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FRAEHIEEI TN, LNLENS, EHEREZECIVIIATVALORME N E LS ECE, BtII-T
DEBESICHBIREICBZEERET ATReEN H2,

BHREFIUT1ICEAIBYRY

R -T T e EE - R5T - RFH AZFBREBEVEEOT-YEERI L LEC FELD
HEBHRP. FROBETCAFLLEZBEERPEANBRERE LTS, ZNL6OERICELT, BEEBX
BUANAREPTAN-EE(LLY, EET-TOBIR, KA. R YATLMFIEFES|ISEIT AR
HHY. ZOBEEFF 4 &HE2TND, £o. EEPIE-FI-ILELKREBEE ALY, REOEHETASEK
B2TW3, 2078, EHII-TE. INSOBROEYKRVICEET I -ILEEHEL, L EDOHE - EROH
EICMZ, BEALTIHEANSDE RIS LENOADI KEBILL TS, ol BETBIFMIATLNDY
AWABEPYAN-WEB(LLE VAT LEE HANOERFTRICN T BHe55142E HIRICE2HTL. IR LT
W3, LALBAS, BRICZOVAVEREET B LIIRE THY, AN —BEENRELLHELIE R
—TOEES SR BIREICBEZEERET AN HD, BE. FHLETN-URTRERITIMALTNSH,
CORBIRALHCEBIB Y BEEREE T2 CHN-TERWATREMEN$H S,

SURZENCEETBURY

BTN -TE, FE A EREREZLSOERRICETT. BEITHCHIZEIRIT-OHEL, A4S
FUOTHBTOBERMRIRNF-DBALLLY, GHG CREHMRAA) ¥ CO2 BrHEDHIRICEYHEATL
%, . IXNF-EROEB -FEREEREX IR EETOITADKRANLERELPIHEMOEAL
HLEDTWS, LI LENS, [IEZBICHSIEEBRREFM AL I -TOTHOREPY IS/ FI-VICF
LE5Z223MBNIRY. HAVIERZRHSADBITICNIG CEF LRI O E D @SN LR T B
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2013 RN -T OB B EERIFT AIGEMEN H 2,

NITIVIPBEARKEICEATBZVRY
D@ NITIVIDRZEICONT

FIEBNYTIVT (BREEOARIT) MRELIGER. R4 BHIREFCLY, BEESOYIRMEICE
BEEZ3LEEC. BRREROTY EIFMEXN O HR EE K&th‘%ibﬂ&ﬁ)b TOEMBICEER
[FIATREIED DB, ZDIHICRAAE T, BREEN LR EMFEETE (BCP) ERMAIZRIELEHRMICR
BEY I TCRITHEEDZLETIC. REII-TELTHIRITA T REF P BICEE T2 -IVEEHBI L
CURVERICAEIITEB ZEDH TS,

@ BRAKEOREIIOVT

FE# TlE EELGEEZFOAMPIGIR—BAICHEZIEHS, B BKEEFDKERECMA.
,,,,, 2R E N ISERMAP K E NGB EMREEATE (BCP) ERMAIZHIELTNS, INICEDE 2
YDOTBZTOEMEL I IG. REERVATLAOEA, FEIEOER, KEFERORELGLBERESL
UEEBOLREREBEREN TEHHIOBEZZH TN, LHLEND, KELKENRELGE.
WK HIBICBITBE I -THEREDEBE, FESLURRB, BE. WREVEHRIVITIORIE LS
B, X5 RO KFCLY, R -TOEBS SUMBURREICZ B2 5 X 3RI8MEN $H 5,
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(1) ERHEE GBH)
XF9-(1)-1. BRHEEGEH) B ®AM
16/348 17/388  18/3H8 19/3H3 20/3H#8 21/3H3 22/3H8 23/3H8 24/3H3 25,348 | 26/3#A
FTE
FTEE 25100 25450 27,912 28432 26,896 22,280 26,585 35269 37,703 39,214 | 39,160
(RTHALL) 9% 1% 10% 2% -5% -17% 19% 33% 7% 4% -0%
Pl i 13,684 13,837 15237 15142 14,578 12,359 15,783 20,703 20,911 21,420
(ATHALL) 7% 1% 10% -1% -4% -15% 28% 31% 1% 2%
(58 L RAHER) 55% 54% 55% 53% 54% 55% 59% 59% 55% 55%
Fo EHaF 11,416 11,613 12,674 13,290 12,318 9,921 10,801 14,565 16,792 17,793
(RUHALL) 1% 2% 9% 5% 7% -19% 9% 35% 15% 6%
(FE_LHEFIZRZR) 45% 46% 45% 47% 46% 45% 41% 41% 45% 45%
REE 9,045 8,405 9,078 9,957 9,430 8,517 9,701 11,558 11,908 12,495
(ATHEALL) 12% 7% 8% 10% -5% -10% 14% 19% 3% 5%
(REEXR) 36% 33% 33% 35% 35% 38% 36% 33% 32% 32%
=ELIE 2,370 3,207 3,596 3,332 2,887 1,404 1,099 3,007 4,883 5298 | 4,740
(ATHALL) 8% 35% 12% 7% -13% -51% -22% 174% 62% 8% -11%
(B ZEF)2REK) 9% 13% 13% 12% 11% 6% 4% 9% 13% 14% 12%
EBITDA 3,259 4,070 4,458 4,255 3,907 2,516 2,223 4,183 6,150 6,783
(RUHALL) 9% 25% 10% -5% -8% -36% -12% 88% 47% 10%
(EBITDAN-YY) 13% 16% 16% 15% 15% 1% 8% 12% 16% 17%
Yy hERRIN -12 -1 11 1 9 8 12 15 39 112
AEEER 6 -9 2 35 1 42 86 38 19 -37
BRI ERR - - - - - - - - - -
BREN =R 2,520 3,348 3,710 3,506 2,933 1,622 1,468 3,209 4,987 5415| 4,600
(ATHALL) 9% 33% 1% -5% -16% -45% -9% 119% 55% 9% -15%
(REF)2REK) 10% 13% 13% 12% 11% 7% 6% 9% 13% 14% 12%
A= ES 2,520 3,004 3,710 3,491 2,850 1,989 1,438 3,209 4,987 5311
(GHA=FEES) 32% 29% 27% 29% 31% 19% - 15% 26% 27%
B kERN 1,710 2,129 2,689 2,472 1,971 1,608 1,486 2,737 3,675 3,889 3,200
(ATHALL) -9% 25% 26% -8% -20% -18% -8% 84% 34% 6% -18%
(FF) 28 3) 7% 8% 10% 9% 7% 7% 6% 8% 10% 10% 8%
EPS(M) 61.9 79.5 100.5 92.3 73.6 60.0 55.5 102.1 137.0 1447
DPS(M) 19.0 24.0 30.0 28.0 220 17.0 16.0 31.0 42.0 440
i &M A 31% 30% 30% 30% 30% 28% 29% 30% 31% 30%
BPS(F3) 692.2 758.1 830.6 889.3 924.0 991.1 11,0559 1,167.8 13348 14368
HIEHRER 877 1,319 313 2,085 657 4,343 314 822 1,912 1,331
AmE & 889 863 862 923 1,020 1,112 1,124 1,176 1,267 1,485
R E 723 736 762 756 738 545 535 742 760 737
REEHN) 1,027 1,034 1,089 1,065 1,064 1,056 1,095 1,123 1,078 1,075

(GENEBITDA=Z XRS5+ BUMERE, R EBIER=(EABRE+ HAEEE) - B

(E2)EPS. DPS, Bt MM, BPSIEEt A fE, EPS. DPS. BPSIItRHK N BN DN (L. BRI RIEE
(HFT)QUICK Workstation T4 #F 22 A 1E BX
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(2) EfREWER FrvY1J0-HEE

XM*%9-(2)-1. EEXIEE, ¥FvyY1J0-51EE BA 5AM
16/388  17/3#3 18/3H#8 19/3H 20/3H#8 21/3#8 22/3H3 23/3H8  24/3H3  25/3#

MENEE 11,420 13,506 16,346 16,036 14,163 16,961 19,792 22,663 25404 29,073
REE 3,813 4,359 6,386 7466 4,820 7484 10,000 11,440 13,591 15,777
SRS 0 0 0 0 0 0 0 0 0 0
T LEE 3,198 3,580 3,985 2,455 3,020 2,689 2,329 3,233 3,236 4,094
WREN & 4,006 4,855 5913 5,672 5,664 5474 6,582 7,373 7,820 8,515
EE&EE 14,351 14,652 14,645 16,143 17,463 17,163 16,859 17,548 19,170 20,168
BREEEE 11,956 12,034 11,842 13,197 13,790 13,159 12,963 13,486 14,399 14,976
EREEEE 283 208 235 592 1,502 1,463 1,237 1,176 1,157 1,211
Yy 0 0 0 0 0 0 0 0 0 0
BEZOMOEE 2,111 2,408 2,566 2,354 2,170 2,540 2,658 2,885 3,613 3,981
BESE 25771 28,158 30,991 32,179 31,627 34,124 36,651 40212 44,574 49,242
mEa& 5,247 5,564 7,004 6,803 5,344 5,078 6,274 6,948 6,744 8,867
BAE®E 941 1,061 1,377 907 839 740 1,143 1,195 1,285 1,419
EHEAS HE 1,097 1,030 932 746 738 734 703 794 704 660
BEE&E 1,990 2,280 1,708 1,509 1,465 2,413 1,999 1,879 1,946 1,660
REAEA S & 830 1,073 985 762 639 1,406 1,362 1,138 903 737
aEaE 7,238 7,845 8,712 8,312 6,809 7,492 8,274 8,827 8,690 10,527
BoEXR 18,533 20,297 22,243 23,814 24762 26,5560 28304 31,306 35837 38,668
X ERLSD 0 0 0 0 0 0 0 0 0 0
MBE 18,533 20,312 22,279 23,867 24,817 26,632 28377 31,384 35884 38715
BEHER 6,263 7,374 8,521 7,220 7,845 7,423 7,768 9,411 9,771 11,190
B TERCERN-X) 18,502 19,616 20,598 21,009 23,137 22,045 21,968 24,073 25327 27,377
B TERGEN-2) 20,460 22,400 24,160 25322 26,139 28,700 30,369 33,238 37,444 40,065
Ry METERGHER-R) 16,647 18,041 17,774 17,856 21,319 21216 20,369 21,798 23,853 24,288
2Y Y YA-ERY TV 1,886 2,256 4,469 5,958 3,443 5,344 7,935 9,508 11,984 14,380
1. BEfvyy17J0- 3,200 2,030 4,004 3,946 1,277 2,715 3,648 3,091 4,591 5,754
55 L EEDIERER 104 -414 -443 1,567 -586 101 436 -815 156 -887
WREN & E DIGREE -154 -933  -1,041 131 -54 455 -905 -596 -142 -733
EABHOERE 243 153 341 -479 -37 -152 323 -33 -5 144
2. &&E¥vyyY1I0- -955  -1,025  -1,057  -1,594  -2,957 -573 -748  -1,113  -1,456  -1,999
EE & EDERE -1,033  -1,104 -1,116  -1,595 -2951 -1779 -1,034 -1,123 -1,463  -1,988
BEZOMOEEDIRS 0 0 0 -6 -5 -4 -6 -5 -5 -5
3. JU=Fryya1J0-(1+2) 2,245 1,005 2,947 2,352 -1,680 2,142 2,900 1,978 3,135 3,755
4, BA¥¥vyyaoo- -2,067 -420 -918  -1,250 -910 380 -565 -677  -1372  -1,369
fic 24 -638 -587 -747 -803 -776 -376 -483 -536  -1,044  -1,152
B RIS -605 0 -1 -1 -1 0 0 0 0 0
B FaBOBEE -823 170 -169 -447 -132 759 -81 -139 -327 -216
REEDIEHEE 113 546 2,027 1,080  -2,646 2,663 2,515 1,440 2,151 2,186
RECOHARES 3,813 4,359 6,386 7466 4,820 7484 10,000 11,440 13,591 15,777

Ry My vI=FaRt-HTFEE
(HFF)QUICK Workstation T I A 1E B
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(3) MBS

XM#*9-3)-1. MBS B BAAGEGRELER)
16/388  17/3#3  18/3H8 19/3H3 20/3H8 21/3H9 22/3H3  23/3#8 24/3H1  25/3H
<ROED3HER >
MRS E 6.8% 8.4% 9.6% 8.7% 7.3% 72% 5.6% 7.8% 9.7% 9.9%
& E R () 1.0 0.9 0.9 0.9 0.8 0.7 0.8 0.9 0.9 0.8
BRELINLY Y (15) 14 1.4 14 14 13 13 13 13 13 13
<EBENzM >
ROE 92% 11.0% 126% 10.7% 8.1% 6.3% 5.4% 92%  109%  104%
ROA 96% 124% 125% 11.1% 9.2% 4.9% 4.1% 83% 118% 11.5%
FBTROICGERAN-2X) 126% 168% 17.9% 160%  13.1% 6.2% 50% 131% 198%  20.1%
TRBTROICEEN-2R) 113%  150% 154%  135% 11.2% 5.1% 3.7% 95% 13.8%  13.7%
FEETROIC(RY MEIEN-2X) 121%  166% 181% 171%  13.7% 6.1% 48% 13.0% 199%  20.7%
<sEEib>
Paliat yilEasd 455%  456%  454%  467%  458%  445%  406% 413%  445%  454%
IREEK 36.0% 33.0% 325% 350% 351%  382% 365% 32.8% 316% 31.9%
EEMNEE 94%  126% 129% 117%  10.7% 6.3% 4.1% 85% 13.0%  13.5%
EBITDAY-YV 13.0% 160% 160% 150% 145% 113% 84% 119% 163% 17.3%
REF K 10.0%  132% 133% 123%  10.9% 7.3% 5.5% 91% 132%  13.8%
Fa IER 6.8% 8.4% 9.6% 8.7% 7.3% 72% 5.6% 7.8% 9.7% 9.9%
<N >
HwEERELARBA) 12.5 12.7 12.7 13.3 14.2 17.7 16.0 13.1 13.5 14.4
55 HEERIERAR(R) 48.0 48.6 495 413 37.2 46.8 344 28.8 313 34.1
WREN & EE [ SR AR (H) 106.3 116.9 129.0 139.6 141.9 164.5 1394 123.0 132.6 139.2
BEAEBEEHARR) 226 264 29.2 27.5 219 233 218 20.6 216 23.0
CCC (A) 131.7 139.1 149.2 153.4 157.2 187.9 152.1 131.2 142.3 150.3
TAYEEYRES 24.6 24.7 26.3 26.4 253 21.0 24.7 31.8 34.3 36.4
TAYRYEERN R 23 3.1 34 3.1 2.7 13 1.0 2.7 44 49
<PHReM>
FITREMELLEA) 1.8 1.9 23 29 2.7 33 3.9 36 4.0 45
BEERLE 719% 721% 718% 740% 783% 778% 772% 779% 804%  785%
FREhb =R 217.6% 242.7% 2334% 2357% 265.0% 3340% 3155% 326.2% 376.7% 327.9%
AVFILAN-ARLYY - LA () 725 146.7 201.4 1343 182.0 89.3 80.4 252.8 4485 4928
<RERM>
AUHEALE
bl 9.0% 1.4% 9.7% 19%  -54% -172% 193%  32.7% 6.9% 4.0%
EE kS 76%  353% 12.1% 73% -134% -514% -217% 173.6%  62.4% 8.5%
R ENE -87%  245% 263%  -81% -203% -184%  -7.6%  842%  343% 5.8%
BTEARERAN-R) -3.8% 6.0% 5.0% 20% 101%  -47%  -03% 9.6% 5.2% 8.1%
B2EXR -04% 9.5% 9.6% 7.1% 4.0% 7.3% 66% 106%  14.5% 7.9%
WEE -3.4% 93%  10.1% 38%  -1.7% 7.9% 7.4% 97% 108%  10.5%

CENE R, ZERETEAOBSHE ., EXEH I T - R TFH
(E2)ROAIFIEEMZENR-R, EBITDA=E |25+ R (EENE

(E3)7E LEEREIRE T LA -R, EE ERGIRE. B ARG LRHEN-
CENAVIVAR- DRV T - LA =(EEF 25+ ZEF B - Bo Y &)+ 3HF B - 215 R

(

HAT)QUICK Workstation T4 B2 AT R BX
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(4) BHRFAEE (E3H. F5)

X3K9-(4)-1. BREtE S (M¥H) iy @AM
24/34A 25/34A 26/34A 24/34A 25/34A
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 47 THA i TH
Pk 10,043 9,014 10,512 9,523 10,1770 8485 11,036 8,842 | 18,177 19,526 19,693 19,521
(RIERIHALL) 6% -1% 19% 17% 1% -6% 5% 7% 5% 9% 8% -0%
B ad =X i 5624 4827 6033 5371 5273 4713 6,063, 4,885| 10,051 10,860 10,644 10,776
(RIERHALL) -1% -6% 21% 21% -6% 2% 0% -9% -5% 8% 6% -1%
(Col=EHES) 56% 54% 57% 56% 52% 56% 55% 55% 55% 56% 54% 55%
Pallnt yilE 4418 4,188 4479 4152 4896 3,772 4973 3956| 8,125 8667 9,048 8745
(RTEEHALL) 18% 5% 16% 12% 1%  -10% 1% -5% 21% 1% 1% 1%
(FEE#FIZEE) 44% 46% 43% 44% 48% 44% 45% 45% 45% 44% 46% 45%
& 2,942 3,038 3024 3172 3,112 3076 3,135 3226| 5846 6062 6284 6211
(RTEERHALL) -5% 1% 2% 9% 6% 1% 4% 2% -1% 7% 7% 2%
(REEX) 29% 34% 29% 33% 31% 36% 28% 36% 32% 31% 32% 32%
=EIE 1,477 1,149 1,455 980 1,784 696 1,838 730 | 2,279 2,604 2,764 2,534
(RTERIHALL) 118% -8% 62% 22% 21%  -39% 26%  -26%| 167% 21% 21% -3%
(CEZERES) 15% 13% 14% 10% 18% 8% 17% 8% 13% 13% 14% 13%
Ry RN 2 16 7 31 17 26 38 54 16 23 48 64
BB EER -1 -7 6 58 -165 241 -171 -98 20 -1 -107 70
FORKEER - - - - - - - - - - - -
REH R 1,486 1,160 1,465 1,079 1,648 976 1,712 707 | 2,362 2,625 2,727 2,688
(RIERHALL) 106% -4% 45% 23% 1%  -16% 17%  -34%| 138% 18% 15% 2%
(R F)2R2K) 15% 13% 14% 1% 16% 12% 16% 8% 13% 13% 14% 14%
GTETERIER 1,486 1,160 1,465 1,079 1,648 976 1,608 707 | 2,362 2,625 2,727 2,584
BatkEN R 1,304 961 834 735 1,154 705 1,295 436 1,880 1,795 1,889 2,000
(BT FIHEALL) 83% -6% -7% 28%  -12%  -27% 55%  -41%| 129% -6% 0% 1%
(fhF 25 3K) 13% 1% 8% 8% 1% 8% 12% 5% 10% 9% 10% 10%

(HFF)QUICK Workstation TS B %2 AR VEEX
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Appendix 1 ~tR E#FIEY 2 rOMHEEER (71T AE R

(1) HEHFEY (TSR) ORRICOVWT T7M1FYAER
(2) ZEBOV-TyMBI3#%EET (BB, HOHKIE) 0EZXH

M. U T OBEREZBLIE,
https://www.nomura-ir.co.jp/ja/qnresearch/report_JP_Appendix1/main/0/link/JP_appendix1_20250806.pdf

Appendix 2 ~HREEARIALDR A

(1) ®HEEAXRIARERE
(2) QUICK%EEARIALDEHE
(3) EBE#fMEERAE

M U TOEREIELLE,

https://www.nomura-ir.co.jp/ja/qnresearch/report_JP_Appendix2/main/0/link/JP_appendix2_20250806.pdf

XAEROZFACBRLTEELGEEEZRKO 2 X-JICRELTHYEIDT, BITHER T, 78 / 84 5



https://www.nomura-ir.co.jp/ja/qnresearch/report_JP_Appendix1/main/0/link/JP_appendix1_20250806.pdf
https://www.nomura-ir.co.jp/ja/qnresearch/report_JP_Appendix2/main/0/link/JP_appendix2_20250806.pdf

( l/j.y E ib% 6272 QUICK & NOMURA | Corporate Research

Appendix 3 ~&RE - &f - % - EX - KX T IZOE M

OB RO THOHER
Ktk % (EIE3000A) B Ktk 5 (EIT30038)
50,000 50,000 .
M. Eb ) ENI
45000 | 45,000
40,000 F
40,000
35,000
30,000 35,000
25,000 30,000
20,000
25,000
15,000
10,000 20,000
0 15,000
00/10 03/1 05/4 07/7 09/10 12/1 14/4 16/7 18/10 21/1 23/4 25/7 19/12/2120/10/10 21/7/31 22/5/21 23/3/11 23/12/3024/10/19 25/8/9
e R RAE ceeee NY4'™ %/R e (R EIGRAT e oo NY4' %/R/H
OBXORIAEF OEM
B0ERSFBE10EER @Y. BFE30058) BRORBEHEBM10FEEFEY, E3E300:8)
7 r % 6 r %
6 F 5 |
fe s A Pee ou
5 e e . N o % e e o e,
PR 1) Se s 4 r Nea > T e ‘
o TR  Fda S
-': K ,-'-' & 3 } ':’-
3 F :;" . . . . ’- KR
T O S 2 o
2 | CERE AR N N
O - rei;j{ T :.-‘".’w"”....
o . 0 len .
1L 1L
00/10 03/1 05/4 07/7 09/10 12/1 14/4 16/7 1810 21/1 23/4 257 19/12/21 20/9/5 21/5/22 22/2/5 22/10/22 23/7/8 24/3/23 24/12/T 25/8/23
..... KE BA %/8 cecee KEH BE #£/8/8
OM/FIViBiZE B K& F] 2=
FI/FIVBS 0B (E33000 A) wavk || F/RIVABSOHB (B3530058) Aok
160 - F/RIL — 50| 170 = F/FER) 4 45
P HAREHMZCREN0EEFEY - BAR10EEEFEY, A8
N KA CRE 0FHERIEY - " |1e0 ; 40
140 b BA10E EEMEY, A 40 35
130 4 3.5( (150 30
4 3.0
120 g 140 2.5
4 25
110 1 20l 130 2.0
100 15
1 15| |20
90 4 10 1.0
80 { os||™° 05
70 0.0 |100 0.0
00/10 03/1 05/4 07/7 09/10 12/1 14/4 16/7 18/10 21/1 23/4 25/7 19/12/21 20/10/10 21/7/31 22/5/21 23/3/11 23/12/30 24/10/19 25/8/9
/7 #/A/8

¥ FERORMEKRICEL. Er3000 8 OFHAIHAMIZ00E108 ~25%F98 . BEE300BOEHEEARMIL19F128218~25498 118
¥ _FERMXFIZQUICK Workstation T ZE FRERK
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LT ELEERKEHAEEZH. EIH6017) BIRELETHIRBEHAREH, BEiE60H0A)
15 ¢ 130 ¢ 20204=100
_ 120 |
o L 2020%=100
110 |
105 100 | el
90 |
100
80
95 70
60 |
% |
0 r /R
85 40
20/8 213 2110 22/5 22/12 23/7T 24/2 249  25/4 2017 212 219 22/4 22/11 23/6 24/1 248 253
—EFE eeeee HTE EE %#/8 — R — AT -CRE ceeee WEEMRY-LAE
OB EDTITIEIETHI TIFHMZ T L, HE RS DHER
TR EROHR (EI607A) wm || 2EEEESEMRER0NH)
160 ¢ o 1800| |15 20154=100
140 - 1600
s b
120 | 1400 L , .
110 .. . >
100 - 1200 . T e,
80 | : ;
1000 :
60 | :
800 s
40 |
20 S 600
. HEFEHS 400
-20 o H 200 || es |
40 BHHE H o .
208 213 2110 22/5 2212 23T 242 245 /4 g 20/8 213 2110 22/5 22/12 23/7 24/2 24/9 25/4
E=m AR EH) CraNE(AE) e—iE-EER A LSRR (L) — 0 c—ETI AR eeeee [N #/R
OFERITEESOHDEIKER, KE/NFE/EIRTEER
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