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Protector BEERE JILo— 52  12% 318 37%| 512% 340 7% 2%
Interactive Broker FSA R T AYAH 79  13% 204  18%| 160% 158 -23% -8%
HE mPyA =] BA 2,557 13%| 3,015 8%| 18%]| 4,828 60% 17%
KEIE K£BAMYOEE AKX 25,900 9% 37,920 7%| 46%|[59,088 56% 16%
Auto Partners BHEEILRETE  R—5UF 21 13% 21 7% 0% 38 79% 21%
vI—v—h R—/\— A& 4,697 12%| 4,500 6% -4%| 10,663 137%  33%| —ERFEH]
A—FXvS5T4 FEBMEMEIRET A& 1,392 9%| 1,743 6%| 25%| 2,726 56% 16%
International Petroleum 75 @#E{E HhF+5 18 6% 20 4%| 16% 42 106% 27%
Pinduoduo EC [an]Es| 109 6% 114 3% 5% 335 195% 43%| BhNEEA
AT HBIERST A& 714 5% 807 3%| 13%]| 2,789 246%  51%| #kzXH=|
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202006 202009 202042 2021031 2021.06 2021.09 2021.12 2022.03 | 202206 2022.09 202242 2023.03 2023.06 2023.09 2023.12 2024.03 | 202406 202409 202442

St bl Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4
Sales 1.69 1.76 1.85 1.90 1.91 1.93 2.02 2.03 2.04 211 215 220 224 226 232 234 2.41 247 262
{REHETS 434 436 455 482 487 553 547 582 598 619 644 681 699 732 770 752 780 792 809
REHE 7 039%”7 041%” 041% 040% 039% 037% 0.37% 036%”7 035%” 035%” 034%7 033%" 032%” 032%" 031%”7 031%” 031%” 031%" 033%
Annualiz  1.55%  1.62% 166% 1.62% 1.58% 1.49% 147% 1.44% 1.38% 1.39% 136% 1.33% 1.30% 1.26% 124% 123% 1.26% 1.26% 1.31%
%YoY 18% 20% 23% 23% 13% 10% 9% 7% 7% 9% 6% 8% 10% 7% 8% 7% 7% 9% 13%
{REHETS 9% 6% 8% 10% 12% 27% 20% 21% 23% 12% 18% 17% 17% 18% 19% 10% 12% 8% 5%
¥y OV %" 1% 1% 9%”  1%” 20%” 24% 21%”  2%” 17%” 15% 17% 17% 18% 19% 15% 1% 10% 7%
REER 6% 12% 15% 13% 2% 8%  12% 1% -12% 1% 7% 8% 6% 9% 9% 1% 3% 0% 6%
GP 1.30 132 133 1437 147 151 161 1637 167 1.66 174 1737 1.8 1.83 191 1777 185 191 2,08
%GPM 7% 75% 72% 75% 7% 78% 80% 80% 82% 79% 81% 79% 83% 81% 82% 75% 7% 7% 79%
SGSA 057 055 -055 -063 -060 -057 -060 -0.72 -066 -065 -059 -075 -0.71  -064 -063 -055 068 -0.70 -0.72
% of sales 34% 3%  -30%  -33%  -32%  -30%  -29%  -35%  -32%  -31%  -27%  -34%  -31%  -28%  27%  -23%  -28%  -28%  -21%
OP (adj) 073 0.77 0.78 0807 087 0.94 1.01 0917 101 1.01 1.16 098” 115 1.20 128 127 147 1.21 1.36
%YoY 19% 14% 25% 0% 18% 2% 29% 14% 16% 8% 14% 7% 14% 18% 1% 25% 2% 1% 6%
%OPM 433% 438% 425% 422% 453% 486% 50.3% 450% 493% 480% 53.8% 445% 513% 53.0% 553% 520% 485% 49.0% 520%
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a it it a e .3 LL it it
20/3 30 1.291 842 456 283 220 63 175 112 70
4Q 1,356 878 485 303 239 63 105 66 52
21/3 10 1,292 900 397 325 262 62 224 167 61
20 1,366 970 398 325 261 63 251 186 69
3Q 1.391 993 400 317 254 63 183 141 49
4Q 1,543 1,123 421 115 54 60 33 A21 61
22/3 10 1,334 971 369 331 271 60 243 194 54
20 1.379 1018 364 336 274 61 246 201 53 [Bf2024/05/15 %@ 25,190 =& 25,635 % 24,800 % 25,380
30 1.424 1,079 349 322 260 62 192 148 49 i3 |00
4Q 1.592 1,205 391 279 216 63 152 105 55 T .
23/3 10 1,434 1122 317 303 245 58 182 150 40 12/20 N
35870 36000
20 1,665 1,363 309 219 161 57 278 54 232 N
3Q 1,605 1,337 272 330 290 40 200 174 33 2 ! 34000
40 1,734 1416 320 417 375 41 203 171 39 s » 313/1850 00
24/3 10 1,401 1,142 265 384 347 37 239 213 35 30780
20 1.563 1,302 268 391 355 36 245 218 36 227 ’J 3359 30000
30 1,502 1.241 268 358 325 33 260 242 28 ; 5500
4Q 1,552 1,272 287 375 347 28 200 203 13 ( 4
25/3  1Q 1,461 1,201 260 385 349 36 272 243 4 L’WA \h | 36008
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MHBZITTNDLEZFoTWVWELEDT, EIND EHHFLTCOET, V7 X7 BATIIRFE ORMBERO T, FA
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2023.12 2024.12 Dec-15

RiE| HOTR RiE Rt BT

FE 3.56 4.50 477 6% 5.75
%YoY 26% 34% 21%
i SlES 0.36 0.42 0.53 26% 0.60
%0PM 10.2% 9.3% 11.0% 10.4%




202312 2024.12 | 202542

2026.12 2027.12 2028.12 2029.12

C C c c c € c
Sales 356 4.77 5.88 7.15 8.46 979  11.14
F-AtFal 129 1.92 2.46 3.1 377 442 5.06
SAtY R 0.70 0.70 0.69 0.68 0.68 0.67 0.66
BE# 2,000 1980 1960 1941 1921 1,902 1,883
99% 99% 99% 99% 99% 99%
# i 0.35 0.35 0.35 0.35 0.35 0.35 0.35
#7245 0127 034 0.82 1.42 2.02 262 3.2
BE# 76 262 562 862 1,162 1462 1762
=ik 36 186 300 300 300 300 300
1 2.00 2.00 2.00 2.00 2.00 2.00 2.00
33 0.48 0.88 0.94 1.01 1.07 112 118
AV 5 0.05 0.25 0.25 0.25 0.25 0.25 0.25
33 0.43 0.63 0.69 0.76 0.82 0.87 0.93
%YoY 19% 34% 23% 22% 18% 16% 14%
F—RtzF: 16% 48% 28% 27% 21% 17% 15%
SM4t22] 0% 1% 1% 1% 1% 1%
FEE 1% 1% 1% 1% 1% 1%
B 0% 0% 0% 0% 0% 0%
HIRD 191%  144% 73% 42% 30% 23%
FEEEY 245%  115% 53% 35% 26% 21%
B 0% 0% 0% 0% 0% 0%
() 8%  10% 8% 6% 5% 4%
42093 400% 0% 0% 0% 0% 0%
[E# 48% 10% 9% 8% 7% 6%
Fy bFD—=1 21% 26% 20% 18% 16% 15% 13%
Norm. OP 0.42 0.53 0.73 0.99 1.26 1.53 1.80
F—Atz%; 063 0.72 0.95 1.25 1.56 1.87 218
ZaAsk 0.54 0.54 0.76 1.05 1.35 165 1.94
IF i 0.10 0.18 0.19 0.20 0.21 0.22 0.24
*v FD—1 053 067 0.80 0.94 1.10 126 142
Adjustment -074 -08 -1.02 121 -140 -160 -1.81
-85% -88% -150% -150% -150% -150% -15.0%
% ofsales -209% -17.8% -17.3% -169% -166% -16.4% -162%
%0PM 11.8% 11.2%  12.4% 13.9% 14.9% 156%  16.1%
274%  95% 176% 206% 203% 201% 19.9%
F—RtzF: 49% 37% 38% 40% 42% 42% 43%
JOsY 66% 52% 50% 50% 50% 50% 50%
[Fea) 20% 20% 20% 20% 20% 20% 20%
Fy D=1 23% 23% 23% 23% 23% 23% 23%
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2024
) - 1 2 3 4 5 6 7 8 9 10 11 12 1
7 I-v-BTFE 105 112 108 112
Traffic 104 107 106 109
ASP 102 104 102 103
25 108 118 116 120
A — BXEE 107 112 109 108 106 109 103 107 105 104 108 107 108
Traffic 104 108 103 105 104 105 101 103 103 102 104 104 104
ASP 103 104 106 103 102 104 102 104 102 102 104 103 103
IE 109 115 113 110 109 112 107 110 109 109 114 113 113
~)2 BRFIE 107 111 112 105 106 109 103 107 104 102 105 106 103
Traffic 102 106 106 103 105 105 101 102 102 100 102 102 101
ASP 105 105 106 102 101 104 102 104 102 102 103 104 102
IE 111 116 117 110 111 113 107 111 109 107 111 111 108




¥ I (9823) 2021.12 2022.03 2022.06 2022.09 2022.12 2023.03 2023.06 2023.09 2023.12 2024.03 2024.06 2024.09 2024.12

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
=t 32 32 33 34 35 34 36 37 39 38 39 41 46
%YoY 2%”  -3%"  -4%" 4% 9%”  7%”  10%"7 1% 12%"  13%”  10%”  10%” 15%
=rsEfi 7 83 8.0 .t 82” 85 8.3 85 9.0” 9.3 9.3 8.9 8.6 10.1
__%GPM 254% 252% 236% 242% 240% 242% 236% 23.9% 236% 241% 225% 20.9% 22.2%
SEIA r 0.6 0.6 0.6 06”7 06 0.6 0.6 06" 0.6 0.6 0.6 0.6 0.6
% of sales 18%” 18%"7 17%” 17% 17%” 18%" 16%” 16% 15%” 15%"” 14%” 14%" 13%
IRER V74 71 -75 787 786 -75 75 807 78 78 8.1 8.2 86
%ofsales | -21.8% -22.3% -23.0% -23.2% -215% -22.0% -21.0% -21.4% -19.7% -20.3% -20.4% -20.0% -18.9%
EETE v 18 15 0.8 097 15 14 15 455 23 2.0 14 0.9 24
%OPM 54% 47% 24% 27% 42% 40% 43% 41% 54% 52% 35% 22%  45%
I0FES 238 56 27 27 6.9 6.9 74 6.9 27 8.1
LN 59 20 34 32 0.9 0.3 0.3 0.2 29 0.0
U= 5.0 49 47 46 45 43 42 6.1 116 124
net cash 8.1 -1.2 5.5 5.1 1.6 29 29 07 -118 -4.3
IE&REL 78 77 76 76 76 78 80
vE=v—F 56 52 49 47 44 43 43
A B¥HIBTOP 20 21 23 24 25 27 28
VE-ISR 2 4 4 5 7 8 9
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BEH—FIZ LR — F2BED LTWETR, [MPERPRHIVUTA =V LT EZ, IROHRLVA— FETIZIE
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THEAZBTENTE L WTT, THAE XTI TS ZE 0,
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ARYEZ—> (Bi5IHD)

19 28 38 48 58 68 7H 83 98 108 Mg 128 &%
2014 (15E) 23%
2015(458) 19%
2016 0.0% 0.0% 1.0% -0.4% 15% 4.1% 1.1% -27% 1.3% 4.9% 6.7% 6.3% 26%
2017 2.8% 2.9% 13.5% -9.6% -1.6% 56% 1.7% 9.5% 11.0% 2.2% 11.5% -2.9% 46%
2018 16.0% -10.7% 3.5% 0.8% -1.3% -0.3% 1.5% 7.0% 55% -6.3% 3.7% -100% 6%
2019 59% 6.7% -1.9% 1.7% 12% 0.6% 58% 0.6% 0.8% 7.7% 3.4% 59% 45%
2020 0.0% -5.8% -106% 7.9% 3.3% 4.5% -3.0% 5.8% 2.9% 32% 29% 05% 11%
2021 42% 55% 95% 62% -0.7% 0.6% 21% -0.4% -1.9% 10.9% -116% 2.5% 28%
2022 119% -25% 7.7% -0.9% -5.2% -3.2% 1.7% 1.7% -5.0% 9.9% -3.6% -0.7% -13%
2023 55% 3.2% -1.3% 3.8% 3.5% 14.5% 6.4% -3.2% -2.0% -8.4% 4.3% 3.2% 32%
2024 -0.6% 5.6% 3.8% 0.9% 82% 81% -110% 1.5% 1.4% 6.0% 6.1% 1.5% 34%
2025 7.5% -2.4% 5%
FERF—2(F5I8)
R—ko4U#| B 4ATOPIX TOPIX| & %3ASP500 SP500| K)LH fi7 24 5ASP500 SP500
JPY JPY JPY USD USD| &% JPY  JPY
2013 105
2014 (45E) 23% 10% 8% 14% 11%| 120 14% 29%  27%
2015(458) 19% 12%  10% 1% -1%| 120 1% 2% 0%
2016 26% 0% 2% 12% 10%| 117 3% % 7%
2017 46% 22%  20% 22% 19%| 113 4% 17%  15%
2018 6% -16% -18% 4% 6% 110 2% 6% -8%
2019 45% 18%  15% 32% 29%| 109 1% 30%  27%
2020 11% 7% 5% 18% 16%| 103 5% 12%  10%
2021 28% 13%  10% 29% 27%| 115 11% 43%  41%
2022 -13% 2%  -4% 18% -19%| 132 15% 6% -8%
2023 32% 28%  25% 26% 24%| 141 7% 35%  33%
2024 34% 20%  18% 25% 23%| 158 12% 40%  38%
2025 5% 4% 1%| 151 5% -3%
R 851% 174% 107% 290% 222% 43% 484% 360%
ERRE 22% 10% 7% 13% 1% 3% 17%  15%
BEIE (F=) 16% 15% 12% % 7% 1% 21%  19%
BESE (F£X) 17% 13%  10% 15%  13% 8% 23%  21%
BEI0E (F£F) 22% 10% 7% 13% 1% 3% 16%  14%
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