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ERHEE 174E38 81 1853RAHA 194388 20538H 21538 2243818 23F38H0 24%38H1 25938H 26538 27438
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(BHA) bt bt R bt i b2 et i et i i

Fts 13,724 15,597 19,358 23,811 24,238 21,227 24,254 27,912 30,952 34,391 37,000
[E0f: S 11.8% 13.6% 24.1% 23.0% 1.8% -12.4% 14.3% 15.1% 10.9% 1.1% 7.6%

5o LasFIEE 4,125 4,843 6,044 6,989 7,794 9,250 10,322 11,915 12,864 14,015 -
[E0f: S 9.2% 17.4% 24.8% 15.6% 11.5% 18.7% 11.6% 15.4% 8.0% 8.9% -
FE LRSRIZEER 30.1% 31.1% 31.2% 29.4% 32.2% 43.6% 42.6% 42.7% 41.6% 40.8% -

HERR 1,544 1,707 1,887 2,380 3,227 4,030 4,323 5,169 5,498 6,209 6,300
BIELL 5.7% 10.5% 10.6% 26.1% 35.6% 24.9% 7.3% 19.6% 6.4% 12.9% 1.5%
EEREE 11.3% 10.9% 9.7% 10.0% 13.3% 19.0% 17.8% 18.5% 17.8% 18.1% 17.0%

BENE 1,620 1,793 2,010 2,442 3,247 4,162 4,489 5,356 5,764 6,544 6,550
AL 4.1% 10.7% 12.1% 21.5% 33.0% 28.2% 7.9% 19.3% 7.6% 13.5% 0.1%
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EPS 37.00 42.74 44.04 54.84 69.33 90.99 108.68 129.89 141.93 167.14 165.75

DPS 10.00 10.00 10.00 10.00 15.00 20.00 25.00 48.00 55.00 62.00 62.00

BPS 293.17 318.76 356.70 368.83 479.00 518.47 600.51 741.49 836.23 991.53 -

HENEBR (BAA)

Re - B - BMEES 5,674 5,195 5,862 6,987 9,681 9,322 9,429 13,509 14,958 13,224
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BREEEE 383 337 292 298 262 296 299 262 298 318

REZOMOEEST 2,373 3,180 4,405 3,873 5,152 6,635 6,961 8,525 8,896 10,095

B EEEE 465 514 1,086 1,009 1,037 1,091 1,529 1,960 2,568 4,746

BEAH 12,796 13,785 15,900 16,730 21,142 22,795 25,193 31,298 35,593 42,060
SHFRERUVEHS 1,269 1,488 1,238 1,294 1,358 1,794 1,899 1,917 2,342 3,169

BT FAam 0 0 0 0 45 37 12 0 0 65

RBRESH 3,163 3,518 3,758 4,227 5,121 5919 5,906 7,382 8,556 10,049
REIFBFIFAR 66 67 500 0 49 12 0 0 0 143

ERacli-Eay 1,069 1,089 1,573 1,575 1,628 1,681 1,758 2,265 2,439 2,810

BESH 4,232 4,607 5,331 5,803 6,749 7,600 7,665 9,647 10,995 12,859

wEESst 8,564 9,178 10,569 10,927 14,392 15,195 17,528 21,652 24,598 29,201

EHTFEE REARUES) 0 0 0 0 94 49 12 0 0 209
Fvva70-3HE (HRM)

EFEEHC LB FrvyiaTO— 1,718 1,559 1,445 2,699 3,299 3,860 2,570 6,484 4,996 5,542

BRETFCLZFryarO— -1,585 -221 -1,809 -421 -406 -1,695 -1,332 -1,385 -2,081 -5,399

MBEICLEZFryaTO— 322 -828 -33 -1,159 -408 -2,528 -1,130 -1,015 -1,465 -868

Logsdisd

MEERBTRE (ROA) 13.7% 13.5% 13.5% 15.0% 17.1% 18.9% 18.7% 19.0% 17.2% 16.9%

B2 EAMAIRE (ROE) 13.4% 13.8% 13.0% 15.1% 16.3% 18.3% 19.4% 19.4% 18.0% 18.2%

BEEALLE 62.6% 61.9% 58.9% 57.0% 60.2% 57.7% 59.7% 59.4% 58.5% 59.7%
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EREFHAR

HEMIUEUSICEA L THRR

20265F6H15H

BHEHY T IV IA bR—ILT o >J X (BREPRM 3371, UTREM) 3. BE#ABISEZRKR LT

(D) =Z2AD) 0132 55)

BEHADOREZ1T>EH

HREETKEOALEZRZ L EHIC. BERBEOZLICH L THRBINAEABRZZFITT 570, BECHRADBREFZ1T
3o

RRORA

o WSV 2H%IDER | EHEEKI
o HUS YT BHkIUDFEEL 1 300,000%k (LEFR) (FEITAMIUEE (BEHRZR<) ICHT3E51.18%)

o HRADEISMEEDKEE - 500,000,000/ (LR)
* ST ZHAM : 202656816 H~20265F9H30H

\ 1 R LS S N
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1Q
7,100
6.7%
4,198
13.0%
59.1%
2,902
-1.3%
40.9%
1,835
9.0%
25.8%
1,067
-15.1%
15.0%
1,225
-9.6%
17.3%
854
5.5%
12.0%

1Q
7,100
6.7%
4,198
13.0%
59.1%
2,902
-1.3%
40.9%
1,835
9.0%
25.8%
1,067
-15.1%
15.0%
1,225
-9.6%
17.3%
854
5.5%
12.0%
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255384
1-2Q
15,171
9.5%
8,930
14.0%
58.9%
6,241
3.7%
41.1%
3,625
8.9%
23.9%
2,616
-2.8%
17.2%
2,756
-3.4%
18.2%
1,769
6.9%
1.7%

2553848
2Q
8,071
12.1%
4,733
14.9%
58.6%
3,338
8.4%
41.4%
1,790
8.8%
22.2%
1,548
8.0%
19.2%
1,531
2.3%
19.0%
915
8.3%
11.3%

1-3Q
22,655
9.1%
13,314
12.7%
58.8%
9,340
4.3%
41.2%
5,398
10.6%
23.8%
3,942
-3.2%
17.4%
4,137
-4.3%
18.3%
2,548
-3.0%
11.2%

3Q
7,484
8.2%
4,384
10.0%
58.6%
3,100
5.6%
41.4%
1,774
14.2%
23.7%
1,326
-4.0%
17.7%
1,381
-6.1%
18.5%
779
-19.8%
10.4%

1-4Q
30,952
10.9%
18,087
13.1%
58.4%
12,864
8.0%
41.6%
7,367
9.2%
23.8%
5,498
6.4%
17.8%
5,764
7.6%
18.6%
3,548
8.9%
11.5%

4Q
8,297
16.2%
4,773
14.2%
57.5%
3,524
19.0%
42.5%
1,968
5.5%
23.7%
1,556
41.9%
18.8%
1,627
57.6%
19.6%
1,000
58.4%
12.0%
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1Q
7,887
11.1%
4,671
11.3%
59.2%
3,216
10.8%
40.8%
2,108
14.9%
26.7%
1,109
3.9%
14.1%
1,331
8.6%
16.9%
843
-1.3%
10.7%

1Q
7,887
1.1%
4,671
11.3%
59.2%
3,216
10.8%
40.8%
2,108
14.9%
26.7%
1,109
3.9%
14.1%
1,331
8.6%
16.9%
843
-1.3%
10.7%

2653841
1-2Q
16,508
8.8%
9,811
9.9%
59.4%
6,697
7.3%
40.6%
3,958
9.2%
24.0%
2,740
4.7%
16.6%
3,039
10.3%
18.4%
1,869
5.7%
11.3%

2653848
2Q
8,343
3.4%
5,140
8.6%
61.6%
3,481
4.3%
41.7%
1,850
3.4%
22.2%
1,661
7.3%
19.9%
1,569
2.5%
18.8%
927
1.3%
11.1%

1-3Q
25,151
11.0%
14,845
11.5%
59.0%
10,307
10.3%
41.0%
5,744
6.4%
22.8%
4,563
15.8%
18.1%
4,894
18.3%
19.5%
2,928
14.9%
11.6%

3Q
8,643
15.5%
5,034
14.8%
58.2%
3,609
16.4%
41.8%
1,786
0.7%
20.7%
1,823
37.5%
21.1%
1,854
34.3%
21.5%
1,059
35.8%
12.2%

1-4Q
34,391
1.1%
20,376
12.7%
59.2%
14,015
8.9%
40.8%
7,806
6.0%
22.7%
6,209
12.9%
18.1%
6,544
13.5%
19.0%
4,174
17.6%
12.1%

4Q
9,240
11.4%
5,531
15.9%
59.9%
3,709
5.2%
40.1%
2,062
4.8%
22.3%
1,647
5.8%
17.8%
1,650
1.5%
17.9%
1,246
24.6%
13.5%

265381

ERE /TR
102.7% 33,500
8.2%
103.5% 6,000
9.1%
17.9%
105.5% 6,200
7.6%
18.5%
110.4% 3,780
6.5%
11.3%
11
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T X > FRIEFRARGHS

IR FRIGELE RBERE 255318 265381 265381
(BAMA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q ERE 2FH8
Pl 7,100 15,171 22,655 30,952 7,887 16,508 25,151 34,391 102.7% 33,500

BIEREALL 6.7% 9.5% 9.1% 10.9% 1.1% 8.8% 11.0% 1.1% 8.2%
ECYUa—avE# 3,978 8,149 12,291 16,621 4,288 8,771 13,360 18,091 98.9% 18,300
BIEEREALL 6.8% 5.7% 6.1% 6.9% 7.8% 7.6% 8.7% 8.8% 10.1%
bl =1 12414 56.0% 53.7% 54.3% 53.7% 54.4% 53.1% 53.1% 52.6% 54.6%
ITYUa—>avEsg 3,122 7,022 10,363 14,331 3,599 7,737 11,791 16,300 107.2% 15,200
HIEEFIHALE 6.5% 14.3% 12.8% 15.9% 15.3% 10.2% 13.8% 13.7% 6.1%
F L= 44.0% 46.3% 45.7% 46.3% 45.6% 46.9% 46.9% 47.4% 45.4%
BEME 1,225 2,756 4,137 5,764 1,331 3,039 4,894 6,544
B RIEALL -9.6% -3.4% -4.3% 7.6% 8.6% 10.3% 18.3% 13.5%
REARR 17.3% 18.2% 18.3% 18.6% 16.9% 18.4% 19.5% 19.0%
ECYUa—>avEE 977 1,948 3,077 4,073 1,137 2,277 3,520 4,492
AIEERIEALE -5.8% -8.8% 2.4% 2.8% 16.4% 16.9% 14.4% 10.3%
RERER GHEEERE) 24.6% 23.9% 25.0% 24.5% 26.5% 26.0% 26.3% 24.8%
REFISERLE GREEREEMRED) 64.7% 58.0% 60.6% 57.6% 68.6% 62.7% 61.0% 58.2%
ITY)a—>avEE 532 1,411 2,002 2,997 521 1,352 2,247 3,231
BIEREALL -11.5% 9.3% 1.7% 5.7% -2.0% -4.1% 12.2% 7.8%
REMER (GARIEERRE) 17.0% 20.1% 19.3% 20.9% 14.5% 17.5% 19.1% 19.8%
EEFISERLE GRBERERED) 35.3% 42.0% 39.4% 42.4% 31.4% 37.3% 39.0% 41.8%
A -283 -602 -941 -1,306 -327 -590 873 -1,180
PO AR ARIETS 255381 265F3RAHA
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Pt 7,100 8,071 7,484 8,297 7,887 8,621 8,643 9,240
AIEERIHALE 6.7% 12.1% 8.2% 16.2% 1.1% 6.8% 15.5% 11.4%
ECYUa—>avEE 3,978 4,172 4,142 4,330 4,288 4,483 4,589 4,731
AIEERIEALE 6.8% 4.6% 7.0% 9.3% 7.8% 7.5% 10.8% 9.3%
A=t 15454 56.0% 51.7% 55.3% 52.2% 54.4% 52.0% 53.1% 51.2%
ITYa—>3 > EE 3,122 3,900 3,342 3,967 3,599 4,138 4,054 4,509
B REIEALL 6.5% 21.5% 9.6% 24.8% 15.3% 6.1% 21.3% 13.7%
peliat=1: 12414 44.0% 48.3% 44.7% 47.8% 45.6% 48.0% 46.9% 48.8%
EEAE 1,225 1,531 1,381 1,627 1,331 1,708 1,854 1,650
BIEREALL -9.6% 2.3% -6.1% 57.6% 8.6% 11.6% 34.3% 1.5%
BEREE 17.3% 19.0% 18.5% 19.6% 16.9% 19.8% 21.5% 17.9%
ECYUa—>avE# 977 971 1,129 996 1,137 1,141 1,243 972
HIEERHALL -5.8% -11.6% 1.1% 22.7% 16.4% 17.4% 10.1% -2.4%
BEREE (GAREEERE) 24.6% 23.3% 27.3% 23.0% 26.5% 25.4% 27.1% 20.6%
REFIEAERLE (GREEEREEPRAD) 64.7% 52.5% 65.6% 50.0% 68.6% 57.8% 58.1% 49.7%
ITYUa—>avEg 532 879 591 995 521 831 895 985
HIEERIHALE -11.5% 27.5% -20.7% 24.6% 2.0% -5.4% 51.3% -1.1%
EEFEE (GAREEERE) 17.0% 22.5% 17.7% 25.1% 14.5% 20.1% 22.1% 21.8%
REFIEERLE GREEREEMRAD) 35.3% 47.5% 34.4% 50.0% 31.4% 42.2% 41.9% 50.3%
R -283 -319 -339 -365 -327 -263 -283 -306
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2026F 3 B @ RASRAR

o FTLEE:343915FM (RiHALE11.1%18)

o EEFI :6,209HAM (F12.9%1E)

o BREFZ:65448AM (F13.5%1)

o BaMBKEICIRET 2 LHIMAIR  4,1748HM (F17.6%3E)

2026 FE3RHEERADE E51434,391 B0 M (iHLE11.1%38)  EEFZI1$6,2098HM (F12.9%18) . BEHRIL
6,5448 M (F13.5%18) . HIAMEICRE T 2 HEAMARIF4,17T45HM (F17.6%38) & o7, 2026 F3FEHE
RS FREOERKIZ. TLEE102.7%. SHEFZ103.5%. BEFZE105.5%. Bt EICRE T 2 HEMF)28110.4%
TH ol

ECH A MEET S b T x—L Tecbeingl DRMPECH A FDFELILAD/-HDHERL B30TV RF—EZX (SaaS
B) ORMZEHEL . £DIFH. EHHMBE THRELILEERITERAIT—E X lSafe Al Gateway) DRHP. BER
BRI ATLY—EX ISCOITTUR] ¢ X-point 75U R ORMIZHETZLE, ECY ) a—2 a3 yERELUITY
Va—23YEEOFTEIBRISEI LT, ZORR. 2026F3/EEHADT EEIF34,3918H5M (RIfALE11.1%18) &=
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ofco MERIF. ECY U2 —2 3 VEEN18,0918AM (F8.8%IE) « ITV U a—3>0FEHNL6,3008HM (FE13.7%
1#) THot

o LRAFIEE1314,0158 A (FTHALE8.9%E) « 75 LASFIZEEK(340.8% (F0.8% K1Y MET) THolco REE
7,806 B ([F6.0%1E) « lREESRIF22.7% (A11%R1 > METF) Chof. ZDER. EXEFIRKIF6,2098HFH
(F112.9%18) . EEMZEX(L18.1% (F0.3%KR1 > ~ER) THolco HEZINADEIMPRIAICET ELLFERHD
ESEEBRORELEICE D ERMEENHE LT, BEFZII6,5448HF (F13.5%18) Ao, BEEF
HOBRHERC LTI BUICH S 5T LRI OEBMA LI5S0 AFOERER B> c—hH. AGBEDEMN2608H
M. REDEMH80EAM. £OMEBEDEMH 0B HHDEBER &4 o7,

BE. FHIF2026F282TRICT FIR—T T4 2075y b7 —LZRIET B AT VKA SHOERFRMLERE
LTWBHN 2026F3BHAICEVTIIA T UHOEMRBHBROAEZ L TV,

ECYVa—>3 8 R

o T EE:18,091HAM (AiHALLS.8%!1H)
o IXEFE:44928AM ([F10.3%1E)

ECV ) a—2 3 EXRD2026 38 HBIARRIE. ECH 1 MERFT EEMPRLICZ E®. ECH 1 bDOFTEILKRER
BBUVIVRY—EIFZERMIRLIECEREICED, TLERIF18,09185M (FIHALLS.8%1E) | EEFIZRIF4,4928
B (FE10.3%18) r&ofc, BER LRI TFRDEREIFIBINTH dfce EHICLB L. TIFIIR—TT12T
MRPTERNICED I ETH B,

FEORERRIE. ECH - FMEEDFTE LEIX12,0405 40 (FiHALE.3%8) hoTc, EtICL D & KREEHFOZEN
UHER LI, £/, ECH A MEROFHAZTIDEISIEEH K EBtoC55%. BtoB45% ThHoTce TURILIY—T T+«
VDR LEEIE3,6108HM (E4.3%8) THofo ECOSTTRY—EXRDFTLEEIF2,430850 (F14.1%18) Ao
7o

Ha

BHE. BHOFRMTH Bvisumott (REEGRT 303A) (&, EDVaFII—T T4V I TSy b T x— LT —EXZiRMH
T3, 2026 F3FMAEHAREIZ. FTLERITIEAM (FIHALE17.4%18) . EXFIE82BAM (F2.2%H) . BEFZES3
BAM (F22.6%8) . SHMFAET3EAM (F48.7%8) L@ of, BT TFROEMRIIFT LF100.6%. EXF)
7596.2%. REHZEIT7.7%. HEIHFIEK123.3%TH 7.

ECYYa—>avEEFREEAR 255F3RA 1A 265E3RHA 265F3A1A
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q  ERE AT
ballat= 3,978 8,149 12,291 16,621 4,288 8,771 13,360 18,091 98.9% 18,300
HIERIHALL 6.8% 5.7% 6.1% 6.9% 7.8% 7.6% 8.7% 8.8%
ECH - MER 2,690 5,520 8,260 11,020 2,820 5,820 8,930 12,040
HIERIHALL 5.5% 8.4% 7.6% 6.1% 4.8% 5.4% 8.1% 9.3%
A=t 12454 67.6% 67.7% 67.2% 66.3% 65.8% 66.4% 66.8% 66.6%
FORNI =T T4 810 1,600 2,480 3,460 900 1,790 2,680 3,610
HIEREALL 2.5% -11.6% -71% -0.6% 1.1% 11.9% 8.1% 4.3%
b=y 1344 20.4% 19.6% 20.2% 20.8% 21.0% 20.4% 20.1% 20.0%
ECUSURHY—EZR 470 1,010 1,530 2,130 550 1,150 1,730 2,430
HIEREALL 23.7% 26.3% 26.4% 27.5% 17.0% 13.9% 13.1% 14.1%
Fo LEtEnitt 11.8% 12.4% 12.4% 12.8% 12.8% 13.1% 12.9% 13.4%
P HA5E EEAER 255F3F 1A 263841
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FLkm 3,978 4172 4,142 4,330 4,288 4,483 4,589 4,731
HIEERIHALE 6.8% 4.6% 7.0% 9.3% 7.8% 7.5% 10.8% 9.3%
ECH - MER 2,690 2,830 2,740 2,760 2,820 3,000 3,110 3,110
HIEERIHALE 5.5% 11.4% 5.8% 1.8% 4.8% 6.0% 13.5% 12.7%
bt 13419 67.6% 67.8% 66.2% 63.7% 65.8% 66.9% 67.8% 65.7%
FORNI =T T4 810 790 880 980 900 890 890 930
HIEREALL 2.5% -22.5% 2.3% 21.0% 11.1% 12.7% 1.1% -5.1%
b=t 1544 20.4% 18.9% 21.2% 22.6% 21.0% 19.9% 19.4% 19.7%
ECU S RH—EZR 470 540 520 600 550 600 580 700
HIERIHALL 23.7% 28.6% 26.8% 30.4% 17.0% 1.1% 11.5% 16.7%
A==t 12454 11.8% 12.9% 12.6% 13.9% 12.8% 13.4% 12.6% 14.8%
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ITYJa—a>EE

o LS 1630085 (FiHALE13.7%18)
o XEFZ:3,231HAMA (RE7.8%1E)

TV a—2 3 VEED2026FE3/HBAEGIF. V75V R —EXTEEHMBRLIEIEY. €FaUTr 12735
BETESOMRICED. T LERIF16,3008AM (FiHALE13.7%18) . BEFZRIE3,2318HM (A7.8%E8) o7,
BHFGE LR ST FROEMEILI07.2% TH oTco FAHICE B L. Windows 10D HR— METICHSPCOBVWERRE
PERNOEREDZ ETH B,

FLESOWRIF. EFaUTr - 127 SBEOKLESIIT,1308AM (FIEALL9.0%18) TH o TNV T—2 D5 E
=132,06085M (FA7.6%R) & ->7. IT/Z VR —EXDFELEIF3, 7608 KM (A31.0%18) THol. ITHER
D L®IF3,3308AM (F25.2%18) & o7,

BE. -0 708K - —EXTHS X-pointy & TAgileWorks) #RHEITZFHTA L w Rt (BREESTD
3969) M2026F3FMAEHARMREIZ. T LHIF2,903FHHM (FiHAtL4.9%18) THoTfco WRRELTE. Ny i—oV 7T
MITZTRY—EIADS T bREZERIC TX-pointy HA185BAM ([F23.6%i#) « TlAgileWorks) $'1,04957AH
(E9.7%:R) tHhoT=e 757 R —ERIE TX-point Cloud) ZHOMCIL,66THAM (E22.6%1) THofzo EEFR
1&1,0508AM ([F0.8%iF) « EEFMEHIZ1,068EHAM (F0.7%H) . HEAMFAIEIZTI6EAA (BL.7%HRE) L& o7
BHASHFRDOEZERRIZTEF3.0%. ZEFZE89.7%. BEFIEI1.3%. HHRMFIER1.3%TH o7,

ITY ) a—> 3 VEEFTEENR 255384 26538 26538
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EHAT%Z EHTUVBHDD. FIFEL0.6%iE LB Lo

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BtoC-ECHIIZ#HRE (JKM) 13.8 15.1 16.5 18.0 19.4 19.3 20.7 227 24.8 26.1
HIEELL 7.6% 9.9% 9.0% 9.0% 7.7% -0.4% 7.4% 9.9% 9.2% 5.1%
MERR DT 7.2 8.0 8.6 9.3 10.1 12.2 13.3 14.0 14.7 15.2
AL 6.4% 10.6% 7.5% 8.1% 8.1% 21.7% 8.6% 5.4% 4.8% 3.7%
ECIt® 4.8% 5.4% 5.8% 6.2% 6.8% 8.1% 8.8% 9.1% 9.4% 9.8%
Y—ERRDH 49 5.4 6.0 6.6 7.2 46 4.6 6.1 75 8.2
AL 9.4% 9.2% 11.3% 11.6% 7.8% -36.1% 1.3% 32.4% 22.3% 9.4%
FURINRDEH 1.6 1.8 1.9 2.0 2.1 25 2.8 26 2.7 2.7
AL 8.1% 8.9% 9.5% 4.6% 5.1% 14.9% 12.4% -6.1% 2.0% 1.0%

HFR EAERE [HH6EET V2 EG IRERHRER (BEFHEGIICEY 2m5RE) |

BtoB-ECTHi5

REEXED2025FAICAKR L TEFEEGIICEY 2SRRI RESICL B L. 2024F DBtoB-ECTHIFIFAIF L
10.6%3ED#9514.4JKF. ECIERIZ43.1% TH o 7o 2020FIFFHBE IO T OREICLIDFEDLIcDH DD, BEIVFEHD
FEHRRIERIF6.7% 7R 5 Tco BtoB-ECOTIFREICEVWTIIEFTONRARDERETH D 2024FOHIFREITRIFEL
6.3%ED#1128.9IKH & THIHFRIELEDHI25%Z G Tco HIFED D2024FDECILERIFL0.3%TH o7co RV THIXMAME
2aH'FI13.3%IBD#83.3 kM. BX - FIREERKENELL.T%EBOH50.4JKEN LA3EB L & o7z ECILERTIIEIERA
PERD88.6%ZEFHIC. BmD81.3%. BEX * IFHREEMIRDT6.6%M LABKETH o7

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BtoB-ECTHIZHE (JKM) 287.2 290.9 318.2 344.2 353.0 334.9 372.7 420.2 465.2 514.4
AL 2.6% 1.3% 9.4% 8.2% 2.5% -5.1% 11.3% 12.8% 10.7% 10.6%
EC{t& 27.4% 28.3% 29.4% 30.2% 31.7% 33.5% 35.6% 37.5% 40.0% 43.1%
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BASHELF X SR VI bY 2 7EDRIFF™IH 202451 T3 BERDECH 1 MEE (W X4 XB) (I
BIFBNY Tr—CHiGIRREIF2023FE. £HIF2024FEZE— 71, 2025FEUREISBMERICA S EFRTN TV
%o —FA. SaaS/PaaSTiZIFEA IR FDESPHIFEEOFE N SHE/FNEEZHRLICEBLOERATNS L
T, B8 - SECHI2024FELBEBHADNRATNTWVS, FHEREOARTVECERZTISHRENSAFLEERICK
BECH A MEEMNMFF KL TWB Z &h ECH A MBS/ 7 —JHIEH2025F U, HDICE L 2B R ESRHLIFER
FLTUVB, FAHICK 3 EHRBERISIFFMHRG - Y—EINSDOUTL—IXBHTHD . RBHSKFEEICHITS
ECH 1 b DFMBEMNIFIF—KLTWVWB I ZEMITTULS,

20235FE 20245FE 20255 20265 20275 20285

ES A Al Al il TRl

HE (1) Nwir— 80 75 75 70 70 65
HIEEL - -6.3% 0.0% -6.7% 0.0% -7.1%

SaaS/PaaS 2,450 2,620 2,800 3,000 3,200 3,400

HIFEEL - 6.9% 6.9% 7.1% 6.7% 6.3%

®%F (BAM) Nwir—o 2,200 2,250 2,200 2,200 2,150 2,150
HIEEL - 2.3% -2.2% 0.0% -2.3% 0.0%

SaaS/PaaS 22,700 25,050 27,600 30,300 33,400 36,400

HIEEL - 10.4% 10.2% 9.8% 10.2% 9.0%

&t 24,900 27,300 29,800 32,500 35,550 38,550

HIFEL - 9.6% 9.2% 9.1% 9.4% 8.4%

R A ESHELTF XS TV 7 bD 7 EDRIFTHI5 20244FhR)

EROEHRY —E XS

BEEXED SEY —EXEEXMEBRENRE) ICL58. 2023FEOBERYT —EXXDOFT LEEFIFHILT.2IKMH T,
FENRFABEROAMFEELL64%ETH olco TEXFHHITIZ. VI MV I THRE - 7075 LMERDOFE LE®IFH12.45K
FTHET.0%E. 55%FV7 Uz T70RLERIZHI0AIKETHS2%E. BEFVIFIVITICEEFNEZ S ATLIVT
JL—2ar0REBIEKNG6.8IKFTHE.6%NIBETH o7 FIREEHFHIMLEDT LBIFH12IEATHS.0%IE. > X7
LEEBEEEZRFDR LSIFHI2.2JEFATRZ.9%E TH > 7o

BEEERER R EEBRIE. —BEAEANBRY —EXEZEHGRD N2025FRIBEHRY —EXAEXEEARAE (B
$EIE$2954t) HBE LB, 2024FEDF EEEE (W10.7JKM. FIFEELS.1%8) ICHHZEEIE. SRED
22.8%. BEEN20.5%. H—EXEH15.1%. ERT/ BEEK1I4T%. BEH£10.1%. BRI —EXET.0%,. I>Ea
— R« X—7—1.9%. Dt/ FREBEHNT7.9%TH > 7.

EROREITHSFATIE. MAEHRFEAMRFAO TEREROITIREICEAY 25/F (2025%) 1 (20251281
AEX) B’EECL 3, ARAETIE. 2024FEOERNRBEEDITHSRRE (N\—F - VI - H—-EXZ23EC) 1
1589k (FIEELL5.1%H) I L. 2025FE$#16.7IKM (FIFELL5.8%1H) 2026 FEH17.35KA (F3.9%
¥8) . 2027FE17.9JA (F3.1%18) ZRAT,

20252 E %, Windows 10DHR— METICHESOSEITPPCOBVWEIEREICLZ/N\— Ry T 7IREDEMICINZ T,
LAY =Y AT LORIFPEX2) T8, S XATLDI ST RBT. AIBEREREDEME RIAD, 20265
EUFIE. PCOEVWEXREN—HZXZ CICMA T, ERS AT LDORIFIPERS AT LD 7 RBIT. AERR
EADZHNITIREBEZRL EFZERICAZ L LTWS, —AT. AZPYER. AFRREICLZ X M ERIFIREST
E DB - e NERICED/REHTWS,

FEHBERHI LD . BRASHELTF X SHEIAD 12025F (RA) ECH o MERSaaS/PaaSHIELHEXRAE (EFR—
) 1 IZEVT. BHOY T 71343 7% L 1I8EEHR T T 7IUNRRAETFNTWVWS, 72Ukttt —ILR T
=R T N>D>TT (RiA) 1323.8%ICBTFT. AHLDY T FREIKEIVRRICH S, FB3MLIES T711.5%
OW2HREE REH) THD. EBHICED L. BETEIT7T—IANEITVWBIERTH S,
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ITY ) a—23>mBIl3EROTLAV-—DEETZH. EtiICEd JBCCHARM (JBCCHR—LTr VIR
&1t (BRFEPRM 9889) D100%FH4t) PHAEI R X T LXK A (RIEESTD5036) IFHLTWVWB LD
ETHB,

ECY)a—a > FEHE

ECH A FOBRAGELLTE. —hSRAEIBZTINRISyFHSHHER - BREACHICOMTHEBRTT HINSZE
T, TESFERHE - TLAV—DHEET 3D ECEEEBRFETRECH A FDEEICL > TRESN B EEREE X —
RIIRETTREBBARFREZERT D LEXSND. FRECYA FOMBAREZRD S TEBLAZRZIBEICIE. B
RAEIA ADAEHIBRAEZERT B L TEELRERE LD,

B#tD Tecbeing) (FECH 1 MMERNY 7 —JTHO. 100BAMZBR 3 FHRIEOECERENEANLZ—T v b T
HB, —DORRIBELTHRAINAXTESR TILRI TV FICHA ECICHAL R B BERBEIEH NN YT
—JIIVHBRZAETKBRTIIRICAADH B, A -T2V —IPERNDT T REC * SaaSH/Ny 7 —2 &
EXKEQEERRNIEES NS D, BANICEHOBREEFZHL TL RV E T, RRICBRZFINTI VX —DR
BN JONTRETECH A FOMBRNREEZRITE LR D,

FEttic& 2. BAEEDTECEA%ZE X 3FEEIXBN Y U RECYSaaSERIRT 27 —ADHBZ23HDD. ARXET
1 ADFRARLICED. BEBENECOATLILERZEAELE I3 5BRVIENZIVERTH D, FEERBITERYN
ICEEBEMMTSHMELRH S X, HR—MMEHIH )Y —IRETREFIGICREDH D #ERIIC Tecbeing) 121
TL—RIBECEEELHFEETREDIE TH B, lecbeing) DIFE. BEHNSERZEFTERHEINBIFN B
AAIARXICEDBERDEBICECO RTLEEHOEZ N TETZ eh. ECEEEIFHESINTWL S,

BRAE YA MERFRIE MAER BH#ER hZ2ET1X FHEE - Y—EX

TINRIZYF 5,0008H M~ BFRH~ B+AM~ AIRE NTT7F—%&. 72€>Fa7

Ny ir—2 1008 AM~ 5EAM~ 100FM~ ATRE ecbeing. < —2X21

F—TVV—-2 100~5005 5 OF (HIfFEZLIEFR<)  100FA~ )3 EC-CUBE

BHRIASP ~1005/AM ~100FH ~100FH EG) Makeshop. FutureShop

ERIASP ~100E 74 oM O (FHHHIPR<) FAT BASE

257 REC - SaaS 100~1,000E6/5M 3EAMA~ 100FF~ AR (—H#BHIRH D) XLA—b. TEXY—b

BN 57 REC - SaaS  100~3,0008/5M 3HAMA~ 100FF~ AHE (—E&BHIFRE D) W2, shopify. SalesForce. CommerceCloud
SNS ~1008AH 0 oM 7 Facebook. Instagram

HiFT © BRI K D SRILIER

W2HH S REH UTF. W2#) &0 ECT Sy b7+ —LFE IVHIT VI, THAY - ECERZEMT 3.
2005F9BICKRIIE N, RERHFICE B . 2023 F8HHADMF)EIF48EHM. FBEEL0BHM. FERRE667TH
AHATH 3. HMBECT Sy T +—L TW2 Unifieds « 7 XY /EERFEEECH— > X7 L TW2 Repeaty
EANBEIMIGECT Sy b7 #—L TW2BtoBl « BHAERY ) 2—2 3> TW2Asia) D4DDENERmZEBL. X4—
b7y THERFERDKLI0N 1 MIEATNTWVS, ARBENSKFERMITD TW2 Unifieds TIX1,0008D
HEEICK D, BEBRKEENP Y —EXEHE, BN X221 IZRMT 3,

Shopifyld. ECH -1 b DFIE - BEHINTIBZITTRBECT S Y M T+ —L%ERETIHFTHADEETH S, ShopifyT
YT S aew T VD FEE T, AASEZRAITO/NIRBECHY 1 A SEEMITORRIELRECH 1 ~ &
THERL L TEBRNTE S, YT T VI BEZHBETICTERIERATZCLHTES, HRLTOEUL
THEAESHHIFIBLTED., BERICEIT3FAESHIZ2026F6 8RR THRASTIESHTH S (M Store Leads) o
2025F12B8AD5E EE (GAAPR—X) (F11,556BAUSKIL. EEF&RIF1,468EHHUSKIL. GMVIE3T78,441HHUSK
ILTHoT,

Shopifyd X )y & LTIE BEOX FTECH A hZERATES L. THAUTUTL—MHIEERI &, BIRECZA
BTV L. BEREDKREC LB >THT IV M I A—LOEDMINFTEL N EIFOND, 7TV EESC
CTHBEZHBRTE B2 EX. 7V ERERANDOHBHERRE BB, —H. TAU Y b LTIE HEEICK > TIFRFED

. . R LS A
. Shared VIRV IA =TT R
=) Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | R & 34


https://sharedresearch.jp/?origin=flash&projectId=6a38c938071da1f0c5eb346d&companyId=62e3ca5bb779400020b2f94f&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

MBHRMKEBE B . ERERICERADDBZ . HIMLAEORMBHAMKEBICRBIBEENHZ . AT IVICKE
BELSEVWI EHEITFEND,

ShopifyO BEXICE T BRE TS Vid. BMR R Y TDTHY Y FER4EEY R— MES, EEOT—> 3 Y EREIC
&£ b, Basic (H%4,850M) . Grow ([F13,500M) . Advanced ([F58,500) . Plus BEZHWORIEBERE

2,300USRJL) THB. PluszPREIRA25%EIEI LR DEFEILVEEHERETNTULS,

Shopify®¥& T 5> Basic Grow Advanced Plus

BiEklE 4,850 13,500 58,500 368,000/~

FYSAVART pRl%: 7 ILHRE 7L ¥R 7 )L ¥EE

BMEIEER R Y T THI > b AL 5 15 SRR

DABEREF A — 1) S4TF vy h SATFvuR SATFvu b ) oo e TIF L PSS

EEOOT—>3 Y 10 10 10 200

ILTy M h— RFHE 3.55% 3.4% 3.25% 2.9%

HiFR : ShopifyDR—LR—

#Plusd BEERIE IF3FEEZNICH T 2 RERSE

Shopify Inc. 21512848 22512841 2351284 2451284 255128418
(BRUSEIL)

Pty 4,612 5,600 7,060 8,880 11,556
HiHALE 57.4% 21.4% 26.1% 25.8% 30.1%

7o LHEFIE 2,481 2,754 3,515 4,472 5,555
AIHALL 61.0% 11.0% 27.6% 27.2% 24.2%
Pl vk s = 53.8% 49.2% 49.8% 50.4% 48.1%

EENR 269 -822 -1,418 1,075 1,468
AIHEALE 198.0% - - - 36.6%
EEARE 5.8% - - - 12.7%

GMV 175,362 197,167 235,910 292,275 378,441
HUHALE 46.6% 12.4% 19.6% 23.9% 29.5%

HFT : Shopify Inc.’R—LR—

WU EEEVZ X -

JBCCHARHIE. REDTIRIL - FSYRTA—X—23Y (DX) 2XEIBITH—EIXRETHD. JBCC
R=IT 1 2T kARt (REEPRM 9889) DOHZ%Z B TI00%FRUATH D, V5V R —ERZHMIISITLD
FEDORBE. BRAFTZ—ELTHFINITED ZICHBFNEERIFICT 57 R2,4004UE. BEEREICLZE
B AT LERAOHB. EXa) T 1300HBOREZE TS, JBCCHR—ILT1 VI RICEVWTIHBERY Y 2
—2arvuEIAVMIET %o

JBCCHA=tt 175381 18EE3RAMA 1938 2038H) 214381 224388 23538MA  24538H) 25438 265438
(BBA)
bl 42,212 40,332 42,492 48,521 42,726 40,226 42,255 48,042 51,298 60,112
HIEALL 2.3% -4.5% 5.4% 14.2% -11.9% -5.9% 5.0% 13.7% 6.8% 17.2%
BENZE 1,344 1,435 1,765 2,687 1,921 1,508 2,593 3,225 3,918 5,098
AIEALL 31.1% 6.8% 23.0% 52.2% -28.5% -21.5% 71.9% 24.4% 21.5% 30.1%
RERER 3.2% 3.6% 4.2% 5.5% 45% 3.7% 6.1% 6.7% 7.6% 8.5%
Bk ICRE Y 3 HEFIE 852 822 1,075 1,891 1,392 989 1,654 2,209 2,722 3,457
HiEALL 29.9% -3.5% 30.8% 75.9% -26.4% -29.0% 67.2% 33.6% 23.2% 27.0%
FLEES = 2.0% 2.0% 2.5% 3.9% 3.3% 2.5% 3.9% 4.6% 5.3% 5.8%
WEER 5,306 5,707 6,292 7,634 8,380 9,100 9,900 9,280 8,962 10,136
wEER 16,210 15,113 17,146 19,737 18,274 18,896 19,956 20,079 20,093 25,644

R J BCCR—ILT v U AMABRHOBMEESFREE 25 CICSRIEER

JBCCHR—ITa>JZX4tD2026F3B DT LSIE76,0198 M (FiHALE8.8%18) . EXEFI#I37,308EAM (A
18.7%38) THofco BRY ) a—2 3> TlE YRATLRARICEVWTIIERERROEH S XTLBEBREIOD TV b
MEH LTIED XAV TL—LREHDSOBITIOC I FHREL TEH L. BIUBRE B oTce Y—EXTIRY S
TVREREF2AVTA DAYy IVESRIAMNMBER Lo HMARMETIZ. LRICBEVWTT) VE-—ANBIFEDOELD
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1753858

83,272
-3.3%
55,968
-2.2%
38,606
-4.0%
3,496
-21.9%
-14,798
17,938
1.7%
21.5%

16,082
-2.6%
19.3%

6,698
2,209
516

19

302
6,338
1,855
7.3%
2.2%
2,671
24.7%
4.8%
265
-37.5%
0.7%
-28
-121.2%
-0.8%
-1,053
1,932
14.9%
2.3%
1,269
191.1%
1.5%
2,116
1,603
188
194
131

1843818

63,107
-24.2%
54,136
-3.3%
10,027
-74.0%
3,530
1.0%
-4,587
16,201
-9.7%
25.7%

5,549
2,060
11.1%
3.3%
3,299
23.5%
6.1%
-94
-135.5%
-0.9%
56
-300.0%
1.6%
-1,200
2,034
5.3%
3.2%
1,186
-6.5%
1.9%
1,878
1,577
175
126

19538 1A

58,899
-6.7%
56,665
4.7%
3,275
-7.2%
-1,041
16,972
4.8%
28.8%

60
71%
1.8%

-1,314
2,738
34.6%
4.6%
1,782
50.3%
3.0%
1,870
1,582
171
17

20384

65,618
11.4%
63,401
11.9%
3,193
-2.5%
-976
18,464
8.8%
28.1%

15,003
4.6%
22.9%
5,914
2,447
366

1

418
5,857
3,461
31.5%
5.3%
4,716
21.4%
7.4%
91
51.7%
2.8%
-1,346
3,606
31.7%
5.5%
1,951
9.5%
3.0%
1,822
1,546
161
115
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21E3R1H

60,042
-8.5%
57,970
-8.6%
2,842
-11.0%
-770
17,341
-6.1%
28.9%

225381

55,934
-6.8%
53,918
-7.0%
14,638

25,999

13,280
2,015
-29.1%

17,005
-1.9%
30.4%
15,799

29.3%
5,041

34.4%
8,039

30.9%
2,718

20.5%

1,205

59.8%
13,921
-5.5%
24.9%
5,505
2,438

-35.9%
-1.2%
-1,136
3,227
18.4%
5.8%
2,245
16.3%
4.0%
1,763
1,513
135
115

23381

58,144
4.0%
56,140
41%
16,666

27,648

11,825
2,004
-0.5%

18,011

5.9%

31.0%

16,717

5.8%

29.8%
5,755

14.2%

34.5%
8,392

4.4%

30.4%
2,569
-5.5%

21.7%
1,294

7.4%

64.6%

14,246

2.3%

24.5%
5,469
2,563

276

324
5,613
3,764

22.1%
6.5%
4,945
16.5%
8.8%

77
-408.0%
3.8%
1,258
3,847
19.2%
6.6%
2,679
19.3%
4.6%
1,691
1,449
133
109
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245381

65,194
12.1%
63,221
12.6%
17,921
7.5%
32,719
18.3%
12,581
6.4%

1,973
-1.5%

19,380
7.6%
29.7%
18,096
8.2%
28.6%
5,876
2.1%
32.8%
9,607
14.5%
29.4%
2,612
1.7%
20.8%

1,284
-0.8%
65.1%
14,957
5.0%
22.9%
5,524
2,604
278

320
6,224
4,422

17.5%
6.8%
5,815
17.6%
9.2%

63
-18.2%
3.2%
-1,455
4,549
18.2%
7.0%
3,187
19.0%
4.9%
1,626
1,387
130
109

BERSHEEE D
2553888 26388
69,868 76,019
7.2% 8.8%
67,895 73,879
7.4% 8.8%
17,086 19,135
-4.7% 12.0%
38,647 43,683
18.1% 13.0%
12,161 11,060
-3.3% -9.1%
1,972 2,140
-0.1% 8.5%
20,971 24,192
8.2% 15.4%
30.0% 31.8%
19,762 23,055
9.2% 16.7%
29.1% 31.2%
5,276 7,163
-10.2% 35.8%
30.9% 37.4%
11,937 13,492
24.3% 13.0%
30.9% 30.9%
2,548 2,399
-2.5% -5.8%
21.0% 21.7%
1,209 1,136
-5.8% -6.0%
61.3% 53.1%
14,816 16,883
-0.9% 14.0%
21.2% 22.2%
5,722 5,960
2,511 3,292
259 259

1 4

368 381
5,955 6,987
6,155 7,308
39.2% 18.7%
8.8% 9.6%
7,523 8,638
29.4% 14.8%
1.1% 1.7%
91 149
44.4% 63.7%
4.6% 7.0%
-1,459 -1,479
6,314 7,469
38.8% 18.3%
9.0% 9.8%
4,603 5,353
44.4% 16.3%
6.6% 7.0%
1,592 1,604
1,366 1,423
118 30
108 151
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BEBEIJELTUI. IT7TFRA>FTTL—>3> (C) BFE V5T RY—EX (CS) FBE. srt>x&7O%0Y
(L&P) BED3IDDHEEVT I XY M 2EFT S, CIEEIZ. EICMSHD I 57 REFTH B Microsoft Azure (Azure) .
Microsoft365 (M365) . Dynamics365 (D365) BIURABI STV R —EXDEAZZIET %, CSEXETIZ.
Azure. M365. D365ZBL VST RPF YL I RALDITREICE T ZRF. BH. AEZHFITAL. —BLIYR
— ZERMT B, LAPEEIE. Azure. M365. D365 DI T TIRY U a—a3 S50tV EEKSIZz -l
ELTRMY 3,

20249 DT £ 515140,858E M (FIHALE24.9%18) . EEFRIE4,5938HM (F9.6%18) & o7, CIEHEIT
BRI STRFEICLDBIREBST2DDD. REBMOBUNAPEGARALICL D2 FRMOERERLzERICHR
Claofco CSHERBIFIVRIRX—D R —EXDOHRBEOESGICLDBIUERE o1, LAPERIIAFEEBRE
EDEWEARE LT O—NILZEDILKRIC K DIBIVER L 7% 5Tz 2024FIAAFG LR DX LLIZ. 7 - RIS
25%. BUE - FB45%. BIE c XT 1 T1T%. F—EX « R - EOMI2%TH o7co CSERICH T DMBEETNE DR
TFTEAFTLELAPEEICHITZIIURIAEYIFLENTENS I by 7 INROFTE LEELEERIZ69% (FIHA65%) 4>
Tzo

BAEESR RS AT LABREH 205F9RHA 215981 22%F9RMA 23598 24598 2559 A
(BHA) 173 Hifk Hifx i e 2 =
Ftm 68,247 74,954 86,325 112,800 140,858 172,580
HiIEALE - 9.8% 15.2% 30.7% 24.9% 22.5%
ISORAVTFIL—3Y 16,049 16,961 18,344 23,023 23,606 27,747
RIHEALL - 5.7% 8.2% 25.5% 2.5% 17.5%
Pl =1: 1244 23.5% 22.6% 21.2% 20.4% 16.8% 16.1%
IS RY—ER 10,581 10,745 13,371 15,403 18,930 21,890
BUHALL - 1.5% 24.4% 15.2% 22.9% 15.6%
bl =1 12414 15.5% 14.3% 15.5% 13.7% 13.4% 12.7%
SA4tE>2&7FO4Y 41,571 47,225 54,593 74,398 98,366 122,977
BiHALL - 13.6% 15.6% 36.3% 32.2% 25.0%
o L= 60.9% 63.0% 63.2% 65.9% 69.8% 71.2%
Z0fh 45 21 15 13 1 1
RIEALL - -53.3% -28.6% -13.3% -15.4% 0.0%
R - - - -39 -57 -47
7o LHRFIE 8,481 8,497 10,877 13,077 14,567 17,863
HIHALL - 0.2% 28.0% 20.2% 11.4% 22.6%
paliat vl A e 12.4% 11.3% 12.6% 11.6% 10.3% 10.4%
RS R U — A IR 6,968 6,223 6,825 8,884 9,974 10,268
HiIEALE - -10.7% 9.7% 30.2% 12.3% 2.9%
IREER 10.2% 8.3% 7.9% 7.9% 7.1% 5.9%
HB5FY 2,436 2,388 2,402 2,911 3,234 3,390
HE55|HeBAR 384 334 373 451 490 534
A E 112 100 94 - - -
EHEEEZ YN - - - 8 185 9
BRERCER - - - 113 129 133
BREBREES 25| YRR 34 37 39 39 41 42
EFES | MR ARE 4 4 7 10 15 -
Z O 3,998 3,360 3,910 5,352 5,880 6,160
EEMNR 1,513 2,273 4,052 4,192 4,593 7,594
HIEALE - 50.2% 78.3% 3.5% 9.6% 65.3%
EEMNRER 2.2% 3.0% 4.7% 3.7% 3.3% 4.4%
ISIRAVTFIL—>aY 1,690 2,087 2,800 3,537 2,985 5,036
HiHALL - 23.5% 34.2% 26.3% -15.6% 68.7%
EEARR 10.5% 12.3% 15.3% 15.4% 12.6% 18.1%
RSB 40.1% 46.2% 43.6% 46.7% 36.0% 45.1%
IS RY—EZX 1,222 1,487 1,781 1,983 2,854 3,290
BIHALL - 21.7% 19.8% 11.3% 43.9% 15.3%
BEARE 11.5% 13.8% 13.3% 12.9% 15.1% 15.0%

E RSB 29.0% 32.9% 27.7% 26.2% 34.5% 29.4%
SAEYR&7OLT + 1,300 930 1,835 2,045 2,417 2,841
BUHALL - -28.5% 97.3% 11.4% 18.2% 17.5%
BERRE 3.1% 2.0% 3.4% 2.7% 2.5% 2.3%

E RSB 30.8% 20.6% 28.6% 27.0% 29.2% 25.4%
ZDfth 3 1" 7 6 5 5
RIEALL - 266.7% -36.4% -14.3% -16.7% 0.0%
EERRER 6.7% 52.4% 46.7% 46.2% 45.5% 45.5%
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-2,703
1,822

2.7%
833

1.2%
2,197

HFf  BAE DR RS 27 AXGRRHOBMEESFRES % © LICSRIHER
X L EBRLL S K O ERFER LIS AR EEIRRIN— X
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VIR OVIA bR=ITF1 TR 3371

-2,242
2,363
29.7%
3.2%
1,560
87.3%
2.1%
2,228

-2,372
4,252
79.9%
4.9%
2,647
69.7%
3.1%
2,296
1,108
678
510
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-3,381
4,349
2.3%
3.9%
3,350
26.6%
3.0%
2,547
1,198
747

-3,688
4,587
5.5%
3.3%
1,514
-54.8%
1.1%
2,700
1,195
848

-3,578
7,372
60.7%
4.3%
5,629
271.8%
3.3%
2,839
1,247
888
704
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HIERIHALL 6.8% 5.7% 6.1% 6.9% 7.8% 7.6% 8.7%
ECH - MER 2,690 5,520 8,260 11,020 2,820 5,820 8,930
HIEERIHALL 5.5% 8.4% 7.6% 6.1% 4.8% 5.4% 8.1%
A==t 12454 67.6% 67.7% 67.2% 66.3% 65.8% 66.4% 66.8%
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FLESOWRIF. EFaUTr - 12T SHEEOK LEIFS5,1008AM FIFEREALES.7%IE) THol ITNYIT—D
FLE131,54080H (F8.9%R) &>t ITYSURT—ERDFTLERFIF2, 7508 (F31.6%18) THo7w IT
HEEDTTERIF2,3908AM (F27.8%18) & o7l

BE 77— 70-8R - —EXTHS X-pointy & TAgileWorks) #RHETZFRHET A L w Rt (REESTD
3969) M2026F3FAMAEIMF AR ABREIL. FTLEIF2,16285AM (FiFEREALL4.7%IE) THofo ARELT
lF Ny T =Y T RMREISTRY—EZANDT T FREZERIC TX-pointy H1428H M (F22.4%8) «
TAgileWorksy M 781BAM (F12.6%E) L% -7 V57 KH—E XId X-point Clouds ZH.0MI1,237EAM (F
255%18) THoTeo BEFRIITIOEAH (F2.2%18) . BEMRIZTISEAM (F2.8%E) . MFHHMFIZIF513E
A (F24%8) B>, BHESMFRICK T2 EWXRIIFT LE69.3% (FIFRBAOFMAEREICH T S EHR
74.6%) . BEEF2865.8% ([F71.2%) . BEFZ66.2% (F71.1%) . LHIFI2K65.4% (F68.8%) TH o7,
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ITYYa—>avEESTEERR 253818 265384 265384

(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q  EH=E 2ALFHE
Pl 3,122 7,022 10,363 14,331 3,599 7,737 11,791 77.6% 15,200
HIEERIFALE 6.5% 14.3% 12.8% 15.9% 15.3% 10.2% 13.8%
TFaAVTFa - AVTSHER 1,490 3,150 4,690 6,540 1,500 3,410 5,100
HIGERIHALE 2.8% 4.3% 4.7% 8.6% 0.7% 8.3% 8.7%
o LEidaktt 47.7% 44.9% 45.3% 45.6% 41.7% 44.1% 43.3%
TNy r—2 420 1,120 1,690 2,230 500 1,010 1,540
AIEREALL 13.5% 36.6% 31.0% 23.9% 19.0% -9.8% -8.9%
FLmiEnktt 13.5% 16.0% 16.3% 15.6% 13.9% 13.1% 13.1%
ITOS59RY—ER 640 1,340 2,090 2,870 870 1,820 2,750
HIEERIHALL 18.5% 21.8% 24.4% 25.3% 35.9% 35.8% 31.6%
A=t 12454 20.5% 19.1% 20.2% 20.0% 24.2% 23.5% 23.3%
ITHERS 570 1,380 1,870 2,660 710 1,480 2,390
HIEREALE 0.0% 16.9% 8.7% 18.2% 24.6% 7.2% 27.8%
b=y 1344 18.3% 19.7% 18.0% 18.6% 19.7% 19.1% 20.3%
¥ HA5E LR AR 25 3RHA 265381
(BRA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bt 3,122 3,900 3,342 3,967 3,599 4,138 4,054
HIEEEIHALL 6.5% 21.5% 9.6% 24.8% 15.3% 6.1% 21.3%
TFaUTa - AT SHEE 1,490 1,660 1,540 1,850 1,500 1,910 1,690
HIEREALL 2.8% 5.7% 5.5% 20.1% 0.7% 15.1% 9.7%
FE LAt 47.7% 42.6% 46.1% 46.6% 41.7% 46.2% 41.7%
TNy r— 420 700 570 540 500 510 530
HIEERIHALL 13.5% 55.6% 21.3% 5.9% 19.0% 27.1% 7.0%
o LEidakitt 13.5% 18.0% 17.1% 13.6% 13.9% 12.3% 13.1%
ITOSY RYy—ER 640 700 750 780 870 950 930
AIEREALL 18.5% 25.0% 29.3% 27.9% 35.9% 35.7% 24.0%
bt 13454 20.5% 18.0% 22.4% 19.7% 24.2% 23.0% 22.9%
ITHESS 570 810 490 790 710 770 910
HIEEREIHALL 0.0% 32.8% 9.3% 49.1% 24.6% -4.9% 85.7%
A==t 1244 18.3% 20.8% 14.7% 19.9% 19.7% 18.6% 22.4%
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ECY ) a—2a ERD2026F388AF2M¥H (FREH) REX. ECH 1 MERFZLEABRLAI P, ECH 1 b
DFERLEBABRE BB ISV R —EXTEREMMERLACEACICED, BESIFSTTIEAMA (FIEFRHEALLT.6%
1) . BERZIZ2,277TEAA (F16.9%18) 4ol BER LR TFRICN T 2:EHEIZ47.9% (FIFREOFIEA
EIEICK I BEHEA9.0%) TH ol

FTERORRIE. ECH 1 MERDFT LRIE5,8208HM (RIFRHALL5.4%18) & ofc, FHICED L. ECH A MMERE
DFZEEITIEBtoC50%. BtoB50% TH B0 T HILIY—7 T4 7Dk ERIF1,T908AMA (F11.9%18) TH o'
EC/SURY—ERDFTLEIFL1I508AM (A13.9%18) 4o,

BHE. BHOFRMTH Bvisumott (REEGRT 303A) &, EZaFII—T T4 VI TSy b T x— LT —EXZiRMH
T3, 20263 HAE2MM¥HA (hEH) REIFFT LE444B8HH (FIFERALL12.2%8) « EEANE58AH08 (B
37.9%H) . BEFRES5EHAMA (F38.8%H) . HEMFIZEITEAM (F40.9%18) rRof, BHAKHFRICHT 3HE
WRIIFTLEF45.9% RIFRAORHAREICH T 5 EHERATT%) « BXFIEE64.6% ([F49.7%) . EEFIZE65.0% ([
58.7%) . ZHHR#FI%£63.2% ([A54.1%) TH o7,

ECYVUa—>aVEEREENR 255381 2653841 265381
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 14Q  EHE AT
FLkm 3,978 8,149 12,291 16,621 4,288 8,771 47.9% 18,300
HIEERIHALE 6.8% 5.7% 6.1% 6.9% 7.8% 7.6%
ECH - MER 2,690 5,520 8,260 11,020 2,820 5,820
AIEREALL 5.5% 8.4% 7.6% 6.1% 4.8% 5.4%
bt oY 13409 67.6% 67.7% 67.2% 66.3% 65.8% 66.4%
FORNI =T T4 810 1,600 2,480 3,460 900 1,790
HIEREALE 2.5% -11.6% -71% -0.6% 1.1% 11.9%
bt 13454 20.4% 19.6% 20.2% 20.8% 21.0% 20.4%
ECU S RH—EZR 470 1,010 1,530 2,130 550 1,150
HIEEREIHALE 23.7% 26.3% 26.4% 27.5% 17.0% 13.9%
A==t 12454 11.8% 12.4% 12.4% 12.8% 12.8% 13.1%
A5 LR MR 255384 2653848
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Ft| 3,978 4172 4,142 4,330 4,288 4,483
HIGERIHALE 6.8% 4.6% 7.0% 9.3% 7.8% 7.5%
ECH MER 2,690 2,830 2,740 2,760 2,820 3,000
HIEERIHALE 5.5% 11.4% 5.8% 1.8% 4.8% 6.0%
o LEidnktt 67.6% 67.8% 66.2% 63.7% 65.8% 66.9%
FOINI—=T T4 810 790 880 980 900 890
AIEREALL 2.5% -22.5% 2.3% 21.0% 1.1% 12.7%
FLmiEnktt 20.4% 18.9% 21.2% 22.6% 21.0% 19.9%
ECUSV RH—EZR 470 540 520 600 550 600
HIERIHALL 23.7% 28.6% 26.8% 30.4% 17.0% 1.1%
A=t 12454 11.8% 12.9% 12.6% 13.9% 12.8% 13.4%
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FTEBOARIF. EFaUTr - 12T SBROFTLERIFIAI0BAM (FIFERHALES.3%IE) THoleo ITNYT—DD
7 Lt®IE1,0108AM (F9.8%RE) L&of. ITYSY R —EXDFTLEFIF1,8208AM ([F35.8%18) THof IT
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HERDFTLRIE1,4808 A (F7.2%18) L& o7,

BE. T7—o70-8F - H—EXTHS X-pointy & TAgileWorks] %R T3FRHEITC L v R4t (FRIESTD
3969) M2026FE3FHAFE2MFHE (FRIEE) DR LEEIL1,406B8HM (FIEREILE2.1%8) THofco MR L TIE. /¥
W=V I METTURY—EZIADS T M REREFRIC TX-pointy MITEAM (E23.6%iF) . TAgileWorksy M
4928AM (FE19.9%F) & ofce 5% R —E XIE NX-point Clouds #'815BAM ([E28.3%18) TH-ofc, EX
Fz£13483B A (F18.8%iF) « BEEHZIF488BHM ([F8.0%iF) « FEMFIZIZI23EHM (F8.9%RE) L& -
Too BEARMFRICH T 2 HEHRIZFT LHE45.0% (FIFERAORIEAEBEICN T 5EHFT49.8%) . EEFIEH41.3% (B
50.0%) . #¥EEFZE41.7% ([F50.0%) . SHEFMFIZE41.2% ([F48.7%) TH o7z

ITY Y a—>a yEETESAR 255384 265F3RAHA 265F3A1A
(HFMA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q  EHE 2tFH8
bt 3,122 7,022 10,363 14,331 3,599 7,737 50.9% 15,200
HIEEREIHALL 6.5% 14.3% 12.8% 15.9% 15.3% 10.2%
tEFaUTo - 12T TER 1,490 3,150 4,690 6,540 1,500 3,410
HISEREIHALL 2.8% 4.3% 4.7% 8.6% 0.7% 8.3%
o LEtEnlitt 47.7% 44.9% 45.3% 45.6% 41.7% 44.1%
TNy r— 420 1,120 1,690 2,230 500 1,010
HIEERIEALE 13.5% 36.6% 31.0% 23.9% 19.0% -9.8%
o LEidaktt 13.5% 16.0% 16.3% 15.6% 13.9% 13.1%
ITOSY RYy—ER 640 1,340 2,090 2,870 870 1,820
HIEREALL 18.5% 21.8% 24.4% 25.3% 35.9% 35.8%
FLEiEaktt 20.5% 19.1% 20.2% 20.0% 24.2% 23.5%
ITHESS 570 1,380 1,870 2,660 710 1,480
HIEERIHALL 0.0% 16.9% 8.7% 18.2% 24.6% 7.2%
Fo Lmidnkitt 18.3% 19.7% 18.0% 18.6% 19.7% 19.1%
I HA5E LR MR 255381 265381
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
bl 3,122 3,900 3,342 3,967 3,599 4,138
HIEREALE 6.5% 21.5% 9.6% 24.8% 15.3% 6.1%
TFaUTa - A VTSR 1,490 1,660 1,540 1,850 1,500 1,910
HIEERIEALE 2.8% 5.7% 5.5% 20.1% 0.7% 15.1%
bt ot 1344 47.7% 42.6% 46.1% 46.6% 41.7% 46.2%
TNy 5= 420 700 570 540 500 510
HIEREALL 13.5% 55.6% 21.3% 5.9% 19.0% -27.1%
A==t 1244 13.5% 18.0% 17.1% 13.6% 13.9% 12.3%
ITOS59 RY—ER 640 700 750 780 870 950
HIEERIHALL 18.5% 25.0% 29.3% 27.9% 35.9% 35.7%
o LEidnktt 20.5% 18.0% 22.4% 19.7% 24.2% 23.0%
ITHERR 570 810 490 790 710 770
HIERAALL 0.0% 32.8% -9.3% 49.1% 24.6% -4.9%
o EE R 18.3% 20.8% 14.7% 19.9% 19.7% 18.6%
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MELEZET. T bHI34,138BAH (FIEREILE6.1%8) . BEFRIXITNNyr—JoRPD 2 ERIC831HAA (F
54%) 7ot

FTLEBORRIF. EFaVTr - A1 VISBEOTLERIZL108AM (FIEREEALE15.1%E) THolo ITNYT—2
D5EL@EIF5108AM (A27.1%RE) CH o7 ITYSU R —EXRDT ERIFIS0EHMA (FE35.7%18) THofoo IT
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2026 3B A 1IMF DR ESI37,887TEAM (AIFRHEALE11.1%8) « EXFEIZL,1I098HM (F3.9%18) . &EF
£#131,331875M (F8.6%18) . MIt4EICIRET 5L+ HAMFIZRIF843BHM (B1.3%R) L& >7. 20265F38HA
LB FROEHRIZ, TLH48.6% (FIFERBAORH LHREICT T 2EHE46.8%)  EXFE40.0% (F
40.8%) . EEHFZE45.9% ([F144.4%) . REAHTICRET 5 HEAHFIR47.6% ([F48.3%) THo7co 20265384
BHISHFROESRIL. £ LS23.5% FIFRIAORIAREICN T 5EHE22.9%) . EXFE18.5% (F19.4%) .
REEFE21.5% (F21.3%) « REIAKEICIRET 5 ZEIFIZE22.3% (F24.1%) THoToo FEHICEIB L. £TAY
FEOEBIEZED. FIFFTECED DB TH o1

ECH A FMBETS W k71— L Tecbeing) DRMPECH 1 FOFTEBADKOHDEERL HBZ 5T RH—E X (SaaS
B) ORMHZEHEL. TOEH. EHMETHRELCEERITERAIY —E X Safe Al Gateway) DIEHER. BHEA
BRI ATLY—ER ISCOZTR] ¢ X-point V5T R OREZHET S, ECY ) a—2a EEELNITY
a—> a3 EEOFEMKISEN LT, EOMRER. 2026F3 8L 1MFHAOFR LSI37,8878AM (FiFERELE11.1%
B) ¥hofce AERIF ECY U a—2 3 >FEH4,288FHH (F7.8%18) ( ITYUa— 3 FEH359985FH (H
15.3%3%8) TH-o 7z
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BIGHRZ B =ICFTLEFIEIE3,216 B A (FIFEREALE10.8%18) « 75 LEEFIZE3EIF40.8% (FIFEFIHA40.9%) TH >
feo IREEIF2,108HAM (F14.9%18) %ol EICHEZSOREBRDBINPRN—IT v TREICED AGE
MNI00BAMAE. FREBTESICATTLEECENM4BLAEMLI, T0ER. EXMRIZL,10985A (F3.9%
1) Lot AHICEB L. BERAIDESSIFFFHBEEED TH o7,

ECYVa—>3 8 R

o TLE 1 4,288HAM (RIEREALLT.8%IE)
o IFEFZ:1,137TAAMA (F16.4%1E)

ECY ) a—2 3 YERD2026F3BBEIMFHAREIZ. ECH o MERFTEEMRR LI X ECHY A bDFEEIEK
MREBDI TV RY—EXFTLEEMNMBERLIECEARLICED, FTERIF4288EHM (RIEREALLT.8%I8) . BEFI%
131,1378AM (F116.4%18) & -o7,

RERIZ. ECH FMEEDF EF 32,8208 A0 (RIERHEILE4.8%E) riofc, BftICK B . EICEEHOEMICH
WMRFREDA Ly IFRERBERLIEEDIETH B, o FEBEZTOESKIISHHAEICA 1 HBICHZIEHRTD
B0 TR =T T4 VIDFELEEIFLEYTOE—>a v 0ENAYEBEIC00B A (F11.1%#8) THh-o7:.
ECOS U RY—ERDFTLEEILS50EAM (E17.0%8) o7, Etic&d . EIC Tvisumos ¥ lSechstant] .
MReviCo) HREDFED EIFHHEAL 7=

BHE. BHOFEHTH Bvisumott (BREEGRT303A) & EZVaF7IR—T T4 7 TS5y b T 4— LY —EXZiREMH
T3, 2026 F3FMAEIMFEAREIST LF223BHM FIFEREL16.8%18) . EXFH148HM (F4.2%18) . &%
F14EHA (F4.2%18) . OFBHEAZIERHMA (A3.3%8) LB o7k, BRESHFRICH T2 EHRITES
23.1% (GBREAS#FHEI6TEAM) . EXFEE16.5% (F8SEAM) « EEFZ16.5% (F8SHEAM) « HEAMAIZL
15.3% (E598AM) TH ol

ECYVUa—>avEEREENR 255384 263841 265381
(BBA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 14Q  EHE AT
FLk|m 3,978 8,149 12,291 16,621 4,288 23.4% 18,300
HIEERIHALE 6.8% 5.7% 6.1% 6.9% 7.8%
ECH - MBS 2,690 5,520 8,260 11,020 2,820
AIEREALL 5.5% 8.4% 7.6% 6.1% 4.8%
o LEidnktt 67.6% 67.7% 67.2% 66.3% 65.8%
FORNI =T T4 810 1,600 2,480 3,460 900
HIEREALL 2.5% -11.6% -71% -0.6% 1.1%
bt 13454 20.4% 19.6% 20.2% 20.8% 21.0%
ECU S RH—EZR 470 1,010 1,530 2,130 550
HIERIEALL 23.7% 26.3% 26.4% 27.5% 17.0%
o LmtEnlitt 11.8% 12.4% 12.4% 12.8% 12.8%
PIHRZS AR 2543AM 265371
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Fkm 3,978 4172 4,142 4,330 4,288
HIERIFALE 6.8% 4.6% 7.0% 9.3% 7.8%
ECH - MER 2,690 2,830 2,740 2,760 2,820
HIERIHALE 5.5% 11.4% 5.8% 1.8% 4.8%
o LEidaktt 67.6% 67.8% 66.2% 63.7% 65.8%
FORINI—=T T4 Y 810 790 880 980 900
HIEREALL 2.5% -22.5% 2.3% 21.0% 1.1%
FLEiEatt 20.4% 18.9% 21.2% 22.6% 21.0%
ECUSVRH—EZX 470 540 520 600 550
HIEERIHALL 23.7% 28.6% 26.8% 30.4% 17.0%
Fo Lmidalitt 11.8% 12.9% 12.6% 13.9% 12.8%

PR D 2T — 2 & D SRILER
ROBEHNEHERE SRB BV HBD MEAAICKDELTABETH S CICEE

ITYJa—a>EE

e LS 359985 (RIERHEALE15.3%1E)
o BRI :521HAM (F2.0%iH)
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ITY ) 2—>3 > FED2026F38AFIMFAREIZ. V7TV RY—EXRLEEIBERLIEIC®. EXaUFr - A
VISBERLEOBRICED. FLESEIF35998HM (RIFEREALL15.3%18) . BEFRIZ5218HM (F2.0%#) &
ol

ARIF. EFa)Tr - 12T SBEDFTLESIFLS00EHM (FIERRBLL0.T%IE) TH -7 FTLEIFHIBE Aok
. BEICE B . FIFEEE2MEFEUME,. FRHTHZITIRT LY - Xy b IT—0E (AT TIVXS o) @
REEZITNY T —JBLPITIV TV RY—ERIIBELILHELNERTHD. EXa U7 BEEOHEECSIIIERICH
BLTLWBLDIETH B, TNy T7T—2DFEERIF500B8HM (F19.0%8) chof, ARICEB L. EICHIEES
QMFANSZFENDI L LB STET VAT T U HDREIPERE /N — TLDAP Manager] h&5 L7

TS RY—EXDFELEEIZ8T0EAM (RIERHEALL35.9%18) T#H o7z FIZ X-point Clouds DILAICIZ T, &
FEBLIMN¥HEISETENZI BRI VAS T DU 57 REBAESE lExticy BFE LT, 7 lSafe Al
Gateway] RAIRFEDLHREL T ITHIEEOFR LRIFPCPMHERD T A AR EZHOICTIOE LA ([F24.6%18) &
rof,

BE. T—o70-8F - H—EXTHS X-pointy & TAgileWorks) ZiRMT 3 FRHEITC ML v R4t (FREESTD
3969) M2026F3FMAEIMFHADFELEIFT02EAM (FiFERHALL8.4%I18) THo7e WRRELTE. Nvis—V7T
MEIISTRH—EIADS T R ZERIC TX-pointy H518AM (F20.3%%) . TAgileWorkss h24457HH
(F10.3%iF) CHofco 759 R —E XIE NX-point Clouds H4005 A (F31.6%18) THofo HEFZIE223
BAME (F44%38) . BEFEIG2235A8 (FA4.4%8) . EFEMFIEIF14280M (FA18%HE) 4 o7, BHs
HFBICH T ZEHRIEFLE223% BHESHFE3,12085A5A) . EEHK19.1% (F1,1705AM8) . BEHE
19.1% ([A1,1708AM) . HHAHFI2518.2% (E7848AM) TH o7

ITYYa—->a yEEREEAR 255F3R1A 2653818 265F3A1A
(BHA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q  EHR 2T
Pt 3,122 7,022 10,363 14,331 3,599 23.7% 15,200
HIEEREIHALE 6.5% 14.3% 12.8% 15.9% 15.3%
tEFaUTo - AT THER 1,490 3,150 4,690 6,540 1,500
HIEEEIHALL 2.8% 4.3% 4.7% 8.6% 0.7%
Bl ==t 12454 47.7% 44.9% 45.3% 45.6% 41.7%
TNy =< 420 1,120 1,690 2,230 500
HIERIEALE 13.5% 36.6% 31.0% 23.9% 19.0%
b=t 13414 13.5% 16.0% 16.3% 15.6% 13.9%
ITOSY RY—ER 640 1,340 2,090 2,870 870
HIEREALL 18.5% 21.8% 24.4% 25.3% 35.9%
Fo LAt 20.5% 19.1% 20.2% 20.0% 24.2%
ITHESS 570 1,380 1,870 2,660 710
HIEERIHALE 0.0% 16.9% 8.7% 18.2% 24.6%
balatoY i 13449 18.3% 19.7% 18.0% 18.6% 19.7%
AR5 LR 255384 26538
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Pl 3,122 3,900 3,342 3,967 3,599
HIEREALL 6.5% 21.5% 9.6% 24.8% 15.3%
TFaAUTq - AV TSHER 1,490 1,660 1,540 1,850 1,500
HIEERIEALE 2.8% 5.7% 5.5% 20.1% 0.7%
Bt 13454 47.7% 42.6% 46.1% 46.6% 41.7%
TNy r—2 420 700 570 540 500
HiISEMREIHALL 13.5% 55.6% 21.3% 5.9% 19.0%
A==t 12454 13.5% 18.0% 17.1% 13.6% 13.9%
ITOSI RHY—ER 640 700 750 780 870
HIERIHALE 18.5% 25.0% 29.3% 27.9% 35.9%
o LEiEnktt 20.5% 18.0% 22.4% 19.7% 24.2%
ITHERR 570 810 490 790 710
AIEREALL 0.0% 32.8% -9.3% 49.1% 24.6%
bt i134:d 18.3% 20.8% 14.7% 19.9% 19.7%

PR ¢ ST — &2 & D SRIEERL
ROBEHNCHER CSRBBIZENHBD. EERAAICKDELTARETH S CICEE

AIT—2 x> | TSafe Al Agentl ZFAH

FHOFRUMATHDY T~ U I+ StiF2025548H18. BHBAR LILERAI TS v b7 +— L TSafe Al Gatewayl %
R=ZUMET VSV EFBLIAIT—2 x> b ISafe Al Agenty #RIR LRI LT, SHEBREX BRIFETHERE.
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BRI, XEEMMEE. BASETOREMEZA L. BENICHEILR. 77 MLOBECHEOHE. >4
=3y bk BEY-N\BREDSOBHRIEZITV. XE - BR - 8T —XOEMZFIREE T 5.

2025F 38 HA@HARAE

o FTEE :30,952BHM (Bi#ALE10.9%38)

o EERA :5498FHAM ([F6.4%1E)

o REF 57648FM (F7.6%1E)

o HAUMEICRET 2 LHAMFIL  3,548FAM ([F8.9%:8)

2025F3AHREIDIE LB IZRTHALE10.9%B D30,952B 5. EXFEILF6.4%BD5,498EHM. EEFZREIZET.6%
BD5,7645 7M. B EICRET 2 HEIMAIRIZFS.9%IBD3,548B KM o7z, 2025F3F BT TED
ERERIE. 57T EF103.2%. EXA2£100.3%. FEEFZ101.5%. HEHHKEICRE T 3 SEAFIZ£102.8%TH 1o

ECHA MBRTSSw h 7 x+—L Tecbeing) ORMBPECH 1 FOFLELADI-HDERLHZ U5 R —E X (Saas
) DIREZHELT-, TDIFH. FEHIRE THE L EERITERAIT—E X Safe Al Gatewayl DR, BEN
BRI ATLY—EX ISCOTTIR] . Xpoint 75T R QIRHEHETZRE, ECYVa—>aYvEEBLTITY
Da—oaYEEOFRELKRISGEN L., ZOER. 2025F3 @O FT L= I3a18ALE10.9%18D30,9528 A A& >
7o WERIE. ECY U 22— 3 Y EEHNEG6.9%IEBD16,6215AM. 1TV ) a—2 3 >FFEH[EL5.9%ED14,3315HHT
HoT

FLEIFEMLAEDDOD. FfRIC—RNAGY 1 MERNRATFLEINTW S oAz ERIC, ST ERFIRITFIHAL
8.0%END12,864FHFM. FELHEFIRRIIELI%RT Y METD41.6% L Tz, FIREENEI.2%IEDT,367TEHAM
CHoTco HEBHOEMIIHEVAHENI0EAME. BIRICLEDRE - BRAENIOEHABE R >l CIZMR
T, HAE - HEEHL 408 AAEB E ANBERNDIREDIA LT, TORR. EXFKIZF6.4%ED5,4988HMA >
2o

ECYJa—>a E¥

o FEFE:16,6218AM (FIHALE6.9%1E)
o REFZ :4073BAM (F2.8%18)

ECY U a—2 3 YERD2025F3FHBHARGEIF. ECH 1 MEEFT LSRR LILZ P, ECY 1 FOFTEEIEAER
BBEVIZVRY—ERFTEEMBRLICZERLEICE D, T LERISAIHILE6.9%18D16,621B 5. BEEF&IZF2.8%1E
D4,073BHFALE 2T

ITY)a—3 > EE
o T IE :14,3318AM (AiHALL15.9%18)
o REFI:2,997TEHAM (F5.7%18)

ITY ) a2a—> 3> EBED2025F3REAEREIZ. 77V RY—EXFTEEMMERLIECER. EFaUTFar -1V T5
BEELFSOMEICED. T LEEIFRTHALE15.9%ED14,3318HM. EERZIKFES.7%ED2,997TEAMAE o T

e %lLE:8297TEAM (RIFEREEALL16.2%18)

o HEEFZ:15568AM (F41.9%1)

o EEFZ:1,627THEAMA (F57.6%1E)

o HAUMEICRET 2 EFEIAMAZ : 1,00086/HM (E58.4%3%)
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20253 AHAE4M¥E 3HA) DFELEIFHIFREALL16.2%EMD8,29TEAM. EXEFILIZE41.9%BD1,556 5.
EEFRIZEST.6%ED1,62TAEAM. RMEIUMKREICIRET 5 EFEIMFIZRIXFE58.4%ED1,000B AL & o1

ECYJa—>a EE

o TLEE 1 43308AM (FIFREEALL9.3%E)
o EEFZ I 996HAM (F22.7%1E)

ECY ) a—> 3 FXRD2025F3/HB4M+E 34A) RiEld. ECH 1 MERFTLESHHRRLICZE®. ECH 1 +D
FEMABRE GBI 5V RY—EXFZEEMBRLACEHEICED. BLESISRIEREALL.3%ED4,3308AM. &
BHEIER22.7%BDI96EAM L B> T

RERIE. ECH 1 FMEEDFE L SISATEREALL1.8%ED2, 760 AM L oz, AtICK B . EICTIRBEREICHES /N
W= EREBIBIC L BZERTFREDA MY IR/ LENMBR LI-—AT, BIFBEEOY A FZ2EHTHHRAETA N
HUMATZEDZETH D, Fow FREZOEGHIIRUTTEISR >THRICHD . 515K ST Tecbeing BtoB) HE
IMERICHZEDETH B TOZENI—T T4 V7 DORLERIFLEPTOE— a3 VOEBMARE ZERICHE21.0%E
DISOEFHTH oTco ECITTRY—EXDFTLEEIZEZ30.4%ED600B AR o7z BICK S & Tvisumol »
TX)LAA—F1 . TSechstant] . TH =51 X1 . TReviCol BREDFTED EIFHILAL feo

BE. AHOFEMTES a7IR =TT I TS5y b T4 —LH—E X R T 3%kRA Rttvisumo (3FEGRT 303A
LUF. visumott) &, 2024F12B26 HICKRFASEEIFAI O—AHZIC LB L fce BB DR DOvisumottADHE
EER1£53.01% (LE35A198.33%) &A%, visumottd2025FE3 AHEEAREIFH LE829BAM. EXFH80FHM.
BEFCSEAM. HEMFIRAOFAME B oTc. HFEAMFE GHA) HEEFTLZITEAM. SEMR3IFAM.
REFRIBAM. EFEHMFIZZ6ERARATH oo BBViISUMOLIFECT U R —EXICEEN 3,

ITY)a— 3 EE

o L5 :396TERAMA (RIERHALE24.8%1E)
o IXEFZ:995HAM ([E24.6%18)

ITY ) 2—2 3 VEED2025F3FMEAMEH BHA) KRB, tFaVTa - AV TIEERITI/ STV R —EZN
BRLECEICMA T, ITHBORFTDHEMLIC E T, T LERISFIERILE24.8%1BD3,96THHM. BERZKIZFE
24.6%BDISEFAE R > T

RERIE. EFa)FTa - 1V 7 IBEOFT LEEIZTIEREIL20.1%ED1,8508 A TH oo EtICED . EFa V)
T4 BEEPRTFOMRICMZ T, EIHOERAIYT—EXTHS Safe Al Gateway) %=7ERL-ZEMERGNNEML
foo F122025F3RM& DFRICER INIFRUS AT LTI AT v NOHOTLERDFS LT, 1TV T—2 0%
LEIEFE5.9%BD540BFAL G o7 FICLD E. FICE2OFPIN ST EINDI L LB TEFERHTHIIIRY
TV 2y bT—UZAHDHEEIPEE/NY 7 — TLDAP Manager] &S5 LT ITOSURY—EXDRTLEEIERE
27.9%IBDT80BEAFATH o 7o EIC TX-point Clouds DILKICHZ T lSafe Al Gatewayl * FSCClouds H'F 5L
foo ITHEBSDFE LB IZPCRMMHBERD S 1 £ > AR EEFDICRFA9.1%EDTI0FHFMAE 4 o7

BH. X-points & TAgileWorks)] ZRETHIFRLEI M MLy RHOHETICLS & 2025F38AFHE4AM¥E (34
B) OF% LEEI3FIFEREALE1.9%EBDT02BAMATH o7 WERE L TE. Ny 7=V T R TIE MX-points H'[E18.1%
B (13EAMR) O598AM. TAgileWorks) HE17.5%# (GTEHAME) D268BAMELE>Tce 7T RHY—ERX
TI& TX-point Clouds $H'F128.1%38 (82B/AMIE) DIT4AEAMTH > 7T
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V7 b7 REEEIEREFIIHAIHIA ) T - T 2ERFFAL

B41132025F481AMTY 7 bz 7 RBERESEERZ FRHIT2HAIHE I AV T« - P11 Z2E EFRIHME LT 74
TA c TARIE Web7 PV —2 3 VRARICRERT XA FEEMEY U a—2 32T X MEHE - REH5RIT - ERFE
TOTOLROTENZE. KRDT I TREEDIFICKWNITRREZHENICKR T 2HENT I 2RI 2, [
#HiICLBe. AHOIIL—TREDOV I I TREOALEZRS Z EHNERFRMEOERTH %, BH. 774U T
1+ TARIINEELERD IO, FEANDOZEIZBVWEDI L TH B,

BEEHE 17563848 185E3RAMA 1938HI 20538H 21F38H 22438 H) 2353AMA 24938 255938H1 2653818
(BHA)
sts 13,724 15,597 19,358 23,811 24,238 21,227 24,254 27,912 30,952 34,391
HIHALE 11.8% 13.6% 24.1% 23.0% 1.8% -12.4% 14.3% 15.1% 10.9% 1.1%
LR 9,599 10,753 13,315 16,822 16,444 11,977 13,932 15,997 18,087 20,376
HiIHALE 12.9% 12.0% 23.8% 26.3% 2.2% 27.2% 16.3% 14.8% 13.1% 12.7%
5o LasFIEE 4,125 4,843 6,044 6,989 7,794 9,250 10,322 11,915 12,864 14,015
HUHALE 9.2% 17.4% 24.8% 15.6% 11.5% 18.7% 11.6% 15.4% 8.0% 8.9%
ppliat vilEAE 30.1% 31.1% 31.2% 29.4% 32.2% 43.6% 42.6% 42.7% 41.6% 40.8%
RFEERU—REEE 2,581 3,136 4,156 4,609 4,567 5,220 5,999 6,746 7,367 7,806
HIHALE 11.4% 21.5% 32.5% 10.9% -0.9% 14.3% 14.9% 12.4% 9.2% 6.0%
T LEREELE 18.8% 20.1% 21.5% 19.4% 18.8% 24.6% 24.7% 24.2% 23.8% 22.7%
EEANG 1,544 1,707 1,887 2,380 3,227 4,030 4,323 5,169 5,498 6,209
HiHALE 5.7% 10.5% 10.6% 26.1% 35.6% 24.9% 7.3% 19.6% 6.4% 12.9%
BEEARE 11.3% 10.9% 9.7% 10.0% 13.3% 19.0% 17.8% 18.5% 17.8% 18.1%
BN 96 133 188 83 81 144 169 224 290 348
BXENEA 20 47 65 21 61 13 3 38 24 13
BRI 1,620 1,793 2,010 2,442 3,247 4,162 4,489 5,356 5,764 6,544
AIHALE 4.1% 10.7% 12.1% 21.5% 33.0% 28.2% 7.9% 19.3% 7.6% 13.5%
BEREE 11.8% 11.5% 10.4% 10.3% 13.4% 19.6% 18.5% 19.2% 18.6% 19.0%
ESHlIENE= 91 75 37 163 35 14 - 72 142 118
ESHlIEEES 98 42 37 92 1 99 26 3 159 7
EABE 556 588 691 835 1,176 1,358 1,384 1,669 1,726 2,003
FERECHRE ICIRIR 9 B YRR 47 93 155 247 278 355 341 499 473 479
HUBREICRET 3 HaHFS 1,010 1,145 1,165 1,431 1,817 2,363 2,738 3,257 3,548 4,174
HIHALE -0.7% 13.4% 1.7% 22.8% 27.1% 30.0% 15.8% 19.0% 8.9% 17.6%
HlF 2R 7.4% 7.3% 6.0% 6.0% 7.5% 1.1% 11.3% 1.7% 11.5% 12.1%
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2026F3BHAE TOBEIVRICH T BRMDFT LEDEFIGMREIL10.8%TH o7 2022F3BFHAIE12.4%RIR E %>
et INESRHBEDEBICL DR EZR L16.9%ETH D FtDFELERIFBEIHAICH W TRERICBIMER)ICH
%o

FE_EHAF 2SIV R 7 TR ISAEL0HAICHE VW THESEBICH B, T HEFIRERIF2021FE3F8 £ TI330%AE11%. 2022
FEIFHALEIZ40%RTHETHB L TV, 2022FE3 8L, TERARRA LR LI-ERIZNSRHBELEDEETH
D. EHHSRIBERGE T AR MICDOVWT, Th LIF0RE EH SRAANZRITIS FHRELEOMIET L o &
ENKREL,

EENROBELVHRICH T2 EFHERREIZI5.6%TH oTco HMAEBICE I AGBEENMBGEZERIC2015F388H 5
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SRTFLAVTFIL—aVEE 159 173 215 234 253 - - - - -
YRR R 74 82 73 80 83 - - - - -
2 (&) 26 26 32 29 28 30 29 25 22 25
K 26 26 32 29 28 30 29 25 22 25
Fa 438 480 575 636 711 746 818 938 1,079 1,205
FRESIEEBH (M0 67 64 65 90 105 133 158 140 157 134
ECYUa—>3VEE 31 37 38 51 73 94 13 90 108 88
ITYUa—>avEg - - - - - 35 44 48 47 45
SRTFLAVTIL—2avEE 27 27 27 38 31 - - - - -
YRERF RS 9 - - - - - - - - -
£ (FH8) - - - 1 1 4 1 2 2 1
BK - - - 1 1 4 1 2 2 1
FRH 67 64 65 89 104 129 157 138 155 133
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