010 43,076 46,772 53,038 55,073
AIEALE 32.2% 24.1% 9.7% 30.3% 9.8% -5.9% 17.2% 8.6% 13.4% 3.8%
LR 20,178 27,008 27,987 35,212 38,478 36,560 30,666 33,444 37,651 39,360
5o LEFIE 8,212 8,215 10,667 15,153 16,817 15,449 12,410 13,327 15,386 15,713
AIHALL 8.6% 0.0% 29.8% 42.1% 11.0% -8.1% -19.7% 7.4% 15.5% 2.1%
Pl tvilka = 28.9% 23.3% 27.6% 30.1% 30.4% 29.7% 28.8% 28.5% 29.0% 28.5%
IR B R U—REERE 6,309 6,894 8,816 12,172 14,230 12,046 9,244 9,320 9,499 9,830
FLRREELE 22.2% 19.6% 22.8% 24.2% 25.7% 23.2% 21.5% 19.9% 17.9% 17.8%
BEANG 1,903 1,321 1,851 2,982 2,588 3,403 3,165 4,008 5,888 5,884
BIHALL 52.9% -30.6% 40.1% 61.1% -13.2% 31.5% 7.0% 26.6% 46.9% 0.1%
AR 6.7% 3.8% 4.8% 5.9% 4.7% 6.5% 7.3% 8.6% 1.1% 10.7%
BEESNEE 145 51 56 40 120 498 35 32 85 154
EENEA 725 564 481 453 227 240 321 332 217 807
BEnR 1,323 808 1,426 2,569 2,481 3,662 2,879 3,707 5,756 5,231
HIEALL 34.6% -38.9% 76.6% 80.1% -3.4% 47.6% -21.4% 28.8% 55.3% 9.1%
BEMEE 4.7% 2.3% 3.7% 5.1% 4.5% 7.0% 6.7% 7.9% 10.9% 9.5%
ESHlIENE 207 158 5 1 512 2,462 21 21 270 1
ESHlEEES 83 306 647 411 1,740 2,441 228 286 148 158
EANBE 481 652 1,106 1,391 1,346 1,226 1,000 862 1,285 1,160
B E ICIRIR 9 3 L HAHEF 2 412 158 245 489 527 869 844 789 1,027 1,166
AT ICIRE T B LTS 553 -150 -567 279 -619 1,587 828 1,792 3,566 2,749
HiIALL -46.1% - - - - - -47.8% 116.5% 99.0% -22.9%
puilEa = 1.9% - - 0.6% -1.1% 3.1% 1.9% 3.8% 6.7% 5.0%

PR ¢ S ERE D CICSRIHER
KROBEHNEHER ERBBIHENHZD. EEAAICIDELIABETH S ZCICEE

FEHtDBEIVBROFT LE DR EH S & FHLLIBREOZIHHAAE V. 2016F4BHS L U2017THF4AHIEET LT
LWZAE—RDT7RTI /O —FBZELRHOMYNEY —EXBREDENAILEEDILKL Tz, 2017F4BEAIEHIHALLSD
24%18INE o fc—H . BEEFRIZERBLI%DFRE BoTch. AT v IBRICEIT3RTRES LUONAEL

(2016 FIBICKRNRHEPARKNIIL AT 72 BiEFR1tE) 7L AE—RICTRELEEREUIC L 2RENTELRE
ETH oo

2019FA BT LR IFATRALEAI30%IBE o 1o TR TV IV FEICBITIHASHT IV O&EEFSLICIMZ. ISP
H—ERREPHIEKICLZFH TS 1 XDBRBREDERTH oo 2021F4BHFT LS IZEIV6 %R Ao fehd. F
SHTHHFHRERLT Y —E Y FEPARKAILZT 7 ([HEPARKAIIL R T 7) £ 7L OEKFENYHE IO FOEE
IC&BTINAE—RFORIRNELGER TH>Tce —A. BEFIRIIENIZ2%BRE B ERERIT. FREFTHAICHD
KRN ENAINBEDILKRTH oo 2022F4FEAFT EEISHLT%DRIR & 7% o Fo bt A FR2MHFTA DR E
ICINZ . IRERBRHAEEOEAXENTERTH o 7o

20244 HEAG LS ISRIRALE13.4%E TH > e h. BREFRUTHIF AT XLV ZOFRANARERE3H31H
W oEIEEIC4B30BICEE L Ty 2024F48HAICH 1T 2 HREETR1IF2023F4818H 52024F4H30H
XTOIBHRREL G oTce FATTAABLVEOFRHDOREREEDEEZRVILIHE. 2024F48H5E LSIFH
9.7T%ETH > 7o

2025F AR AT LR ISATHALE3 8WIB TH o e, EEFERHMTHEF H TS ALV EDFRUAINREHZ3H318D
SEtEFRIC4B30BICEE LT Ty 2024F48HAICH 1T 3 HEXERTFR1I132023F481HH 52024F4 8308 &
TOBHRARBEL G ST FATSAIBLVEDOFRUADREALEDLEZRVIIHE. 2025F48 855 L5IEE
T3%ETH o7
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1654751

232
414
1,435
921
-176
15,990
637
224
666
184
1,710
1,708
540
35

110
2,393
1,067

375

359

356

-318
1,839
5,942

21,932

53
1,422

1,175
248
4,843
461
85

19
105
1,717
10,767
4,514
3,143
3,067
-753

1

2
1,191
11,165
4,279
4,431
-3,480
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175485

10,249
4,227

202
48
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320
419
1,707
458
222
17,414
762
224

677
224
1,886
2,787
1,262
181
480
4,709
800
262
461
351
-287
1,588
8,183
25,597

286
912
989
31
5,462
345
127
138
1,011
9,580
2,611

456
4,766
14,346
4,514
3,135
2,761
-753
-10

2
1,601
11,251
3,719
6,500
-3,750

185F4 1A

287
119

7

470
2,065
520
-200
22,013
732
197

992
201
2,123
2,143
1,494
159
378
96
4,269
1,179
411
540
551
290
2,391
8,783
30,797

87
300
200

1,727
a7
5,499

333
9,769
20,121
4,514
3,132
1,995
-753
-13

2
1,798
10,675
4,802
12,108
-1,549

195485

1,442
666
-186
27,558
718
200

1,855
152
2,925
2,535
1,486
299
1,273
43
5,636
1,486
493
684
675
-292
3,045
11,606
39,164

449
309
200
2,014
826
6,607
895
119
186
204
54
1,972
13,835
3,511
7,311
2,772
49

64

314
14,021
27,855
4,514
3,131
2,116
-753

205F4 3R

15,721
9,303

750
145
568
780
4,310
1,733
-193
33,116
608
200

1,785
134
2,725
1,540
713
43
1,377
3,672
1,496
53
379
748
578
-296
2,958
9,356
42,472

652
700
591
3,174
994
8,508
602
116
178
195
62
1,990
17,764
2,920
7,434
3,084
66

67
289
13,860
31,624
4,514
3,123
1,341
917
19

3
2,766
10,849
8,650
18,897
3177

215481

17,621
6,669

1,151
375
1,522
1,231
-140
28,797
629
296

1,586
149
2,661
115
353
67

17

551
1,853
1,500
416
544
254
-1,740
2,828
6,039
34,836

421
400
1,400
3,267
825
5,305
925

242
75

121
928
13,908
500
6,118
1,808
83

43

227
8,779
22,687
4,514
3,122
2,811
-1,854
121

1
3,434
12,149
7,767
14,318
-3,304

225F4R1

17,741
32
7,862
38

135
123
165
1,343
461
587
1,417
-84
29,820
627
296

1,416
143
2,483
75
278
93

17
463
1,143
1,501
544
529
302
-1,735
2,285
5,230
35,050

342
300
200
3,951
820
5,846
726
327
192

7
1,021
13,802
300
8,012
1,561
57

48
229
10,209
24,011
4,514
3,050
3,636
-4,343
24

51

1
4,107
11,039
9,182
15,145
2,597

23F4R8 245488
18,306 18,722
173 133
8,193 8,350
29 24
395 926
339 83
252 195
1,248 1,983
468 573
573 471
732 411
-67 -54
30,640 31,818
436 341
178 162
266 1,179
1,101 815
496 540
2,476 3,038
37 2
172 248
162 313
18 22
389 585
949 989
1,497 1,497
864 1,099
481 482
365 408
-1,735 -1,732
2,421 2,743
5,286 6,366
35,926 38,184
256 352
300 300
300 -
4,493 4,949
741 557
5,936 5,273
708 1,132
579 462
150 260
48 102
851 763
14,364 14,150
9,084 7,629
1,073 709
61 61
57 66
255 372
10,530 8,837
24,804 22,987
4,514 4,514
1,645 1,497
5,287 8,693
-3,251 -3,240
48 165
75 133
1 1
2,714 3,434
11,032 15,197
9,948 10,392
15,992 14,144
2,314 -4,578

255481

20,678

8,704
1"
1,088
137
291
1,801
648
435
401
-89
34,104
309
162
1,527
592
186
2,776
91
669
23

21
804
1,077
1,497
1,127
515
393
-1,735
2,874
6,454
40,559

105
300

5,465
370
7,324
512
454
208

38
1,070
15,846

15,158
456

61

36

73

391
16,176
32,022
4,514
3,362
-1,537
140
22
2,036
8,537
10,828
21,750
1,073
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BENBROBEIOROHEBE A2 . BEASTHN2017TE4BEH 52019F4BHICHT TIEA L 720, ERHIZMRATH
27fco 2016F9 8 ICEIRLIC &K DR EHLEPARKAIL R T 7H, 201TEIBICKFH I SA XICE DA T A — X /N —
P, 2018F6BICKFHTSAXICEDOBREHY Tk - RSO FH. 2018FIBICEMICE DBHREHE T IL OB EREF
sttt nsce —3L TC2021F4BBRICEESETIRD LI-ERERIZ. 202098 DX H 51 XICLB T+ —A N
— XX DO—ERFEEN. 2020FE 108 DEMICEL BT U —Ew FEPARKAJILZR T 7 (|[HEPARKAJILZ T 7) DT
2020F11BDEIICE B TILT DEBRFTENTH > 720

—EDMRAIFEFIFEBL DNADEBMER E R of-h. DNADKEIZZEDEROGRNTHNEERISHED TR i >
7=

2025FABHAICHEBEDRD L TVWEDN CHREFA TS IDTOBICRBZEAEZDEMICINZ ., EEFRHLDOHKIZE
RBLEZLICELB100%FRitt ERIE) OFHE T, DNAREEET. ONABAEDZHEEDORDPEVWST TR
FHLELTWB O TH 3,

*FvyaJO—HEE 165F48H8 17548 185F4BHA 195F48H1 205F4RAM 21F48H 2294880 23F48H 24548 25594A1
(BBA)

EBEEHCLZFrvaTO—(1) 1,752 3,812 1,030 3,182 1,480 7,123 2,334 3,322 4,226 4,573
5| i S AR 2% 1,446 660 784 2,159 1,253 3,682 2,671 3,443 5,878 5,074
RBENE 612 743 1,069 1,625 2,060 1,470 1,022 891 754 693
ezt P 62 82 395 205 1,462 767 97 37 141 143
DNASEHEE 643 748 713 755 988 252 40 37 14 12
EGEEER0- Pt -0 -7 -20 -11 1 1,524 -61 -17 -17 38
ZRAERUZIELEE -4 -5 -2 -1 -1 -1 -0 -1 -1 -1
FHF B RUHERR 44 49 78 131 165 141 104 114 99 112
FEICE B EHRE 622 428 315 245 9 -8 0 2 2 -0
BEREES -134 - - - - - - - - -
REGMAEFFTEIER -3 -74 - - - - - - -186 -109
BRatt kR FE B - - - - -113 -2,460 - - -86 -
5T LEEDERER -1,308 304 -851 -2,250 -463 169 -1,225 -364 -117 -147
WRENE E 1R AR -625 490 -152 -192 -206 -566 -112 -208 -423 33
KRIRA € DIEFER - - - 623 -2,870 -8,639 1,258 -43 73 -
EABHOERE -6 196 -206 209 205 - - - - -
RIS DIEHEE 1,508 -55 -162 810 1,702 10,897 13 99 -654 797
Z0fth -472 868 -165 -97 -518 630 -269 644 -16 -45
N+ 2,522 4,500 1,797 4,211 3,684 7,857 3,638 4,633 5,455 6,588
FERVEELHE DZIE 4 2 10 3 1 4 0 1 3 1
FEDLZINGE -45 -47 -90 -133 -163 -115 -102 -114 -100 -103
ENBFEDZING -734 -684 -972 -1,197 -2,253 -1,227 -1,462 -1,304 -1,223 -1,930
EABEDRTEE 4 40 285 298 211 604 259 106 92 8

RAEEBORBITIC & 332 - - - - - - - - - -
BEERATERERAOZIE - - - - - - - - - -

BETEICLZFrya70—(2) -509 -2,291 -2,141 -3,688 -1,870 -2,656 511 -645 -1,085 -687
BREEEEDEIFICE S -304 -330 -223 -165 -103 -394 -126 -558 -1,117 -194
EREEEEOREICE S H -324 -552 -1,000 -1,097 -944 -546 -136 -1 -303 -373
RERMIESORSICK 2% H -157 272 -379 -231 -197 -350 -55 - - -200
KREGMISDTNICE B INA 6 19 - 63 72 5 824 - 240 171
BRI OBGIC L B H -123 - -20 -692 - - - - - -
BRI DFEAIC L BUNA - - - - - - - - 13 -
FEBEEICLDIWMA 256 - - - - - - - - -
BEETICLOTH -115 - -53 -490 - - - - - -
g%ziﬁg%%%ﬁo%ﬁﬁﬁﬁwﬁi : o1 7 1.254 105 ) ) ) ) 39
E%ﬁ@ﬁﬁ@%ﬁ%&B%ﬁ&ﬁﬂ@ﬂy : 21 . } . 603 . . . .
BICKBIA
BROEEOEE %4> Fauttkns i B A B “ 1981 ) B ) )
ML D% ’

IR ENC & B2 - - -100 -100 977 - - - - -
TRUNSENC & BUXA - - - - 404 - - - - -

Z O 251 -366 -358 278 -21 7 3 24 -18 -53
FCF (1+2) 1,243 1,521 -1,110 -506 -390 4,467 2,845 2,678 3,141 3,886
MEBICL D FryyaTO— -306 844 4,505 2,321 626 -2,572 2,731 22,11 -2,720 -1,925
SHAMS A € OIS REE 766 572 614 15 391 -200 -100 - - N
REIEAICE BINA 1,200 1,050 5,890 4,000 3,600 4,830 6,000 5,800 3,800 13,250
RIBASOEREICLZZH -1,496 -1,350 -1,162 -2,119 -2,344 -4,892 -3,421 -4,186 -4,799 -5,204
HEOREITICE BINA - 2,220 1,000 300 - - - - - -
HEOEEICLZZH - - - -200 -200 -200 -1,400 -200 -300 -
HADORITIC K BINA - - - - - - - - - -
BEMADFTAIC & SUXA - - - - - - - 1,471 6 2,042
HEM#ROBREICK 32 - - - -0 -226 -979 -2,497 -0 - -
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[GEEA0FZ/NE| -157 -156 -157 -156 -156 153 146 -141 -159 -537
EEOHEDOEBEZ Hh R VWFRUHR

DEEICL 3% H -149  -3,932 -391 -12,740

FEZEREND 5 DINAHIC K BUA - - - - - - - - - 2,000
1) — ZEBORFICEL BZH -281  -299  -412 -670 -902  -932  -937 -870 -803 -568
J‘};)—\)LZ-T"/F =NV IILEB 1216 591
Z O -337 49 -39 -35 -129 46 -229 -52 74 -167
REEINE RV ONABIE (A) 1,255 1,491 1,782 2380 3,049 1,722 1,062 928 767 704
BIBIRE (B) -628 -882 -1,223 -1,262 -1,047 -940 -261 669 -1,420 -567
BEE LI (C) 1,363 -560 1,083 3,045 803 -883 1,416 765 444 436
BiglFCF (NI+A+B-C) -183 1,019 -1,091 -1,649 579 3,252 213 1,286 2,469 2,450

HiFR | SHERZE D CICSRIHER
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Fvy vl aT7O-BEEOHBICEVTIZ. EDMEAL ZDRDOMAFTHDOTEDL H D REHFTAHICK VWAL BXRFv
v a7 O—-BGREENNA T RBZEANHZLDD. BFORRICH B, MRAPKITHNOXEZR . KE
BRBIREDVBEBBZIEDXRIETILTIZRL, REF v v 27O RBREBFFICIIEDICCV. BFFvrvia
70-Tld. MRAPBEHAERR D —RNLEHER L B 5.

2026F 4 HAE 2B (FhREER) =&

e 5EEE 30,7998 AM (BIFERHEALE15.7%318)

o HEEFX :34645AM (F14.5%18)

o REFIZ :3308FHAM (F7.5%1)

o BRMKEICIRE T 3HMMAE  2,2708HH ([E28.4%18)

7 L&IE30,7998 M (FIEREALL15.7%E) « EEFIEIF3464BH5A (F14.5%18) . BEFZRE3,3085HH (A
75%8) . MEMHEICREY 2 PREIMFAZEIZ2,27T08 A ([F28.4%18) TH o7,

BEASHFREICH T 2 EHRIL. T LEF51.3% (FIEROFEIRBICT T 2 ERA83%) . EEF2856.8% ([F
51.4%) . BEFEK57.3% ([F58.8%) . HMHEICIRET 2 LEAMFIZK64.9% (F64.3%) THoT EEICKD
.56 VT SHBEEATNNNIFRABES Lot DI e THh D, Hd. BHESHFHEDBEFRED -7

2026 F4BHASE2MUHER (FRREER) DR LEIX30,799B A (FiERHEILE15.7%8) THofco BT XY FRITIE. 561
VI SHEEENS850EAM (F13.2%18)  SCEFRATIEEFEN1397T7TEAH (F10.8%E) . ¥ - U114
—5G DXZIBEEEN12,137HAM (F20.5%1%) i o7,

2026F 4R A2 R (PREHED) DOEXRFIEIZ3,464B 5 (FIFERHALL14.5%8) THoTfco £ X2 MRITIE. 56
127 SXEEENL002B5M (F45.3%8) « SCEERAIESEEN 1,996 (F21.9%18) . BE - 7T
2 —5G DXZIEEEN469B M (F33.8%F) L& o7

2026 F4AREASE2MHEA (FRREHR) ICBITBFTIBMER S N—AOKREIF2428FH8 (FIFERE2495H8) TH-
fzo TStandAlones; 735w k7 #—L*5G Healthstylef&igi. web3E&&H T MPortfolia) ZRX—X & L=web3E@&ES
Oz bADKREZERM L., £ XY MRITIE. S5CEERAZEBEEN119BLM (F87TERAM) « hFE -7V
1 X —5GDXLZH/EEN121EAM (AT6EAM) %D, 561 Y I SHEBEEADKRE IZAN -7z (F84EAM) - &
B FEBEERSAN—ADFKEIL. TSILKVISION 20275 TRINTLWIBMEFEUNDOERICEET KRB D
& THBo
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2026 F4AFHASE2M4H (FRHA) OREEFIZRIZ3,308BHMA (FIERMALLT.5%E) THolc. BEXFIREDEMICMR
T ZICABERDPRELL—AT. S OEMCFERAMABSEROS LA D ERE L o

20265F4 EAE2MMHER (FREED) DORSHEICRET 5 HEMAILEIS2,2708HM (FIFEREAL28.4%18) THo 1.
BREAMZOBMICIZ T, FIMERICIREFERESEESES SURIBEAN St LS, HEeBERAMMEMLILb DD, ¥
HTZ4 XD100%F=tE GERIE) ICK DIEZEHREICIRE T 3 PRMFZRIED LT,

561 V7 SXIEEE

o TE%m :58508AM (RIEREALE13.2%1E)
o HEFZ:1,002BAM ([F45.3%1E)

MVNEX L TOMYNOMIFTEEZE Y —EXDORBIMAHLRRAICHB L ER. TERIZ58508AM (FIEREAL
13.2%38) . EEFI&IF1,002E8HM (F45.3%18) CRo7.

LE2MFEER (FPREER) DX by OUNEIF4,801BHM (FIFERALL16.2%3E) T. WERIFENCILHA3,757TEAA (F
23.5%1%) . EE®EHI1,04485 50 (F4.2%F) THolo EEMEIIBINMERICHZIDHDD. ENTILHERFICHR LT
WBZ T TENRNGEBZBELTWLS,

EEFR BIEREL312EAMEE) OEERERIZ. B2B2X (B/C) ENTILICEIT3H—E XF AEA395FAADE
HRER Ao, —A. B2B2X (B/C) BEEMOT—EXFAMMA2BAA. AMRBRIEBCICKLZHBERENSIES
M. ToMATEAAOREERE Aol 4. HE2MFH (PR 13561 Y 7 SZBEXICBVLWTHIEARER
TAN—ADREIFEH > T

MVNOBEIFTDENA WY —EXTlF. BEZ—XICEHLERMB TS Y (FAD Y M) PHEIEEIC LS4 (BIRiE)
IZMZ. 2y b=V ERBERY—EXPEERY—I. 5T -EEIP - VoIPREYDOAVKR—F> b ERHET S, B
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PR (RE) 2584718 265471

(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
bl 2,547 5,166 7,839 10,568 2,869 5,850
HIEERIEALE 4.9% 4.9% 5.6% 6.4% 12.7% 13.2%
Z b~y IR 2,023 4,132 6,299 8,518 2,361 4,801
B EIEALL 8.9% 9.8% 10.4% 11.2% 16.7% 16.2%
ENAIL 1,474 3,042 4,672 6,361 1,838 3,757
B REIHALL 14.4% 15.6% 16.3% 17.5% 24.7% 23.5%
EER 549 1,090 1,627 2,157 523 1,044
HIEERHALL -3.3% -3.5% -3.8% -4.0% -4.7% -4.2%
Z DfINEE 524 1,034 1,540 2,050 508 1,049
B RHALL -8.1% -11.0% -10.3% 9.7% -3.0% 1.4%
EENR 325 689 1,056 1,405 498 1,002
HIEERIHALL -29.7% -27.4% -25.7% -13.0% 53.3% 45.3%
[ZEE=H 12.8% 13.3% 13.5% 13.3% 17.4% 17.1%
HI:BBERSAN—ADERE 40 84 143 190 - -

o HA SRS 255481 2654818

(BRA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bt 2,547 2,619 2,673 2,729 2,869 2,981
HIEEREIHALL 4.9% 4.9% 6.9% 8.8% 12.7% 13.8%
Z b~y IR 2,023 2,109 2,167 2,219 2,361 2,440
HIEERIEALL 8.9% 10.7% 11.4% 13.4% 16.7% 15.7%
ENAIL 1,474 1,568 1,630 1,689 1,838 1,919
AIEREALL 14.4% 16.8% 17.8% 20.7% 24.7% 22.4%
M 549 541 537 530 523 521
BIEREALL -3.3% -3.7% -4.3% -4.8% -4.7% -3.7%
Z DfthINEE 524 510 506 510 508 541
BIEERIEALL -8.1% -13.8% -9.0% -7.5% -3.0% 6.0%
EENR 325 364 367 349 498 503
HIEREALL -29.7% -25.1% -22.2% 79.0% 53.3% 38.3%
EEMNRR 12.8% 13.9% 13.7% 12.8% 17.4% 16.9%
FrBRER 1 N—ADRE 40 44 59 47 - -
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EANBEITICERR$ Bfreebit BusinessTld. BIEIP7 RLAY—EX TEITHIP) OYFEIMFHAROIEEIPEH G
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P HASEAEIERS (RED) 2554818 2654818
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
Pt 2,547 5,166 7,839 10,568 2,869
HIEERIHALL 4.9% 4.9% 5.6% 6.4% 12.7%
Z by OUREE 2,023 4,132 6,299 8,518 2,355
B EIHALL 8.9% 9.8% 10.4% 11.2% 16.4%
ENAIL 1,474 3,042 4,672 6,361 1,832
HIEERHALL 14.4% 15.6% 16.3% 17.5% 24.3%
EER 549 1,090 1,627 2,157 523
HIEERHALL -3.3% -3.5% -3.8% -4.0% 4.7%
Z DfthDINEE 524 1,034 1,540 2,050 514
BIEEREHALL 8.1% -11.0% -10.3% 9.7% -1.8%
EENR 325 689 1,056 1,405 498
HIFRIHALE -29.7% -27.4% -25.7% -13.0% 53.3%
EEARE 12.8% 13.3% 13.5% 13.3% 17.4%
FrBRER 1 N—ADRE 40 84 143 190 -
LB R tESE2E 255F4 1A 265F48 1A
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FEtE 2,547 2,619 2,673 2,729 2,869
HIERIEALE 4.9% 4.9% 6.9% 8.8% 12.7%
Z by IR 2,023 2,109 2,167 2,219 2,355
BISERIEALL 8.9% 10.7% 11.4% 13.4% 16.4%
ENAIL 1,474 1,568 1,630 1,689 1,832
HIEERIEALL 14.4% 16.8% 17.8% 20.7% 24.3%
EIER 549 541 537 530 523
B RIEALL -3.3% -3.7% -4.3% -4.8% -4.7%
Z DfthDINEE 524 510 506 510 514
B EIEALL -8.1% -13.8% -9.0% 7.5% -1.8%
EENR 325 364 367 349 498
HISFRIHALE -29.7% -25.1% -22.2% 79.0% 53.3%
EEARE 12.8% 13.9% 13.7% 12.8% 17.4%
FrBRER 1 N—ADRE 40 44 59 47
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HEMNR FIERLE1498HAE) OEBRERIE. FH T4 X0XLEEMI0BFHOERER R >f-—7H. 56
Lifestyle (DTI) OEBEEMEY —E IFBEREHI23BAMA. web3fE IO 10 CADKREBICRIBERENMIBTAM. 20
A TEAAOHRER B ot BE. HEIMNFHHOSCEERATESTZICE I Z3HALBRER A N—ADKREIT
52BRAHT®H o7,

FHISAZDESEEATISPY —E XDIBEFAKIZLITTFE (FiHARIL3ISFFE) ( BHASMTE (1LA7T7FF) I
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Mo HASE RS (RED) 2554818 2654818
(BBA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q
bt 6,214 12,619 19,177 26,308 6,919
BIEREALL -18.2% -7.6% -3.7% -1.1% 11.3%
Z by ol (FHTS1X) 3,721 7,511 11,386 15,330 4,040
BIEEREIHALL 12.5% 11.9% 11.6% 11.5% 8.6%
Z DfDINEE 2,493 5,108 7,791 10,978 2,879
BIEEREIHALL -41.9% -26.4% -19.7% 14.7% 15.5%
EERIR 769 1,638 2,671 3,546 918
HIEERHALL -23.7% 3.7% 7.0% 10.6% 19.3%
EEARR 12.4% 13.0% 13.9% 13.5% 13.3%
FrBRER 1 N—ADRE 39 87 131 197 52
FHFS14X
ISP —E RMEFH (REt. F7) 1,243 1,274 1,300 1,342 1,377
S 34 30 26 42 35
PO HASEAEIHERS 255481 265F4A1A
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
stm 6,214 6,405 6,557 7,131 6,919
BIEREALL -18.2% 5.8% 4.9% 6.3% 11.3%
Z by oI (FHTS51X) 3,721 3,790 3,875 3,944 4,040
AIERIHALL 12.5% 11.3% 11.2% 11.2% 8.6%
Z DMDUNZS 2,493 2,615 2,682 3,187 2,879
HIERIEALL -41.9% -1.3% -3.0% 0.8% 15.5%
IR 769 869 1,033 875 918
AIEERFIHALL -23.7% 25.4% 30.0% 23.4% 19.3%
BEARE 12.4% 13.6% 15.8% 12.3% 13.3%
FBRERSAN—ADKE 39 48 44 66 52
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PR (RE) 258471 2654731
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