keopalace 21 [HERERIDRIEA

malLR—k2025

2025F3A 4




MIEBEREBIFEROHE

EHREELSBE.ELTREAN,
MEDERIOHE.MELANLRA218ED,

BIRNERE TR IEEZRNREL. BUOHESNOBEESNIREICRD DI
HEBLGAEA BREERZL>TTHISIAENERIOSHZEEL
HELEBAEFREL ST HBIVvYav . EYaVy Na— JLFRZERELEL
SREICDEIZZE®HISRESTHE.
[#FHLWHEDRIEEXREHIMNDZIEOLOBE|ZIvavelLT
RENGEXRMECRAEZREBELTVWEET,

Leopalace21 IntegratediReport 2025, 1



Mission

MLWHAEDREE
XEBINBIESLOBE"

#1 MBRICTAE | 2B B D EERANEBE -4 —F — EABBLRERLBRT —IRILT —[CHEDHRWN. ZDOALIC
EOTDKBEHINZEL LEEGANICEWVECZET HUWER - Y —ER-BEZAH L BVWEWKEHIND

BolE —D—2 HOPICAELREITZ I ZZN M EDERTHE LA . COEEIFERELTVET,

Vision
“UEAECICABR-MREDGE,

BSWBIANDAEZRBIES
MOEHESVIDRKRETYIVTS

X2 MEDKEMEDA VTS| (REICENZRFERER) N ORT VI vILERRAREROIEILEST
EENDZEHEESERE,

Core-Value (ZiEIDNA)

rOEbESL,
BM1YFUTIYR

Specialized Intelligence

MEE T,
1/R=F=ZEY Y

Innovator Spirits

TREER
D2CEU#ZEFI

r54.75'3J D2C Business Model
EfNGHAREIYT5

Supply Capability

Credo ({TEIiE#T)

HIDIBRZFIBEL,
Hhi=BE. B5EX.BLHE<,

FREICHET IZHEICLEL,
WfblE 7979 LENCEETEZEVKRD S,

S ERICHES W,
BRI . BENICEZICAZTEL.
FRRAZBRLODITS,

HADEHICESHDNLL,
Wb HEPHIEOELZRA.
BoZz#E{LSEDIIT5,

BHOEZERSBEL,
Wb EAhEH5EAN EEDHIC,
BHZRAREAT S,

[0 > FRLIICLEEL,
=B TEORERZFML.ZELDDITS,

é?%t(i'—f>0)9:"1Ao
=B EWC IBZEELSV. EHLE L.
WMALEW.EHES,

REAIEKX,
h=bIE WERD . ZE4EIEELVWIEZTS,

Leopalace21 Integrated Report 2025 | 2




CONTENTS

ﬁﬂ'ﬁgul‘g_z F—=1)— cecccccnnnnccecnns 4
HE XY= g
BHIE U g et 11
BB DDIRIR eveeeeerrrrreeensnnninniiiieee 12
B RIS DERIR oeereerrrmmeeermmeeenineennnnnn 13
MERIE FE R ceeererrrerermeserninieinnn 15
l/ZT'/fl/ZZ’IO);@%"ﬁ}‘E ..................... 16
At 3 Glance «ereesseessrenmiinniniiiiiiin. 17
FRADMER S oooveeeee 18
THEEATRNEEIRD  ceeeeerrernreermniinnnees 19
BRESHEAIFEA YL =T e 23
BEWEDIRFE ceeerrrrerrrinrini, 27
FHREEE -New Growth 2028-++-+ 28
EEEEALEAYE =T 31
EEEHEEEG vveeeerrrrrnneeri 33
B R EEIMFTRE Ay 7 — T eeeerrneennnnnns 37
ABJBAEREG cooerreeeernnerrmin 39
[T E R JEERE corrrrerreerrnnnneennns 43
DXE Sy EBREE creeeerernerermnninnniann, 47
FINS— R A —F =Xy — e 49

REBLUICEHTSEEER

H2AFFEYFAIRE ceeeecercncenes 50
‘U’Z?%E'}?{?ﬁ%%" ........................... 51
LAISLR2IDRT YT YT A woeversenseees 52
BRI T RIUA IR ceeeeeereereeeeeiiiiiiiiiii, 54
TCFDADELD HH I ceveerrerrreernecenneennnn 55
BELEEEEEDERM ooeeerrrrrmmmmnnnns 60
AMEEETE  ceevereccccrriinnnnnnnnneiiieieeenn 62
7\7—__7,—1—\“,7“_&0);@% .................. 63
ERBIEE DIAICHIFFZIDMH oo 65
HARFER A YT — e, 66
FEE—F  ceeeeerrrrrerenii 69
D=L — e HRF Y RG] woreremeeeseee 71
IRERE|DBRAL -ooeeeeeerreeeeeeerreemmmmmnnnnns 72
MR EICEFFERD AR wooeeeeeeenens 75
1) 27T eeerrnneernieninii 76
AT TA T IR eevreveneerantaneianenianinine, 77
L RBEERE DR ceeverrrrreeeeeeeeens 79
;_gﬁ .............................. 80
1 TEFEﬁ@ﬁ%EM?%?‘_Q ..................... 81
ESGT — 4  ceeeererencenniinniiiiiiini, 83
Eg%%?—? ................................. 87
ILIN—EBEET — 4 e 88
BHAEE  ceeereceeerrrreeniineeeen 89

HLR—MIEHINTWRLHOREDEE B EBERBLLGE BIFEOERTRVARE SRS
BI2RBLTHN.URIPFEEEREZEATVET . EBNNOOANREREMTIEREADSS
BDELT HHEDEEFB RN EREFBRD. MHBICEI2LUHOBR- Y- ERIIHIT T EESHEP
BRERICEDMIE T EEN BLWHEETHICEWTHLA S ESHEBRICZ T ANONIER Y —
EXZRUTEZEN. BEL - FDEBBENHDET L. CNBIZRESNDZEDTIEHD A,

HLKR—-rDOUEDT

| AL K—F |
[ BMESREE |
e E
[ PR HERN ]
[ CGHE® |
wee [ IRYA k | | #z27revsavar |
| REBBS |
[ BARERAHAR |
IVF—IRXVb
[ EREBH-RE-AI-—TvY |
[ K |
w778

HUR—MIBMAELR—FELTEGTLUTVWET AT —VRILY —DERIC
BREHBPERBRSLUVEERRN L EETREL. SOHICYRTFEUT A
BIH2MNEAICDODVTEIEBRWKIEEZEELTVWES . RET R
(3.2025F38#(2024F481H~202543A31H) THH . BE N REH
B LANLZR2TEZDERADERBFRULELTVWET, S50 RITRRIC
BIISRMOBREFTELRRITHLIZEN KHAFOEBEZRET 27-D(C
HHOEXEICHEBEIDZVI/ARBEDT — YL NETOREBYINDT —%
EOBHELITOTVWET £ EZKDRAT— VRIS —DEKREDIZIZ
T=23vy—ILERBESI ADDRT WHBAZOEITTVWEY,

BEICLEAIRSAURBRE
OVRFERMAERSE /L —LT7—2  @]5026000 OGRIRYVS—R

Leopalace21 Integrated Report 2025 | 3

il
e

D

— 7 N

—

F o R BT O & k|

3= [ R o N ANTINEN =

Hin—™L



section

HERLER~—")—

1973 F DRILF HLEBEFWICHADLIEIRRAZBULT.TETER
MEZHOPICRELTERL L CCTRERICDEESNBIEETHD
B2 -HD. UL DMERER F—)—Z2THALTVET,

HEA YT — Ui, 5
I I DY N —— 11
2 ) AR 12
MERIE DB IR ceveerreevenresseeronnns 13
BRI IR woveerereeresseseeses 15
LANLR2TDBEEIR ooeeeeeeee 16
At 3 GLANCE  creveeeeeermrminneennnnnnn 17

Leopalace21 Integrated Report 2025 | 4

7 N [oif X o} B

—_——

1113 [N g A [PNAN =



MESSAGE FROM CEO

HREAYE—Y

i
18
El
&
A
k
|
)
|

- ;Ti

BN il
T XE +35ZE’5:%1:_L
_l_z}“ﬁniﬁéhs . | ) Hx'_“' ;éj_
&ALMEténémﬁAg-' :
R R 4 —# 4\
) - - ‘ i
o ET\E e - S

; Hyi

’/,../’F eeeeeeeeeeeeeeeeeeeeeeeeeeeeeee




T‘?wu%b"j‘ﬁi&it
EEOEADFIEA

BEEVWSHEDRBICANBRECIGCZEEARD
ONETZNICMATCT IR ERECELOER=
B2V TEREABVEYUHDBE T HNOHEBCE
BOHDABRE IRTBIIZEEICAZTESILEN
HNFEL2020F6BICHEBEREDEMEFKFR LT
ROUHEEEBKOREBELEEEIC. BEMEBEOMA L
[CHAIFRANRAEEREICINEATEE L],

HEWERAZRIET S LETIE AZEMNMBLIZESIC
LomhBEEEVW.BRICHELTWLLAHDEE A,
ZORIIOVTF REFILAERLCTWET , 2%
HBICROTWELEW DL IZ . SREENMODEA

BOANASIILZHBEIN,
REZTDRAWLWTLS,
ZlICI3#HEELAER
TETHENEETT,

MNARICHEDY T 7AF Y RERTTELIEZFILOH,
SEIERHLVWEBENABELE A >T2EEBATVWET,

[HENERIOSHZBELT

MW =5 =2y TEFDRIEZEICL>TEINT
LUHTIERE by TV TEREEEDRENTHON
THEH HENELEATUTEIZELNBEENTVE
BATLE. ZDOLSHREHOH N AN M TN ERHE
D—DODFREAEBHTZEEZTVWET,

LEICYHEDHD ABERCT —F— K ERESE
BEDMEILELEMBFICFEELTVWEHHEDEEF K
HATIRTEBEITDEDTIEHDEBALNDIZ.
BRSO PCHIBEZEET L ENEELEERT

WETZDEDFE MY TTIVHDRYAILIC,
AR S EBMBRABVWTIWELZ. £ FABED
[AIEED ) —%— & UTHEBEZESI 2914 T TlE AW
O RISt E HENEOEZTEH TR ANLTYS
BOESHICLTWKIEERBLIZD T, YL (FRAE.
[HENER|OSHZBEETRICBIFTEEICRD
HATWET,

OB ERIOESHEVWSAVES NI HE
NoORBEREEZELLRIC.HDF—LhbHIN
RED—2TY, LESIROZIEHELIEETTDIO
TIIAE BN REDARMEEER . RTT .25 L1z
DEXMADEREROZIAVE S NIHBEEDEZ
EEERND . INEFELANLR2TICEITTCORER
EDDHEEDHFE LT,

BEICEITEYVTSVT4VIA2EEL.COBZD
EFRLDEDICT2mON HEFETOMVVC
(Zyyav.Evavy NJa—JLR)DEETY,
[HENER |OSEOAVE T NERELEZF LD
EEREAD BFHTESMELEEEE >TCUIGELT
EHEBORN O ER RBAEORLD1182%
BACERREZERELL,CCRE&EIF—VEBE
TP HEBLTEIEENEEICLTWEZ L BED
RRELBEDVDERZER. ZTORBREZSBEICHES
BOoOTHRETZEVWS HBEREERZDEDDLS KR
TOERBHEN HENREICSET IRBRELTES
BNWEDEoEEZTVWET,

ZORMLTZYFROZOV TV MMZED [F L LM{E
DEEEEEHIMNBDELLOEE | EWSI vy,
[“E"BEIC.A-BE-#HEZORE HHDIZIADAE
EEMNMEDIVEDELLIORKZTFI VTRV
EVaVvhENERULELE.SRIZZDESERE
S HELENZOMEHRZERL.BEDDITEIC
BODIHFTWK ZENEETHDIEEATVWET,

Leopalace21 Integrated Report 2025 | &

i
18
El
b
A
~
|
)
I

R R B O & |

1113 TN o A TP =

Hi—™L



BIBLONFE2REDERIS

[HENERIOSHZEELLERICIF 85—,
BIRERBICE>THELEABEEZERWV. LA/ILZR
2TICVWB ZEICHENZH TR >TWZEEHD
FLE.COEIBRNTCEBDFETHRIITHNHD
FEAZDEDODRNAZILEZRBYID KK EHD
FAOWTWREDEF PEDZEELIBVEEZE LTS,

HELERERZEODE INET IO . 2EBDEE

FaRENBEEFHEIZI IV VI—FT14Vv I 16TV
FUIRERNBPRESHOHA. EHOEBPHRR
BREDBERLBNHDOTLEN . BELIEDHHD
BRIIRTINBEFPHTVWDIEVWSERIZHED
BEREICKEC ORI >LEEZTVWEIHEN DI
HAHEANDELEDL AENSLEHOEINEWEREGOD
BECODVWIERERBRRNVEIME L CNOHHE
DRELL.EHMEDOHEZIKRICDUEN 1261 % 4
HNET,

BEREDHEI

LHNBIFD TSV RAyE—JTIECENOEES.
VEF—4.EBIEZ TV, ICIE Fif—FHELTOED
BEOLARDDESIC HENECHRFTEARALTDAD
BULoBWARBLTIWET . ZDOES BBV ZH
HEAEFTADREBN T Z L. 2E T4 AFRBOHE
HEBL. ZOMNICENDB | HRHEL TV DY (L,
EX(CHEAVTISHD—DOTHBERBLTVET,

Leopalace21 Integrated Report 2025 | 7

i
&
&l
&
A
b

—_——

1113 [N g A [P =

Hin—™L



2019F DB L WKHICHRMAER KR E LIZBRIC,
[UHEHRAIVIIEESIDERLEVWSERELH S,
ZITESEBEHRIDBLEINZBEELTHESR
LW ERRELECOBWISEENDZEEHD
FEANNY—DTTCIZEFEERDODONEIRE R
BENZOHMEZIRMTILLI PEORRICBHBELA
VIID—DEESTHLBETIEALDTY,

MIAEHEICRLTE. ZDOLSHEEREST
BER2IMEAVW EEOOEICEHTEEL12,2020%F
[CHRRUBERETE . FTEIFKELETHIEE
BEDNTBEUISENTRZEICLELLHWIEAR
KEHR U RFICEBD E LA 2025F3 8121
EEEXOEEMNRE3IS0BEAM LICRESERZZL
MNCEFLBRENIRTEBELTIWVWSDITTIEHN
FEAN EREZIERCEELDOHDET,

— A IR EREONIGIEAT 2720 FRDMG
DREC FEHOBBLIEYHED ) Z2—TILEWST
FRBEFFFREL. REGFEDO—DEKSTDREN
BEE U L2026 F3AEN O ANIEH ICFFKEE
FEBAL BEORSEEEEEN—S$ZBEHI;ELET,

VIN—FBXIBEBACEEFLTEST EERESE
EHTWET ZOMEBEDLA/NLRYY =TT LI
DWW BE-BEAHZERIZ L TEEENEZD
BWEEEDET,

2025F3AM%ZIRNEST

2025FE3 DY DFE LE(34,318EM. EEF
([F292fBAEMD . COSEEEEENT LDONI6K %
HOTWET ABRIIFEINETTA>TVETH
TIAVVTERICEDREEMA LR L0 TS
[FRIFELLT02% D F LT,

TILAHRWEHATERERBIABENHEVLTED.
BETIBEAFTELETOREICERTEETHD L
NOBABRERNSIIERNELITFOREE AR
INETUNL . REX LIFR2EABRIZHERICTHS
O NZVREEELBVWERERELIFZEIFENE
RPEEZTVWET  ZOFTYHKEI=Z—XICEDLEL
BURMEREETOI T2V ITEEEZED BEA
FREEMBELEENECAVWEENAOILKIZEN
LTCEELE MY TISAVDERIEZ. CNAENLEEE
WA Y,

AEBAMADEZVOREE NRNEEDFREH
D=2 DFELIZ, AORA I ERFB AN TET S
HATE. FEBNOBREEAEBAFEBEICELID%E
BEBAZNICEDIDPDLT BHEATIEIVWELEAEBAN
HEOEBEEMANDIZENE BREDYIIL—T
VIDEABNBONICKWIRENHDET ZDLS A
WRICHU. T/IN—= DA —F — e —EELEIFRN%E
WL BEXTELTEBAZRDD I ENTEE LML,
RELEREDSETLIRTEASIHNBTHAEEAM
CHEEZRUETEEI RE. UL OAARKEHED
M%BICH=BHWEAANNEEOEERTHD IBRD
RHIEARWICHBEEZTWET,

ZZCHAEEBAMADEET WVREHEICEL T KRA.
AR SHERLEHBABRERY—MLELE,
SHLBEFVORBAZBECUHBARRRE DHIZD
BEMREICHBAL.ZEBEALDPZRLLTELE IR

DRBRICEMLTWEFT,

FHREEICE T2 EEEE

FHEEHEICEVWTR EAMNBZRLICEER
EEDABRXEZSILICED NEEZH LTV
AHTTEEDANEREROYR— b Z8CHE
HEEOTL—v e LM AL GEAFBAOY =7
%2025F 3B 8 D64.6%H>2030F3FHICIF70%
[CET3ELIFBIEEZBELET,

ABEHOEENENTVWBEAFMABICDWTIE,
FEICBVEALTVWCAH TI . RE-RENFED
HHDOYHIF VENELSLERDZFEDZ—XITEL
TWETDT REEREFLOREZEDSHHRELT,
BAMBDITELEZR>TWEETY,

SHBSHETEERICEMLTWEETN. 7/8-F
DEIGIFTBRITHD . 2HRDEENRDZEIFRAD
FEACORTROONDZDIEY—EXDETY,
RERFMERDIRE-REAEI[1 05—y NRIFIEE
EBIIMA AT =AY IRF Y SAVRBEANRE
EROAEREZZOI2Y —EXDRBEEDHTVET,

RAEEEOBRICOVWTFR. —EDEBFHOME
ETPHEFHOERD RN ARSI TV
FETHARORLERDDIE. A —F—HH20~305F
BIICEBEL UHIMED EFTEBEEZ LTEEBF
TIN—hDBREBATT A —FT—RRICES>TEEZIE—
DERTHN HR. ZNEFRBELT DA —F—HKbHW
HoLPWVWET LA L HERREXZ—DODY ) a—
YIVELTIRBLTWE T HHEFEELTRLEEN,
HICTN—rEREUTEA—F—RICHRVDZ N
B DRETHD A —F—RICIF AREERTR
TLHBZIDOETHAT IR ERITDFETT,

Leopalace21 Integrated Report 2025 | 8

i
18
El
=
A
~
|
)
I

1113 [N g A [PNAN =

Hin—™L



BEXJRA+zBRALERE

YHEPRENGEEMEOR LICAITT.EXR
JXbvHlERHUCREICIRDBEATHEY, Kt
WamRESEMEDA EAERL. AT —IRILY —
DEFOPFICHRA TV ZH BREERORERRED
CEARMEOHELZERUANOEEBELLTELT
WEd,

TEMEDH EAXS ETIE. ROICCWACC, PBR
BEDREEEZREHMIFEALTCWET . YD
WACCIZ95.0% & RBHLTWETH, 2024 F3 AERLIEE
FEBNRE 7T —XICAD ROICIEFWACCEKREL
FEZKETHBLTWEI . FHRREFBEICEVWTE
SlIEMECHEND DEEBNARREEZBL ThZE
ENDRRIEEK >TWEET,

PBRIZDWTIZ. ROEEPERIZAREL. &IEIEA B L
SR T7UY—ABETDHIE T MENRDEME

BEXIR DA

-~ ROIC

17.0%

DALEEH>TWET, BEMEDOH LZ2K2 ETIE.
EBITDADOEM . BEEEADRE(L. HHERREED
MEKEEARAIRMDEREVWST—YDELE ROE
HLUPEREMA LS H2MERAHELTVET,

KEETICOWTIR. . FHREFBORKEET
L MEmM30%ZBELELTVWET  DHERESEOD
HERBICALAKTOBEERLI-7-O. BREIIVPVET
HBDEEZTWETH . BIKHICIF30%EBIELZVLE
EZTWET,

HEe#RTOBICESER

LU IE2020F 11 BICTA—hLR-AYRZRAY -
TIN—TENESRAEELTVWE L. EBRADE=F
UM EZ(ICH.300RADBEAS L OFHFHE
DETHEBHOFEEZERALELEA.CNHDS 5,

19.7%

12.4%

WACCH[&
#5.0% L2253

V PBR
2.3

A66.0%/

21/388 22/388 23/383 24/383

MCAPMICEDERM THEE,

PER
10.4¢+

25/383

X2025F3AHIRMR

BASEFIERFHIEICZ2025F 11 A2H DRI RIS
LNTEN . ABEETICHEASDERZS JUHKFTHIE
DITENBEEE>TVWELT,

EARICDOWTIE. 2025F3BICAHT(ZRITH DD
DI74F VAL >THEEMEHLB|IBEADEBRZ
ARBEL MBEREOREESMCEEDE L MK THIE
[CDOWTIF BERICKZ2HRATOITENFITHEE(C
BESN TEINZEEE.RTEEILDON1.56F
[CHY T 2MTEE,000 %KM EMT 2720 XD
HER(FAMVa—vav)NEEL KEIIEH LT
25%RETET 2R EENHD E LT,

ZORBRELT.HEFNEOBES LUEBED
O BEHRADORHEERT (TOB) ZXHET 2ICED
FULIE INICED BEXABROREEKEMED
REEMIUISELRIENTEEL,

EBITDA®EN

—EEEEDSOLRIRREMATEOAIZHER
— DXHEEIC KD BT

TN EIOES)
— BB SHRIDERE

R

—PEREFE DR RRER
—REEOIIY AV AL

“E&ESFD

A L DIER

—IREBDRILICESERMEDR L
P RTFFET A URIIRIAVNIET S
BHREREATOSEL

Leopalace21 Integrated Report 2025 | @

i
18
El
=
A
~
|
)
I

1113 [N g A [P =

Hin—™L



TU7ZHFNDBITL
ARNEBERE

REMBIEICERZY—T Yy NEREPEEERD
ZT—XICRRICHBTB=HIC T U TXEHIAD
BOEREEED TVWEI ETY TN EELERERFD
ZET EDBERICEDREERENTES LS
[CRZBEEZTCVET . TU7XHHDEETCEHE
BMRITZICIE PIEDHE—ANVENHTHENER]
EWSHEARL. SMEBTREZEEREE > TEE(IC
WL ZENEETYT . BOoDTEHICKDINEAINED
ZEVSEREBOND LS NSATILTYRIS—%
BRANL BEEIAVRELARNILT Yy TSETNL
ZENSHRDEETT,

ZDHANEEABRED—RE LT KB -HEEKS
[CEENDLTCVWEFET UEID O EMLTCEEERE
LA REENEREZBLC IO ILPF—LEIL
FTAVIICBT 2O SLREEZBEALTVWEET,

YRA7FE) T 1 EEg

L (E. EMEORR ISR FME] &M ME]
DHIZICHDERA.ZOERICAIT T RE, &,
ANFVR(ESQ)EHALIEY AT FEU T RE S
HELTWET,

REICHT 2D EH»

LANRLRTY =y IRIILF—BKRASEERDIC,
COMHEERBELONORMEEZN L TERYHICET
ZCO2BEHBIBICIDBATEN . 2030FEE XTI
2Od—=71-20BENEHABHEE.2016FELT
46%HIFMT B EZBEEBLTVWET,

FTENRABISICOWTUI KD TONY HREE
BILLOPREREITTERRRL’HOD . ABEFD
EEPHEEICEEN D> END RKFAREHE
HELHERAREKBSHERILELZ, 2NIC
LD ABEROBBERZEDTVWEET,
HE-HANFYRITHT N ER

AMIZDHERADRRTHDEVWIEZDEEL, AN
BRANOREZIRL., ZIRIZAMOER OB ETHRE.
VIIE—A VI REDHELREICNBEATNET,

HRNFYREYRTFFEVTAREDEBTHN.
27—V RV —EDXE. A—RL—b-HNF VD
EMMERER. OV TSM TV RBLICRDEATHET,
DX ¥

ARPEHDAYSA VL AY— Oy 7 DBEALRE
TABBEKRO T RIEEZRE LT DL T ABEROFE
MEEHZERARKIC.UTDOESFHEE X NDOEIREP.

HBIVI75%ES5RFELT.
- ARR-MEEORE,

MRICH - MEREZ
KHELTWEEXT,

ABEBORBEICEDBIN >TWET Fi, 7/N—
EBEBICHITH24BHE365HOBEN D O—& %
Fry Ry MIBESBRIDHE HRNEBOREL-
BEMLICEBEBMICINDEATVWET,

RiZIC

FELANLR2TZES|THICHIEND. WE—FE,
BERVPODEFEEB T HRERITTLIRMIILT
WEEWEB>TENFEFT . SHRE-RIVTIID—D
THHEVWSHEEZLL HE—AVDENDAHEEEL.
FEFVOREICL>TA-BE-HMIREDRVWTH 22
MEZEELTWIDRS BEICEHZEDTEWND
¥ INETCBEDSHEXATKIES2RT—7
FILT—DEFICEMELTUL.SBREEEDLSA
CEXBEBOEILOBEVELEFET,

Leopalace21 Integrated Report 2025 | 10

i
18
gl
=
A
~
|
)
I

RS AN IS NI SISk

Hin—™L



B gy “ETEEI A BE MIEEDRE,
REE>S HBSPZADALEEENES
Wt ($2026 3B M [H4E L A/L 221 | MEEE BRI TOEDEBESLIDRKZTHIVTS

[BTRIETI[EET 2| ZHAENICITOREEEERRE L TBHERELE L,

HEICEDEI Y avIHLWIEDRIEE KEHINDZIELLDOEE|DE &,
EOERSLUBMRTERE ML LA EREROBLERD.
EFIEE 2 MEOTIEBIR U BB HET 52 LT, Y 50294381~
CEMBEOESHRZHLICBHBEEI.

AEEEW L2 REEERL, o

HEIIBBEINZEABEELTVEET, 2028%3R8HA

ﬂii+wﬁwﬁﬁ TY7EXHRY—F
S ABRARBORE © B LI
oM ARIAENDER
R 28 5K (2 18 13 = AR R OD 8 5
eT XAl BEAN @FEIEIRNDMER 2027$3ERH
HEEROBIL ITYTZRETLRY—F
O AEXm L OHmERERMDM L .y“,rj_s\ybj’a,r:/xjﬁ‘
— OV )1—IavVEEDER
\-ﬁ e W]
o o EARB RO
2026388
4 A‘EE = ~
IEEEICmIT = E RS 20205388~) BEEER ~HELA/IL2210%BE~

= OL:L(d
eTERE - IR NETEL &,4/ =ESOL:

. =l EE\E
O EEHEEICHITH NI N B = ﬁ%u’fmf‘%ﬁ“"&
20184 [CHH LB T RHIEI ST 5H50 eA—F UL myavyy TRl

M D H

Leopalace21 Integrated Report 2025 | 11

35N [ R A N ANTINEN =

Hi—™L



E ¥ J0)-o47 3¢

HHOFBEF [EEEE|VIIN-FE|[ZOMEE|DIDICHEINET,
BICESERATEETEORBICKECLCEESEE I SHDOFTLDOIONUALEZLEHZITEIRXRITY,

S "
RS VILN—FE
q:
wLE xLE §
()
4169%m 137 &m @
g
&
z
BEHBLLT A~ MEO—EREEIFICES BEBLROPT HELRCHELLIT A
BEEVEOEESSUERERDLIC. ZOH R P—ERI[Y3— PRI NER - EERENE
FIN—hBEDERTE SEEEES—E 2R L& AR=LITTIN=TFR— L7 E85ERZEE LT —
BEUTO—RAY K —E G EOREET > 4 3 1 8 1:: 50, (B8 ) [ AL PR XY 65 B
e P} = B BENEXE|OY—CRERBLTVET, "
A
- 7
p— EEHER z
Eid )
HEBD LI/~ FERET B(ED . HD 2 9 2 fg Z OSSR 7
BCORBEMRLGLEREALTNET, 20264 oA &
3EBICEMRFEADE MR L. A 0RHR e B
FEOBMCRNEATVET, ’,I“ 1'E
=M
ITPLBIZEVWTCTILIBRRTILEEAEE
THLANLRYY— b PLERBLTVET, 7
¥2021F3FH8ED
MR RAS 2025%3R% S#i3, /T REEEEOE - BBOH 3 5
HIERELELE. CHOE RMOBHERELTOET. *ﬁ
Leopalace21 Integrated Report 2025 | 12




fifi {iE Bl 15 D ¥h B

1973FDRILEE LA/NLZR2TREK D ERY 2B THE LI EFVWCHT I EIELFEECLC—XICHIBLTEE L,

i
18
gl
=
A
~
|
)
I

LANLR21DERE (RERR / Ea- T —ER)
8 HKARHIVYIRIL

tHohnERSE
28 | BE.ZEBRSHA

98 | 7SYAR(HEBER) 4R | MHEERTN—FILFANLR21|OF KRR %

128 KTLREBES 4R BEAEEBENR | i
18 SV¥RI7LInC.(RLANLRSTL I—KL—y3 V)BT ) - >

18 TR 2R | HRRERLE | . i

4R  HEBI%BA 108  HKREAUILFAFAICHELTE : 8l

28 | NTLBEEEMETERES 3R FHEILTRK(REM) | %
78 | TLANRLR-UY—F-RRYAVELX I TLIA—TY I ‘”@

18 | BR##-RBEABRNE
4p | HEWMS5%IC5EF

19914 At EILER (RiEH)

38  BEEFEEAI0GFIC
tOSARE 108 | RE-REMEIYVRAU—LANLR KRG ?Z
98 | TAVHRAKZHETO 2
38 WREHWEIA HBE—HI LS ¢
18 UUN—BEBRAR T 7
68 HARHLANLR2CHEEE FEESNEI g
98 | Y—=rv-vavy =
18 175 RILEO NEXTI3t4&
38  EEFEKS05FRE —
38 | HAFKERK 48  KBAREBEIRATLRTEHRAK
58 40BAERZETTILIDUAL-L(Fa7ILTIL) |IRFGHRH
118 HREULANLR N7 — (KBERBEETF )BT -
128 | 40BAERSEFINIArma-L(7ILT—L) JIREE% EERHAS05F AR 7
28 EREIABXEBEX:LEREM z
48  HEH8%ICS|LIF
78 | [ESNOIRLF-EEMEORLCET25ERIA% 58 | RE3EEEETSY RIMIRANDA(SS V%) ITCLEINO(ZL1/) |5EE
118 | £RY EEENOX—/S—LAVATFLEBA
43 ﬁﬁI*ﬁ ﬁﬂ%gb{‘%ﬁ Leopalace21 Integrated Report 2025 ‘ 13 o




58 | TSH¥T
108 | HEHI10%IC5| EIF BREHREREA
18 | #FEIAF VLR ERTHSH TREER BRANLGBERNEDEREIZOWTAE
O/ VAT FREEFRDEE - HB
O FERMEEDRE
OEREBTNHEIEEIVANT Y RAUEDRE
BEAVSAVEN. EEDEEERRAY YV IICEDF Y51 v inzMA
vy R ay o (RN RARMEE D)
RRAFMWMEIFA HTIEES TSI LTHE %R
A¥—rAYIDEA
[LANLRT)—VIRILF—1TAT I MNRED
18 | HEEFBHBERRE
MELANLR21RY—F
gt g W tE (EHh) -e- B (AH)
(&m) (f&m)
8.000 202653 RMEHE EE
nt%d, 414 &M
6,000 sz 324EBMH 600
4,000 400
2,000 200
0 T \// 0
-400
1988 1990 1995 2000 2005 2010 2015 2020 2024 (FE)

Leopalace21 Integrated Report 2025 | 14

i
18
gl
=
A
~
|
)
I

B o R B O & k|

3= R A N ANTINEN =

Hin—™L



EESE7AER

BEICRELIEHRAUEEERTE

REEY3Y >>> p.11

RTIVTPITA MR
— E
DFEEmbED
EEICHS BUSINESS MODEL esEsRn
5@ AO DR A 4,318&H
H REICHT 2D EH
LAINLR21D3EH EE LIE
F38H
EFEF;‘EEE h *E*ﬁ ﬁnjj S 20254%3R8
r‘“n e 292&EM
N Y-E2n  EHD RELLRRETORE
.......................................... 20254384
AO&ERE EEE20)
TEETYIDHLE 85 56%
) — . [ >
FUHIL BE-EE i PR BEHYE AMBR 7'=%vy¥a-70—
' N 202543784
}iﬁﬁ;*ﬁ P v E E —merr ) | e
v L L #ERoxiv ANEHE ZSZEH
*i % Fﬁ 1/% ﬁ $ ‘eopalace 21 .......................................... “
*;Iﬁﬁﬁﬁmwi @ AF—HRINT — DI E 20254371
7/(—(;&7%— 56.22F]
EEFHICEATS
FryoBEORL . L I-KL—k-HRFYR
HEXR AB o ma DR IERER
TIN—=
SIRZEH IR IEIE
SETEH: AVTS147 Y REE
EREERD LAILZ210D) i HEIMERE >>> p.53
EES] BEEE >>> p.16

INPUT BUSINESS MODEL-VYFY7 VYT« OUTPUT OUTCOME

RELLEREEORM

O LBRENTIUNR 1T
£ LTHIA

O HEBAM - BEED
EFYR— b

O RN FIALLEAD
EF VDR

EHBEREE >>> p.33
RELEEEEEDRHE >>> p.60

SO EY 2
DD EARERDHEIL
OERTVY —IXV O E
eEHENVDHHWHNDER
o SHEBRAMDER

AWEFRER >>> p.39

RESHOER
O EETHICHS
COMFHB DB

TCFDADED 3 >>> p.55

2 S —

Mission, Vision, Value, Credo >»»p

Leopalace21 Integrated Report 2025 | 15

i
18
gl
=
A
~
|
)
I

RS AN IS NI SISk

Hi—™L



LANLAR21DORE

BERBHAINDELLDBEIEWSIvYIVDLE REERZERL. FRNCERMEDH EZERELTVWRTUTICRITER
E7ALRAEXZBHFHRTHN EEROMENCEREBEZREC T HSNREOBREHFHRAIELBERRERRLET,

L (E T L LMEED A
BAODREERIZ. B DOMERE

MBEX

HEERESR

&R

EEEX0RRX vy Y2 %FRAL:
BiErgELRE

BEEEXORRICESTRIHLAF vy oz B ATELERED
TODRECKREZETICEYICEDS LTWET EEFEITKEL
TEBEARK BHRHFrYV2ETERAISET REDRRMEL
BRDMIZIZH>TWET SREMBESEZHF LD D K
NG EREDZELC T EEMEOKHNLR EEZEELET,
[BE&X] [FHFERE]

812&m 316&H

[E¥xvryya-70-—]

258&M

LANLZR21D

==

BiR

EERBOEGEREETS YT —LE.
EREBERAT—IRILY - EDOEHEBER

#926,600 ADF —F —1&kP#1,6004L DEE I EH KRG E  SEIF
BAT—URILY —EDEEBREERIC.2ETEEZRERBLT
WET M5 AR EBYEGERITEEEES SV 71— L4
F HASEABEOV LD THH HHHREHICZZAEWELS

LEEEREZENTWVETD, .
FELIES HMPEE
[F—+—%] [AB&E#] [EXG| & %]
#%26,600A #%480,000A #1,6004
[BEEF#] [FA—F—1RFASMESH] [(BEREREDME]
wS55xsF 141E 1164t

(2025%3A318K%E)

ELTV(Employee Lifetime Value) DEZ AICEDEANER
NDOREZBFERLTWE I BB AMERR - EEXEDOERDD HH
[CED REFBTEDAMM’EIML EBELTORNDBEEST
WET . SEREBE -MEHEDLFCEHENVDOH BB INE
HEL REBORRECEDHEENE EANEDRIFTVEET,

MY =AY —)LGeppoll £ B HAEMBR (eNPS: ¥R EIEE, GeppoFl R EF5(13A63)

MEOEEEE/VN\VLRENLGTI/ QY —ER

—ERELEFIRATLEECH RE-RBAE. AVF -V MRIE
BERFEOFFVORBZBEC T HMBODEEEE/ V/\UEEL
TEELEAFTR AY—FAYIPAFYSAVHEK - 2N E
Wo T VPIILEMEEAL FIEREEEPEOR EZRELT
WETSREAICIoTREDEM D At KI5 U RiE %
FERBEORIHICHNBATHEET,

[Rv—bRAYvIREBFH]

PIN— MR
w315F

JIIND

—iEfE LT
DAThA

Leopalace21 Integrated Report 2025 | 16

i
18
gl
=
A
~
|
)
I

RS AN IS NI SISk

Hi—™L



At a Glance

(2025%3H31HEE)

LANLAR21 lc.’)b\'C

51H$
_‘; PIELENRBES

7 3%

m55ﬁﬁ

:iﬁm,Aﬁﬁi

ween 85 ,56%
- wx87.57%

A RS : ZZ—kAYY
‘ ARAFRKEE WEEH

MRFRHEE

11.4%

FERA B IR 2R

ﬁ BiamEE ‘Q EAaAWEERZE

=3909s 82.0% 2.8

CO28E L & Kl 4
(a-=71,2)

2137

B HRDBE

69.7%

M1 B N2 AR BETRM MRTY X3 B RERA4BEUTEE X4 2016 EH 1

q,gg mgAs O umunn

4318@% 292Em 17 8&=m

% EBITDA

327&m 56 22FEI

9 ) HEAKLE

37.5%

— = — 7 N R E

IR AN NI ‘




th
£
3
(1))
fi
(&
fl
THENTRIEEAE orverrerrerrnnnnnnn. 19 %
BREBEEAIFE XA YT —U e 23
IRE DI DHEFE oocoornnuaorssacsssteoonnuaaes 27
FHERR E EtE —New Growth 2028— --- 28
i Y
@@@ﬁﬂ@@@ EEEERMEA Y — eeerrreennn 31 2
M A EEEEEEERE cooreeeeerrreeennneeennieneens 33 %”
|:|:| E H o) ﬁ 1E gu it Hﬁ RREERRPIRAYE—T oo 37 P
&
J\FEFEZ SIS 00000500050005005000000090000000 39 W
20254581287 Ul R EIE & 3HE - New Growth 2028 - DEEED, PEEERHEEJ LD oooeveerreeeeeeess 43
TR RABES SOHRBEORM, ANRFEY DXOBERE, DXEY 22 ERERE coovevereremeemeeeeneees 47
LHOFRANLHEENHOEHF2ERLLET, VIR b A —F =AY =T ceeeeeeeee 49

Leopalace21 Integrated Report 2025 | 18




B’ ERIEHRS

hT=-BH

SHHEEZXSo

EhoBRITNBEERENBV.ZOBWVWAHEZRE
BN LI [HENERIZHFRTIIANES. CAdD
DLAINLR21EF,

IR EFEEDRER Z LI,
L. BAEELEDSIC

SH 2018 FICHEIAHRRELNIRET 2HEIERIC

HINFEHE>FREBVWET HEEELIC,
1,000 A\BEOHERBAHD . HLILTW:
FEEPEH LTV EELBIETHREDTLEW
FLIEZNUANCE. INETORMDEAN RIS
B Z0D BREBHFENOEBOEEER>T
Wo D LT HABEZVWERIZEENTULE
L7

B OAGEEEBRELCIN— b —F—HAET
BZDREPHTHBIOEBEEATH>CWVE
LI IR EREORRICL>TERANIET
LoA—F7—8IoBELVWITEREWELECELES
(2D WLKODDEHHNARICADELIZ.ZD

Y
H

eSS

BEBEEFELETHEDEFRN—IY3aVEEALA
T REREOEKINEN >TWEF LIz,
HEACH>T3EE T HEOELIEZRERL TV
FUBBLRTFEE2OTIN . ZOEFERH
HERALTEERITTRAERBEDOANEVS TEH
BIRELEE>TVWELEENEVWEVWSKED
EEBLZESAIVDTIEEVSIRVWEDHE T,
BEnsuncunELizn,
FAF2020F DEHHE T ALBDOE—HIRIT,
TZBEVWTWBRHENE EFR—a VP
BENWEWSZETUL 3 6AA BTN EREIC
DWTEH > TWE LA BoTWekh BRI
FEZLLTLWTBRYRATLDOMEEICR D AN
AROTAHULEBRDEDRELRF vy TEREKL
FU7r,

R BWIEENDE e FBWEBAMT

s

TEMEIPNREELLZET.INETCOBESR
BWELRIEEVWSHEENEENTZOEEETY,
AV T IAT VY AFMEDHER/NTRAAY FAFE
NECONTEN HEANDEHEDTDZHIC
EHHICT YT — bR ELRBIN. RHELR2HET
EREETFLAEEETDLOICHENFE L H=D
ADZETTIFERZDENSHADFTHESE
RLICEILLTWLTZKSICEUET,
EOICBF.HFEVWSEZEANGLLEDEL
R EBEEZITTHRAEZZEALSEWVWSEHEN
BARACEFNTELELSICBEVWET  RABS S,
BEANEL > TWBHEENRRICHLTED LS %R
BEREFODONBANMRIIES BOIRE,
TEIEAEMADLEZIDLSICHNDE L,
HE—AVDENDDHEBEADOEMEEVWANEDLD,
BEANDODEHEEFEF 2 LEVWSZIETT R,

Leopalace21 Integrated Report 2025 | 19

i
R
A
()
(i
|
&l
b
L3
g

113 [N g A [P =

Hin—™L



BMBBFEEWVWSE. ZNETEHERCT S L
KN BRDOEERBEEZRCTZIEEITEERT
TELTW I LIZRIDEIN. ZOEETIEWIT
BWERBWELT,

A FAF2024FEDFHEALLD T HENEE LT
YROEHADEFEAND EF LA . SHFHBES
PHET. REENMEINMEMELZET I &ML
BRCHBLLESRLILICETERVHIR %
BHEEULE ZNP AR ERO-RKELREHIC
mhEL,

[HENERIETBHENLIET
HABREIAEE (CENT

XiF EE. [[strERIVSIHENERIDRIEA]
PIBHINE LN HABSAES WS HIRE
FbELEN?

A FAF HEREOHNZDEEARELLIZESH T
ZEP L ETHEELNSZTT,

B STEAKTEDESELTVWE WL EZRIT

|
L
%
5
3
2
? |
x|

2024 F Af . FONT A RIAY NEMBE2REIC
FIBUL.[ERAD Y Y — % BENIBICED D KERK
I3EE EXRREE N,

%H

5eH

NEWITRVW, ZAREBEPRBVWESEZRELCE
LT BZRTICTHEVWSERERIBHT
WELEUL . Z5RRTEREEEATEEL

¥ BESADNESLPSELSICABIHENER]

[ZIF #HEBZRVICTRHEVWSEKEADHDONT
WBESICBRWELT,
AEFIEPREERRNEDb D BHEEN
FELED e ZSWVWIEKTE . SHNEDSS
ELTWBDERERLET 1,
[HENERIEWSSEEF. ETHEBEVWAYE—Y
TTRNREPNIZIEZZTEPLEDI(EHE T,
BN TEZTCITEBL YWEZA>TWKDONER,
SVHRREBITFHERHAD—ANVENDHN ERIC
BoTHFHINIE BT VWWERHIIEBIZT TY,
Zo5BWEL=,

MBIAEEEICLD KR EENF LA —F—
BOABER BEIRER KEREVSTZZLD
2ATF—VRILY—EDBRFREEBEL. SHEZERT
WUT STy TO—RBELT. SHOHF LW
Tyyar Y3y A\Ja— 7L RMVVQO) %
HEBELRET DOV RDAVN—FBEN
ThnElLiz1n,

NEFEMD FAETSCFEREIFELL. BN
SEAY>TESML. 7AY T 7 N TOFEEPEZ
ERBICEATWTIE BEADELDDNLRLARS
TWEHEEFELELEDT,
N=TTAVIF—LIZFIBLTWRZEEHD.
TIV0TFaVvIICEbNEZZEICETEEMNT
AT BEEEICEODNTW . RTIE
SMIELWHRBRHE, TH.SMUAENHTZHE
ERBRLTHIEATIRETRE>IEMVVCE
BB (AN JEMMASZTOLSI ARELEITT
RO TUEIEAS ESMTEANHIHEICE,

MEBLTELVWERZTELTEDLRD LS EE
LAHFEEEHTEDDIZLWERWE LT,

B 2. T2RAVWTWSRHEICEEZAMELS &
LTW3.BRbDFTRETLRIFAENT
WWATZEEZ ITEMLUE Uz, 202, B0FT
BRI B ERE 27O T EBTO2HANDARL
ANEBEERZFCRIEIF . BRICHERER TSR
1282 EEBVWELAEEBIICULNHTZAT
T EICHLP 2 THEI EF LY VD
EBARATT (%),

L FAFEBERIEFRDOD T VY —PEFZTOEERETIG
ZLTLWETHA BV ELELTVWRERELITT
B BSHDIEZLDFECEBELZVWER TV
DT FEEIFE L,

REFE Z0OVIVINMBE LB BAENIN
PORREILITELTWARL. 7797095k
WSHEDENEH >T=DOHERIZE>TVET,
LANLR2TEVWS SRHICHELTARKL. T2
TILEBDRLIND LS EESERCTRREH
[CHEES2TVWIS WS . HDEBOKRFLZ B
B3 ZenTcEEL,

5H FAE 7077 0FLEESPKERTZBERD
ATV TICBHPHEERALERRANDHFEERKL
F U7,

HEEEDEHBEZEZD
BEFANRATEL

RiF SHEEATWICE EFTERLTLLTW I
DR TT LR EABREEICEEZXZIETY
PESLIELVWLWDLEEDEITEA EDHT
WWBEDRHDET [HENERIL(FZ. BDSL

Leopalace21 Integrated Report 2025 | 20

—C—TNHRHE

th
R
i
(1))
i
-
gl
&
3
B&

35N [ R A N NTINEN =

Hin—™L



Xt i X4

&

¢

(S9dtr ot )

Ful

¥
H

Ful

2009F At VT ILAY R IAY MR RXER R,
A—F—HROBOE L TRNERCRSEBEICHI=D,
EXRBE2EIMVOREZED,

—ANDEDNEEHDTEHETDHEVNIZETT,
MEBUEATI . EREDNSAEL>TEVLD
TEBRL ERELTUITETENLICIERER
BEENHVWET . ZOEXZR/FOD>EBENDLEIC
BB ERWVWET,
BRAEENSRHDBIIRDZEVWSEENKETY
£t

MEEBROAETE RECKICADIEIERE
TP ENDEREGADIEEEHRLTVET,
(BAIEISBoTWaiIne #rsatnt
NBEASJERBELTWSE. ZDDI(F(XEID
BE>TENIR>TEXZI BHNNDERICEEN
BWE EMEATEVWELIZKWEDAELNE
TAN BLVEBRBCLEAYEELREGERAIC
HKRT 2. EDLNDDAICESZET.LAHDRVWERKR
DLODRHEEDLARILT Y IIZOHADET L,
ZOBFPERNPESODBEFEIZOBRA>TVLE
BUWET,
ZOTITREDEBETEDRNB & B/IBHIC
X2 —2avaEd N ETEEETI 1,

5eH

AEHEDAL4EZTHIOIATVWSAEIIRESE
FWEBSTWEIA FHLBPDODIETFE—H
BRRETT . SHIEZSWVWLEIBEEALT
WEZWERBWETD,
MIF.SEOTOVIVNTEHERETZEDDFRT
BEODUHEETHIEEFETVDOREICH ST
LEWABRIEICEN DEFE L EEA—F—
BREBLTWAARLLBNEZATWSILFEAIC
BRWEARE DT ETEHHETLIZ. DR D=
EEOMFIC.ENEVREZF>T . MVVCD
REICEADDZZENTERERWVWET,
ADEZEBLZEITIEZLDRIELNHDET
DT ZOTAYTIRNIBMUTEAHEIIRN ST
EBWET L
E5—DORMEZEELT.ZOFAY IV NE
ZOoMNFICHAICHDEVWIER -2 & T HEHK
LRI oD HICHKEZITEZeH %L
BODFELEHRIZI 2= —2avELRIFTunL
HODVWWHESE S EB2TWET SEIL.
OO OBREBITC ERHBERHNBZII
ZT—=Y3vVDEMFICTENILERWET,
ZITCTRIAABRDEHREZZEZD /O M
T3ICE. D227 —yavaimzkiFTnl
ZETTREENRINEEFR—vaVIE
ERSRHROL THENER I EVWODNTEIA=Y
TERVLWAELNARVLEIFE. ZoFAYT vk
TEBHETCEE LI HElEFAVNN=DNZENEN
NDEEBIZRE>TMVVCIZDWTHEEL, —HIC
BHRO>TWISEBETRAATWKIETERHN
EH2TWK,ZLTESESWHSRAT. BAES
[FEZICVWEDODN AT T TITHEHIZEDIEL
T4—=RNy I LTWKZEDNREIZERVET,

NERLTERREZER.
BAIEDREKERZDLS

RiF —EBEEC.SEIELBLE . IBDOAV/IN—
THENEED . EHD[HEIRETZ|ICAN ST,
ESTHLTWK I EREERTVWEE LA,
BEODEBEETVERALDSINE 270 T, BHE
DPHLNHKRETLIZ1,

5H BEBKEEORWVWREBICMATEA . £EHB
DICEBD’I D IBEEEH DT . HEETO
VIV hDOEBERICTZEHTL,

Bk BARFELVWARPEEN TV ZOT . LWAWVS
FARBINERS B WAL LT ZDICERLAHHD
F U721,

F FREEBTEADZIELEEN >N T WAL
HLUWODWRENATZRREHDE L. TE. 7O
VI MIEMULTWIHEEESERICVWD LS
BEENALTC HLADHEDEFR—23VIE
BNELEL SHZHOTHFEICHRDZZ>MNFICE
BoDT FEEIF RN 2IZEB>TWVWET,

%E
H
iR
)
L
13
i
E3
v

p
I\ |
2015F A, TO/NT A TRIAY NEEREHRWEBT — 4

TAVIBREEEERRY A N a7/ EEEBOERELR
YRYIZY 2 REHE - BUE. CSH LERIRRR L DRBEER O,

Leopalace21 Integrated Report 2025 | 21

—C—TNHRHE

th
R
i
(1))
i
-
gl
&
3
B&

35N [ R A N NTINEN =

Hin—™L



*
H

REF

Ful

SeH

I}
i

REF

Z3TCTRAMERALTI MVVCEWSRHED
INDHEEZZDIC.BENORENRIREIND
CENDERBEBFRNMBECODEWV. F-.5M
AVN—=2BTHULTOEICLTLCBEICHL
T BEUNED>ERERLCTWET,
SBETCEINELAL]ZBIFTVWEZDOT. BERY
ROW2EZBREHNIE. TABDWSFmEZS
EHNELIER VWAALBEREBCIENTE,
NDODHEBISENMEDERELCTVWET,
BEVOERAHEELANOLEBERRIBRETHL
T./AYVIVMOMHEEHLSES. BELBIC
BolERUTWEI BOEEL . HDHETEST
BFEED e BBEBTI2ONEEL 2D T,
[MERUIICEREBRNSETELWE L,
ERHTALEZSITIN A== AV ED D,
ZNEFERICERhBAATW ZEWS ZEZE
BUWEdia,

ABEELWIADER TE. —DV0EDTEIC
WO EF—HIZEATTS-2=2&I12.3 2K
RBFLTWET,

LANLZ21H #HLWEEDAIEZ KE(CLT
WBRTHTHZZE FHLLWIELFrLYITD
SHTHEIIEN A VN—2EOHBERHTH.
MVVCERO B ICHI=>TE.HFABRLFHEZE
MWTWBDREEERT DN TEE LR,
HEDEZEWEDICIF  UHDBHIZDVTEKL
MBZENTEZDERERPNETLIZ.RBES
LWARERLCEDIE.MVVCEAID EIFTWL
FTEENR DN >TE.BENIZIEHALD
EEBLEZEDNERLIZZETT 1,
EoR<HFHLWIyv Y3y By NYa—,
TLURDPERU.SIERDZRIFIZEWSZERED
KEWTT A

LANLR2T[FVWWaiELE
HzR->TEASDLSIC

Bl MiL<EENEDLDLA/NLRA2TIANDEHITTE

il

FLENA.ZIHHDNRY—KTT, 24233
T TSI ETIETAY I bAV/IN=H
BWMEBCLRS>TCAREEZSTERALIETIRAY
N—BEIPMVVCOEFEDLD LIF HBEP
BB EZEICRIZFADPOTHES EBhES
CETIRIFTWL  SHICIEEEMBP L6
TMVVCOYAVILERBTE>NITEDLLT
WELZWRABEDEFIFEVWERVET,
HEIFEC. BB >0l h2ZEDTERWV
FLAEDAZT 2= —yavpienfzle» H4D
EBEIIESERNOLANLR2T1ZRZZEN
TEEDF RICIFETERVWRERICARDE L,
ENTTVWRBEE>TVWEHLP. ZARICER
MIFERHLNNBZEAEMD FAEZ I THEER>T
WEEWEBWELEAADNSIEHLVLIEA

B

FHK
H
!
=
W
£
P
ES
g
g

2020F At BRI AT LBE I THEREFE VILN—FZE
DREHAPKBEDERBIRTLBREDHRK - RF%
BY, REGEEBICRBLCVWERIC.AREEES LV
ARAETELLODERZIG.

5H

EHIIADFITN. F—F KR ABEKR. TRTD
2T =R —DHBEEECHRICAZTEL,
BEAEBENELULATHEZLTVWERLZWVWTT,
HEPRHPEOAL4. T LTSERIEBRELEAST
ZEEITOTCHEEOIZI2=ZTr—3vERYIC
LTWEEWEBWET,

TRV MIBMULT. 2EDBIFL2ERIZES
DEENKMEINEZ_ET.SHO—BELTD
BHEVCERRMN . KD—BELEZEB-TWET,
ZLTC. D& BEREZ BROERALKLSRIIEG
DRABEPHREIC.EAEALBIFTVWEZVET(X
FONDDORRERDESICOBF THENER ]
(=L ANLR2T%BIZDISHE | RIRT S
ZFoMNFTEDLOTWVWELWNWTT,
F16RO—TVEBIILIR-TIOLUDIR- TV
ZXAMCABREEZELTCWET [ZHIC
BIFONBICESDTI EBZONENWIETE
RINEB2ONEVNZETERWV ], ENBD
THE2MNCEFRAE. BAIZEDORDOEEIZES
MEAEVW.EEH2TEELD LN R
WOEKRDES T AMNALTH L. 2HEIF
FAorhBELIEDZREDRU. SHELFE>TWET,
CHRESTWVWBRRRICEVWTC EREAEEEIRT
DTIEBL BATEZATCTETDIENFEREIC
RETTHICTVLRICRSINTITENIE#Z I,
—ANOENHTEZTNE . RVWSHICHR-T
WKIES TT . SIEERRY - RICI- T
(ENDTETN TLANLR2TET KRS
PRIEMARSTEZASHI’I DT RET . T (E
GEEEYS>TEEHITEHZEZE>TVWERLVLE
BoTWEd,

KA BOFBHME. KM(Z2025F3ARKERDEDTY,
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|_2025$3HEH%?E'95E—>TJ

ZOZSfﬁBHHH(i%%E%HiU&) HEIAEREAND
IGRESTEED ITEDHDENTELRTEBTL,
L LZNB EIC HHDOREREICHLTHEND
—EDFIZE WECERAH 2V AT EICIRD
WO E(CI2025FE3AINEEREIBRE [ EWVWRD
TEICR2TZEBWET,

FPEBEFAZEYHEHABREAEETEEANL
QEL&LT:O“;‘f)&@}ﬂ“&bb\ﬁtﬁl‘%to’di 15&%

BLTHSFHEEHOREEMEL CEDE Lz, MBH
BRICEEEFOT BRERBEMMICULOHANF VR
LAV TSATVRERIOLE 2 —%KEL. HE
REROBRICINNVEHRE LT,
2023F12BICEMLIZY 7714+ RFFERITRNDS
DREICE>EDTLREN 2024F12BICHL I
REODBEIZ—2DREINEDIF1=D5E. 2025438
[2E. AT (FBITHODEBR-BERIETCOMEIZLD

RGBT 7AF VY REETVWLELELE AT (F
BITDADNGIIHSDACEMLTVWBE T X IHRD
NERTHBE T/ EVWSTEEWLIEEE U, Hit
NEEDE -HELULTHREXRET I THIED
EROELED MAHAEZZZATWS Z &ML=

IR MITRE
RESEARNER
FRRBEEAR BIFRR GRE)

TE B (3¢5 LaL)

19964 L A/SLR2TIC A FAAET

FEHENR RAAREIFEEELR,

HHAABE2VIILARRIAY MRE

BINEEERRNRIOS T~

HY RELCEFREEE, NIT

BB AVISATVRHEER
BRCLOZR THIE,

Wt DTl

2025F3BHOZO—EDEHE(F. BHDH/NNF Y
A AVTSATVADERDIEEL S22 DTEH N,
LU DOFREXZDEBIDELTHEBICKREARL
DHBEEITVET,

LA 1R A DBER PP
Ronizapm. | Gosseomm.
el 422,671 431,831 +9,159 +2.2%
55 £ R 353,836 354,537 +700 +0.2%
55 L MR (F5 LA ) 68,835(16.3%) 77,293(17.9%) +8,458 +12.3% (+1.6p)
REERV—REEE 45,521 48,062 +2,541 +5.6%
B (BEMEEK) 23,313(5.5%) 29,231(6.8%) +5,917 +25.4% (+1.3p)
EB | TDA (2552 + mifiE 0 %) 27,974 32,734 +4,759 +17.0%
R Ea 19,476 26,936 +7,459 +38.3%
U HA 4 ) 2% 42,062 17,861 A24,200 N57.5%
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| mrEnrEy N

KEETT

REICEITZ2REBEAEED—DOTHN . FHRE
SHEICEWTIZ 20283 DB Y EAE . BED
17.8% DB FIFE/MBIE30%%BIBLET MY
FIEINIFN1.7%EGRLUTELIERVWERFTIAN £
FEUEEDI0% U EADSIE EIFf %2 BHEERZRITT
BEICERLTWEET,

2025F 5 BICT>1-BEKATOBIF. KEDERKIC
HITI2EEEVSERTE O FRNICKENEITON
BWKBELRYA)1—2 a3V EE#T 580N HD £
L7z D774 F Y RAE ZHTOBERIRICLIZEDTY,
LYEF LBHICIFEASERZECZDLETOFTESH
HD VI FAFVRERBELZEVWSIFEHNDF LT,
LML U774V RICEDBBRERFINTRRED
SHEEFRTESI’TNDESISBICRDI LN FHEN
TEDNIF7FAFVREARARTH D EHIBLUE L,
B2 & Mkl

SHEFLVa21—2avVHIEICZBEODEREECL
el BYE1I0HESETVWELEE . $%.20284F
SEEOEYMEBE30%EWS BEIC—F—5EDIFT
WEXY,

20253 DKL BEIN K EN 5722024434
HERGD BRICHEBLELE.SERESOKRMU L
DFfZE W2 L5 EEMEZEOHTVWEXT,

I_ 2025F 3D * vy a-70— J

HA#IZIZEBITDATHI300EMHBAE RIAATWLWEL
= EBEA EO2327RBATCEMLELE.EESE
TR SA VY TERRICEDTF EEESIZE LTI EN
TERELEFvyYa- 70— 2&EHHIR—R%E
BIECEELZ.SERIIZDESE KEBTIEEES
ABHPHOBREDETCHIAREEICHEIRNAITT
WEEXT FL . BEAEBRORELEEDHTVWEET,

BEICHIE>TREFEITCE O . BMENES

Fryya-7O-MEEREDKS

20214E3 A8 202243 A8 202343AH# 202443HH 2025438

WAL BHOMEBSILIIHAREIEEADREIC
BOoTWETSHRIIAVISATVAPANFVIAD
BERDNODIRVEREZ—BEROLIN L B REEE
TWE2DEREAEAHELTVWELVWEEZIET,
FREBELEED. LOPCRBEDHI2BEEZEZION
BRAT=VICADFEWVWZ  ZFDOEKRTE2025F3HH
[EPRDBERADLEEELEWVF|ELTHEDITHNS
EDTHHELT=,

HEEARLE(%) N5.3 0.7 14.5 31.2 37.5
KlN—2RDECTEARLE (%) 31.1 45.7 70.5 80.1 85.6
Frya-7O0-NEFFEELE(F) - — 3.0 1.4 1.2
AVILRANANRLY T LIF (f5) - - 2.4 5.2 14.9
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| zmagsss N B

1 T A fis R

2024 F R CHOND RN EIFI8NMEIN.IREIL
BETHRT. A —F7— % ABEREABELENS,
BINTREOREZEDTVET,
MBHE

ERDBEN TOBIZK>TRBERY I )2 —>avE
BCRIZ L. HHOE THEBEREDITELIZEFLT
WET. SBRIFEXEBET. EXAERETOBERDKEE
EKETEETEDEEZITVETD,
DX

DXIZ&BlE M E/ - AR DEMRELERERED
— DT EEREIIFEH HODIYHTIHERLY
SEHETHAY— 74V —DTRETIERIEEL
FIABIFVWERLLZOERRICEIF THIBAEEELT
WEITH EEIFITIIREN600ZDRY Y 7HEOZE
BHETO>TWET DXHEEIZEN. IS5 LIZAME LD AN
MEDEWERICS 7 S22 TEEERDTLE S,

B SN ROHONZEEEERFT L. FEIENIED
BWEBTY. CFa )T BIEOBEANSBEBEBYHIC
BB HASREERBLTENEI N . SHIEIINLE
AUWOEREZRE B TITUV A ICEER OB S TDX
bEED EBENELESOTWEET,

TI2AIVTEBEOMGHREDIA TEAIZERALE
AHEHEEREL. SORZENLEMBREDEHEE
H>TWFETY,

O UIERDEAREEBCTCEEEEAESETA
LD DEBEFNBZEREDKN750 1N SFRMNIC
1,000 FABREBICREICEO TWEZVWEEZTVET,

2026 F3AMICHMEF HRDIFEEELIEWS
EMEHAREEEMINEXD BFETN—FDEBEAZ
RLE LA EEERRBRLEL10F~155F5%
DEEBEDELCEZREA EEBYHEOR— T4
DBEBEICRDBEATVEET,

HATKBHEREDOFEEHLF TCEARBRZRETL:
BHO—DE F—F—KHLODZ—XDASTT,
HHEB—FEELFICEETTY —XARDEEEELT,
1995FENO L OYBERHFELTEX LI RY—
DEEIPAIC I TICEBABHZLEATWS94E
BUBEFEELE T EMPBED DD LTVWBEYIC
DPWTRXYTFYRAZBL . BEMEDHIFICEHT
WETHA FICEERREDEBICLD . FHOREX
EHLEINDFT—F—HREVOLH>LPVWET IR
BETIODRESENILIEEDD HEDIRTLBRE
FEFE N FTED . CNETELDORBIDIEE
DEELNTVDEWSHERDH N E LT,

NETEBAFEANICHEATLEY . BRIZH
O ENERNMEMTHEESER A I MICOVTIE,
UHNLHEFZIMELTHEL. ZORFTAT D E
WOSHLWFRLRALEIT . FEDH S T THIET
PHEZHERLU.R— IV FZREBEILT 272DHIZ(E,
COESBEHFAROFELDELEHBLTVWET,
EEFEICBVWVTHEYHEO - —X(IFEEIEEE
ZEEDHDEFEEREDRBEICOBANET,

AEEDEEIFFIB0MR, ZXFEICLTHI00EMT
TN DME T EEAH CHNTHEEEDEERF =
REZEGRLRELEAS, 2028F3FHICIZHI250%R,
320fBAMRREICIER L. SDIC5FRICIZ2018F HEFD
HS00RMARKICRT ZeZzFBLTWET,

ARFERDERER J

FL HAOBERMHAE. IV TSAT7 U RHEE
EFIRNORBEEHF—LICK2ZETF oy VKRG ZEE.
EOICAMEERBEICESFvIET> L EREORE
EROEDETEBRELTVET,
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r BEEEORELL
BREYFYA J

BEEFECHBVWTRYHOENRLLEZREITEZ LI
TEETAKMABRLHREZRETHLHICIE FERE
FELMH TNBEZRAELTIWKEYRIETILD
BENEETT,

RAAREFERCSVTEISABXRZBELICBREHD
FLEN SREIBELREOAEXTEZRHE LT
HUKABNET UL BHEDISEF BRICLZEH
NIRRT TR TGN 2MEICL2EE
EEXETORPHINBEHETERADIENTEET,
SHRIIAR-BEE-ERICLZ=ZMU—KDOBIREY I
L—=23 vl b= TEELBRNATES
FHIEBELTVWEERT,

2026F3RHIC(F4,414BHDFT LZBE L. FE
BREHBEORKFEE THSH202843HH(12.4,680/EH
DFEEEA33BMADEBITDADESZHIELE T,

2026 F3RMOBERMETE (%6 (£ BB T30, P18 59 25 TR R
RE L HAF 2% 1 $R& 7= D L HAREF 2
BAH % BAH % BAH % F =3
EB20M - HE (R E) 219,500 1.5 17,100 2.2 3,400 | A67.9 9.89
HEHR 441,400 2.2 30,900 14.7 11,600 | A35.1 35.06
| 2O0DNVTSVT1vY |
LHDOVTIVTAVIILE220FEAHNET. 12 BEIZL. BELTWCIETT,

FTHENERIEWVWSAVE TN THOEER TSV
FAVITTIHEBESHMVVCERE L BEIXH
RMEBEDIEEZM >TWREIATT[HENER]
EVWSTE BICHEICRRY MM MEHTHEWVWS
ETIEHDECBAME—AVEDHEERNICTEIL.
BRUREICEEEEZES . "LENREEICNRD LW
EZAICEDW L BLIAROONZOAVETI KT,
NZERITDICEAMZEZ LIFTOKBHEN
HNESTAVIIAT VYR HANF Y RAETIEHED
EATWETHW BIZHMEHENELWATIIRL AN
ELWHTHI IS | ZBMELT.QAEICEEZEDT
WK ZENEEREEZATCWET . EFICF YV RES
ABEFLUMOEHIREEICERTZ2ZETEHD.
BEMHIAM ESTCELRADHEAMICRI Y3 vE
AEL.BoFvrLY I TEHERABRLTVWEET,
E5 1208 LANLR21EVWS TSV REHAMIC

[MFLENDBEZ. VEEFE—EHIFATWS,]

ZOYUHDAYE—IDBEN HETE MO THTE
BNTOENEL LEZBOTHBEDIRIE. B DI
HOTWETULEIZDEEICWVWEHAICIEFHFEN
HEEOTBN MEBEZDLSBFLECHELALED
BEDZIGETI2EEARBLTIVISHTI . ZLT
ZLDBENDE-HEBE L THBOEROE LD A
BlAE%EXZB . HEAVISHEBSRETHDI %,
SHBIFSHICHRMITEELTWEET,

COREENF UM ERELTERCTERFE
NEARERBIEO2OHZ2BERIZ.ZOLS LMD
HEMWBEZFMN L TEALIZEEZITVET,
OHENFMEEAR LIF MEHIEEE LTHSIC
FELBITZZET . HBEESIHICERRLTWITSE
EZTWET,
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EEREDRE

2020F 3B N OMN A TELREWE(Z2025F3AMTRYINZBA L L EMIRNEYHEDORE - REIEICOVWTR ABERELUBYAMBEERK
DZHADNRBONIZHALHBRED IR TORES LVHELREDH S Z2024FRETICETU AERATHELEATVET  WENDRILE HBEED
RENZRBAEREBE LU TBEREICORBMICIMDBALBER ABE - REEMEEICALL ERBREEHBEREORENEHF LT,

IR EDEANDHITIZOWT

MBEEEDMEL

L. 201 8F DI NERERER. £t 2 H F CHRMIEICRDBEL C & &I BT
TMEPHEOBIEIBELTEF L2024 FERICIFABERS LU BRYFMBEERDO
ANBONTEODNBRREDIRTUIDWTHAES LUOREZDRHETT LE LD
RFE - RBEOYHICOVWTESIZHEER(CWO L. FHROBEZR > TWEET,

BEBLECATTUIIN.CERLIORANKE. 2.V TIATVR-YURVER
HHOBEE I ELFESEFFIORELZBIF ASHEORBELCHEBERZ
EOTHELEIRDEAZIT>TELE L. EMRIT2022EFTIIET L. RBEIIHE
—ANQEDHEREGDEERETADBINARLL. AV T IATVRATT7T—ALD
AHEEEBELTWSHEEZITVLET,

TI3AOVTEBRESV MY TERICLIEEERONBENEIL

EEFCBVWIIEEELXONBENBICEBEICHVBCERABIC. BERES
EHTEELI,

I BEEEORBERICKECELAALEABREIIDWTUIEARTEDILKITESN
TRIEICENEEZRDFZF L RICEEEABENDOLNY TEXEZELT.RFED
BEDETOIEBRABR EZANBRREEICHAL MEZOEL EIFICERLE
Lo A AR R ($2020FE3BHD57.0% 1 564.6% N LR UL EEEEDFHEIC
BOoTWEI . IVT7ENERICH U RAAMBREEEATEI TSIV
HRAEETU.ZHOENRELED LI EIZED BHNRE - BEREHEMEL I
EFRUFLU,

BEHRELCOVWTUI /YT - TRESEOEE-BEP. ZEEOKRHEW- IR
BECAETEEDORY MEICERDBEHE LTI TERFELTARL -3V DOMELE
EDHDEEEITT,067EDFLEERBMOEH. EENSOHEESHECLD REEL
RECHADLTWET,

LU (F2020F 11 A TR EREICHE R LR EBEADHIGE LT MBEELED
BEEAENICCKEDOREZ 7Y RTH D7+ — LR AVYRZARY N TIL—=TH5
DHEEZZITELEAEFEF. OF=ZFFNYEE (W120BM) . OF tk T HIEH
A— (30218M) . @&EEFSHIC K 2BAERKDREIT (150BM) D=DTER I,
MEREEINS72EM (RERERE N540RMA) &N E L,

ZOB BENEOEREBOEAERIC.2025F3BICEFHTFHENO—>D
A—YEAIOWT KRS HEHTFRITICLZEERF BERITCOVIFIFTVR%E
EMEL. HBEEBROBEEERLUE U £/2.2025F58(1C1F. 74— FLADRE
LTWEHHRFHEICOLW T BEECHRADAREMITELVBECH K FHUEOIRER
ARLU RN GEHAOFBZLIRIADOREERKD £ LT,

NODEDEHIEN BHOHBHREIERICRIEINTEND . SBEMBD
REHCERNEOMIZAZBEE L. HENREEMEDOR LICEHTVWEET,

2020538 ~2025F3AH BRELXENIRNIED

ZKPI 20/38 25/38 o =R
BTy ARE 80.78% 85.56% +4.78 p
bASEI=E Vit 97 108 +11 0 TSAL YT EBDET
- A] 3
EAREE R 272,566 308,6135 +36,047F (L SBROOHDHEHE
CHEEABEAD YT
AR 2 57.0% 64.6% +7.6 p =FS
AR N8.4% 6.8% +15.2 p OITHEELIANL —
s oBEl
TR
EREEEEH 7,043% 3,009% DIIBE L s
55 Bl (5 408,112 354,537 AS3574 o uaT.rEEEED
RER (T5M) 61,015 48,062 213,852 I R
BERALE 0.7% 37.5% +36.8 p

X1 2017438848%100L LIBEADEY %2 BKRER
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FHI R = 51 E -New Growth 2028-

FHERREETE -New Growth 2028- (3 ¥ RDEXERBEZ RBEATHLDOHINETLZHEICL. EEFESSUVRARAFEZTHEITI2FEERDRILLE
BELWEI  FL BRAMELHSMEOMIIZERE UICERZHEL EEMEDSSLEEEICEHTVWEXT,

—C—TNHRHE

pETEst2oRLANLR2T1DHEITSCE

LANLR2TDMMERET. EEEEEZROETHEFVOBEIICE VT,
AI/R=T 1T TRETREEY —ERDRBEHR T HBICBBELEINIEETHIRITET,

12 % fi fiE i1}
g tad Eog Lo

T)7HEBORT DX AMBEFREDH#EE
(ABESIVHEHREEMomE L) I KB i ol RE 7 AR A Tl D E fi
EABGICHEVWTRHEBBO T L -V ELTANBEREEE XA EEDY BEBRANOMEREDIERE REEENERICHZE/BODIS. TIVILDO A%
Va—23vaRHLUEADEHISEVWTEZEETBOREBECHEEZEAMDOEE EAULTWEE S BEZE(CHITUIRELRBRRAEEXAST —Y R T VRE
REOBRRzBC MBI EBEELCARIEICEMLTVWEERY . S5IC, DEBEREZTVEREBRE EEER LD S HLAY —ERMEDRIE.

th
R
i
D
i
-
gl
&
3
B&

5
APV TIAIVIDEANCEINDABEDE LIFEREDRBELERKD £, ZULU REXEZDEODEEFTEZERLTVWEET, A
EEFEORHE—ERILL.EEEEEEEL LUCOMUNBIZIEBRRICHEIT HHOETCTIVILAMEILANILIZATTER L. EADLARILIZIEC =B - ;
EHAEBWNTWEET, BB ZESD T, iR EBAH ORBEEEDET, E
P

R B AR a

=

REEROFRER ZEHY O3t
(EEWHEKR— b7+ FOBRBIE) [L&BBRRERANOEM

BIRENISANDGEIZHTE L DD 2026F3R8ED. [BIE M4 [ RE)
ERXEIDEATSORBEIO3IDZRELTHESEZAKRBRLETBR
MEDBEXICMAABET 7V FORRKR- 5V My MRTDORE. FEA
REERMORAEXEREZBLTHAYAOM/BICEBRNICRVBAT I LT,
FHREHDIIETIFPRNBEEOH L EBYHOEREZED. EBYHOR—
73 VADRBELER>TVWERT,

COMFHEDHIR. BT RILF —ER. EMEIRGE REROER(CRB LD
HHAHIMA . SHRDEEMEOBIHCHEITTZEH (R O ITR)LF—-/\DR)
DHEIZHENUE T 2026 F3FHNICIZZEHKEDE TR IERERDORTZ
T U 2030FICFESNDZEHKEBEEBHLICAIFT 20298388 F TIC
BEBAZEMNICHTHZEHKELESO%* DEREZBHELE T CNICKDBAERN
BiE92050FDHh—HRYZa—bIILORRICEMLET, ¥ZEH orientedZ &€
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FHI R = 51 E -New Growth 2028-

B HEROERAH

P OEKRTH (I FRNGIBIUERE RENERERETD2 2L LTVWET,

AT EREREDOWIECK 2 NEFEAM ORBBMN, B MHEHDIEM.
AOBEHEICHSIBRBHERE SEFIELBETELIZHINBRELZERIC,
ABNEBERPDXHEENDEARFREZRAE L. FRMNAENERZEELET,

IR REEL

HHEISFOIDSIHH INDOREETRERD  ANERCDXHEEZFOE LEER
REZBLCCEEEDODB EZR>TWEEXT,

BKELBRBREEMOEBE ABEOSOLRDIALZTIDH. 3IAFEZBELL
R BB Z BB LE T, CNICKN2025F 38 8IC292BAIE S B XM &% .
2028F3BHAICIZ4T3EAICHIEITEHETY,

L BEFXORKRTABLAF Yy Y22 FRAL ARRECKIETOET A
NSV 2T LN D RENBRE DMK ZEELET.2028F3FHICIR L MER
30%DEMZEREL.KEETOREICHDBEATHNEXT,

MR ERE

REEFROREL

2026 F 3N 52028 F3RBAETOINFICHE VT TN - NG -T2 %I
HI2&EFR. WINtEKEZHELTHBIZRELTT,

=% (ROE.ROIC)

EEEXZPDOICINBEBOBEELIEARZRD  ZEREZRRLUER.2025F38HD
ROEIF24.6%EmWKEITELE L. COHREWNBEEDRRLITEA L. 20%F1 DR ER R
KEZMHRFLTWEET,

ROICIZDWTH, AT EEADEFDDXIEER L (LB EEDMR(EHE L ER. 20254638
HIZIF19.7%E WS BKEEEBLE L. COXIHEE18~19%DEKEA KL TVEET,
IR 1% (EPS.EBITDA)

1HHDFIBETHHEPSIF. 2025F 3B HAICIZ56.22M RN £ LT, 20284F3BHRICAITT
HENEEZ L A REZEO CRENBRRERTEHRELTCWEEY,

HEMNBERAMENEESHOEEBITDAIZ. 2020F3A#. 2021E3AMICYAFRELD
FUEA 202283 BHAICEEF BRI BFICHECEIERENL T IANERELE L. ZDHEE
BEELUENEATVE T HBNAREELREWRIZBLC T.2028F38HIC1F433EM%
BIAATWET,

T2 (DEBT/EBITDAEEE)

MBEDLREMARTIBIZETHSHDEBT/EBITDARER(L, 2025538 HFI1C0.9715 L RIFRKEE
HRELTWEI . SEENREDOA EEF vy a8IHADREICKD FAFEEREZ3HETO/FET
BIETIF SORDPUBELRDEIEABELTVWEET,

25/34 26/38A 27/388 28/3#A 3HERFE CAGR
S EHE EHE EHE (25/388-28/3%) (FTFHMRE)

bl = 431,831 441,400 456,300 468,000 +8.4% +2.7%
55 LR 354,537 355,300 362,100 368,900 +4.1% —
5o LRI 77,293 86,100 94,200 99,100 +28.2% +8.6%
% 17.9% 19.5% 20.6% 21.2% +3.3p —
IR & B 48,062 53,700 55,700 57,800 +20.3% —
=EIERS 29,231 32,400 38,500 41,300 +41.3% +12.2%
% 6.8% 7.3% 8.4% 8.8% +2.0 p —
BEAE 26,936 30,900 37,300 40,100 +48.9% +14.2%
R 17,861 18,100 22,100 23,900 +33.8% +10.2%

ROE 24.6% 21% 21% 20%
ROIC 19.7% 19% 19% 18%
EPS 56.22H 56.97H 69.56M 75.23H
EBITDA(EAH) 32,734 35,400 41,000 43,300
DEBT/EBITDAfE®E  0.97f% 0.9% 0.8f% 0.7

X1 20285 3RMN LEATFEDH ) — AR EEIERE T,
¥2 2025F5A27BMNARICKD. 2026 F3AMOHMF 4 FRI(311,6008FANMEE,

MROE=HMfFE + PP FHETHAE XROIC=NOPAT (B3| R E%F M) MR TR TES (B FAEMKREELX)
MEPS= YA + RATHERKXB (MR FL) XEBITDA =Z%FAE+HMHEIME XDEBT/EBITDAGR=HMKREF FAM + EBITDA
H2028F3RMAOERFENH —ARFEESEEET,
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BEESEX WEFE

LHOEERECHVWTE 2023F3AMICABENBO%AF(EETREL. ZD
RIEBIBEATEBLTVWET HHOREEMICOVWTIE 2024F3FHICKREC LR
L.2025F 3R ZNZ S5 IC RIS EKEZERLE LT,

SHRETIAVVIEBREIAIANEE(CORMEZBELC. IFHZDOABEDRRNILE
Ho>TWEET BRI ABRZEHRMBIICHE L. 2028 F3FH(C(3H T3

87.56% . HiFK90.35% = BiIELF T N RE R MIELIT2026 F3FHLE. 109D
KELZMIF T I E T RWREBRMIBELEIHEICHIZNEEINELTVDIDIE,
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Z Dt EZE 11,950 15,913 17,791 5,908 5,919 6,186 2,469 1,064 1,069 1,175 1,186 F
55 b JRAH 407,433 422,604 427,820 434,762 428,988 408,112 387,872 352,289 353,163 353,836 354,537 %
5o LR 75,814 88,909 92,668 96,077 76,235 25,441 21,086 46,077 53,285 68,835 77,293 %
75 LB AI 253 (%) 15.7 17.4 17.8 18.1 15.1 5.9 5.2 11.6 13.1 16.3 17.9 %2
RGEERV—REES 60,992 67,823 69,769 73,147 68,844 61,915 50,269 44,302 43,406 45,521 48,062 %.z
= 14,822 21,085 22,898 22,930 7,390 N36,473 29,182 1,774 9,879 23,313 29,231
EEMEE(%) 3.1 4.1 4.4 4.3 1.5 N8.4 AVA 0.4 2.4 5.5 6.8 -
BEEE% 20,590 22,848 22,459 26,062 14,987 N20,828 A19,385 7,719 16,887 30,386 38,059
FFEE 211 3,340 5,051 3,663 A995 A5,181 - - - - = 5
)N —FE A606 A1,354 A1,650 A1,596 A846 A559 A720 A789 A1,208 AN621 A 803 ;
Z D A1,257 A360 664 A846 A1,346 A1,000 A1,551 A1,668 N2,706 A2,391 A 2,608 jt-
LR A4,116 A3,388 A3,626 A4,353 N4,407 A8,903 A7,524 A3,486 A3,092 A4,059 A5,416 |7—)_
EBITDA 22,558 30,700 32,235 34,656 20,336 A24,316 A18,766 11,127 16,449 27,974 32,734 ,‘ﬁ%
R E A 13,483 19,909 22,355 22,354 7,063 A36,341 A34,170 A2,151 6,526 19,476 26,936 =
L HR ) 2% 15,175 19,631 20,401 14,819 AN68,662 A\80,224 N23,680 11,854 19,810 42,062 17,861
BEMER: (@5H) -
wEE 308,882 327,609 337,828 337,257 291,790 196,953 161,708 145,430 166,548 205,000 216,625
& 124,928 144,865 158,870 159,438 81,338 1,589 3,277 11,034 32,922 71,679 88,268
ReRkUHESES 75,221 88,043 104,432 106,543 84,536 60,501 54,863 45,523 53,560 68,627 88,408
BHlFa®& 44,487 50,824 49,918 53,829 48,047 36,137 35,409 33,045 31,849 30,879 31,630
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*rya-JA—HEE: (@FM) 20153881 | 2016538H | 20175384 | 2018FE3HAH | 20195341 | 2020538 | 20215384 | 20225388 | 20235388 | 20245384
BEERFICLD Ty a-T7A— 15,715 22,104 27,504 27,338 N7,212 51,639 N40,816 N4,460 10,545 21,422 25,899
BREFEICEDFryIa-70— A17,550 A11,087 A8,653 N2,336 7,379 39,533 11,829 886 906 851 A 604
MEEEICLDFrya-70O— 1,747 1,374 A14,048 N18,354 A15,181 A12,048 23,571 A5,886 N2,819 AN7,119 A 6,404
ZY—-F¥ya-70— A1,834 11,017 18,850 25,001 167 N12,106 N28,986 N3,574 11,452 22,273 25,295
1BBEDF—5:(F) -
1#RY 7= DHLERE (BPS) 475.17 550.94 603.76 630.84 331.87 5.34 A25.83 3.25 73.29 201.15 255.81
TR 7= BEAFEFIZE (EPS) 57.73 74.68 77.61 58.02 N278.58 N328.77 /A\84.88 36.04 60.22 130.91 56.22
THRY=DE LS (DPS) = 10.00 22.00 22.00 = = = = = 5.00 10.00
EEIEE: (o) -
HEe &AL M FI 2% (ROE) 13.3 14.6 13.4 9.3 A57.2 A195.1 = = 157.3 95.6 24.6
BTEARFEHE(ROIC) 5.8 7.1 7.2 7.1 3.7 AN64.1 AN66.0 3.5 12.4 17.0 19.7
HWEEREFHE(ROA) 4.5 6.3 6.7 6.6 2.2 A14.9 A19.1 N1.4 4.2 10.5 12.8
D/ELY# 0.4 0.4 0.3 0.3 0.6 22.7 10.8 3.0 1.0 0.4 0.4
HO &AL 40.4 44.2 47.0 47.2 27.7 0.7 5.3 0.7 14.5 31.2 37.5
fic 4 mA - 13.4 28.3 37.9 - - - - - 3.8 17.8
fic 4 F = D 0.0 1.5 3.8 2.5 0.0 0.0 0.0 0.0 0.0 1.0 1.7
HREEAMYE(DOE) 0.0 1.9 3.8 3.5 0.0 0.0 - - 0.0 3.7 4.4
e ]
K ife%E (5 A M) 168,222 181,861 153,780 224,129 54119 65,138 50,396 66,536 117,592 170,294 192,363
RAE () 629 680 575 887 221 266 153 202 357 517 584
PRIMUN R R (PER) (%) 10.9 9.1 7.4 15.3 AN0.8 N0.8 A1.8 5.6 5.9 3.9 10.4
PRIM#E & EREZ3R (PBR) (%) 1.3 1.2 1.0 1.4 0.7 49.8 5.9 62.2 4.9 2.6 2.3

K201 7E3AMICFRLICEVWTIRHAHDEEAL-O BEEOKEIIMRREEERRLTERLTVET,
¥ 2018F3AMICARTIL- UV — NEBEELZDOMEBEELER S 2015F38H~2016F3RMIERTIL- VY- BES IV ZOMBEDEEERRLTVET,
¥ 2021E3AMEN HREELEEELEAMA KTV - ZOMBEEZOMEEAGHMEELTVET,
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ESGT—% i
B
LHTEPRTHEU T BERAEZERARETZYRTHEU T ERRET O EFEPPY L — TR EBEEZR G5 AT TG EERRICAG R ERERELTVE T YRTFEU T ZRR T, &l
SODYRTHEYT A BAEHS TS LB ABNBEI OV T EBPIORET 2 EREEIH L TOEBRRERE L. PDCAZEIL TV T, 202243 AMICIE BIMICHELLYTUTUT 1 £ REO SRS LU 2
HERHRREREAOORELETV. EYTUT YT OKPIORERT>TLVET, EERELKPICOV T RAMERT L CRBREANBE L Y RTFEY T BB EATHET, )
|
RE )
RIERHCER (t-CO2)
2018%3A% | 2019%38% | 2020%3RM | 2021%3AM | 2022%3AM | 2023%3A% | 2024F3A8 | 0L ]
23—71 5,467 5,518 5,218 3,473 3,285 3,134 4,289 6,390 —
23-72 13,719 12,558 11,578 8,089 7,233 8,206 7,458 46,966
23-71,2 &t 19,186 18,076 16,796 11,562 10,518 11,340 11,747 53,355
23—73 864,448 786,510 692,463 693,388 748,745 540,558 491,433 575,237 i
AF TV (HREA) 44,810 31,263 10,898 5,850 83 122 61 38,446 i
HFTY—2(EEH) 34,127 29,835 12,692 9,621 5,041 2,068 1,203 1,439 )
AFTU=3(RD—71 2B ENBVRBRPTRILF —5E8) - 868 1,709 2,063 1,916 2,141 2,362 8,653 %
HFTU—4.9 (e, %) = - - - - 353 497 807 81
HFTU—5(BEHSHBEEY) - - - - - 784 1,098 1,134 &
HFTU—6 () 2,230 2,250 2,894 1,665 1,334 1,013 1,390 378 %é
HFTU—7 (BREDES) 1,231 1,220 1,098 1,203 967 1,009 1,056 1,296
ATIV=8()—REE (L)) - - - - - - - -
AFTU—10(R3FE L= BZDMT) - - - - - - - - -
ATIV—=11(ERFELHRDER) - - - - - - - -
HATTU—12(BRF LA HRADES) - - - - - - - -
AFTU—13(RENHBS - HRER) 781,102 724,543 663,171 672,987 739,403 533,067 483,766 522,681 "
H7TV—14(T5YFr A X) - - - - - - - 403 2
HFTU—15(%E) - - - - - - - - 7
23-71,2,3 &t 883,634 804,586 709,259 704,950 759,263 551,898 503,180 628,593 e
23—71,2,3 &5t BIEL (%) A1 189 A8 £0.6 +7.7 0273 188 +24.9 Y
23—=71,2,3 G EEREAL (t-CO2/ M) 166.5 159.3 163.6 172.4 190.6 135.8 119.0 145.6 7
2023F 3B HRA LN EH HEE—BEELTNET,2025F3AME. R 1—F1 25 URT—F3 (7T —1.3) OREREEMAL. RIEE S0 ERICRBUKIEE LTUET, &
EXREZEY ) :
2018%3A% | 2019%38% | 2020%3AM | 2021%3AM | 2022%3AH | 2023%3A8 | 20245388 |[IT C T
EXEEY 32,739 24,895 15,588 9,004 1,887 2,519 3,442 3,954
BT HEICHS B 19,592 12,068 2,515 1,040 79 0 0 895
FERTHIHS B 13,147 10,330 4,244 1,329 48 16 24 327
WIETH IS Bt - 2,497 8,828 6,635 1,760 2,504 3,418 2,732
ATHALE (%) A14.6 £24.0 N37.4 £42.2 A79.0 +33.5 +36.0 +14.9
WBEAE (AR - EAH)
20183A% | 201943A% | 20204388 | 2021438% | 202243AM | 2023#3A% | 2024%3R%
REAR 113 111 58 44 37 31 40 23
A LL (%) - A8 N47.7 £24.1 A15.9 A16.2 +29.0 1425
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s o
REEER (20) o &
20184 3HH 201943HH 202043HH 20214 3H4 2022 3HH 2023F3HH 202443848 20254385 g
B (ERE) 7,690 7,600 7,043 5,082 4,356 3,991 3,853 3,909 7,:
eS¢ 6,494 6,331 5,820 4,172 3,589 2,804 2,690 2,723 |
BREEREN (EMTYASR) 1,559 1,544 1,517 1,241 1,233 1,209 1,002 1,034 Y
T ERH 361108 37®7HB 38m8HA 39%0H B 4083HB | 40E11HA A1BSHA 411%7H8 !
TS i =8 8E11HA 9ETNA 1046 H8 104618 114E6H8 13408 | 13F10H8 | 13F10H8
AR A 275 164 18 0 0 0 67 138
v U PRAAK 129 104 65 18 28 54 105 174 —
R IR R (%) 31.9 38.8 78.3 100.0 100.0 100.0 61.0 55.8
BB (FEEEN—2R) (%) 8.1 8.6 13.1 30.7 16.0 11.1 9.0 7.9 .
V=547V R (EF) (R5f) =
20184 3HH 201943 HH 20203 8HA 20214384 20224 3HH 20235384 2024381 20255384 ?g
45318 B RS 176.7 173.0 166.3 160.3 165.3 166.8 169.2 163.6 i
5 R 44 54 81 S 18.2 15.0 13.3 11.4 1.3 13.2 16.4 19.3 EJ
RSB IEER(R) 188 199 277 216 228 231 236 218 =
BIRREIREEH (&) 304 262 298 149 191 117 81 74 ;
BIRREEE X (%) 51.3 55.7 55.0 87.3 67.0 79.5 88.0 86.0 L
BHHEICKZERKES B RENKBOREX (%) 35.2 31.6 38.0 54.3 34.1 35.7 71.4 69.7
IVA—TXYRRAT — — — - - — A1 A62
EREHRRBIEE (%) 74.1 76.8 84.3 90.5 81.7 81.2 80.5 82.0 o
X BRAEDNSER. BRAENEERIIEEAEZIBELTEE Y—_RAY—)LGeppoll s 2AERR (eNPS I HESHEERZ. AERAD—REETHITA63)
JTIE—TVIRE (%) +H
201853AH 2019438H 20203848 202156384 20225384 20235384 2024384 20255384 3
TS 40.0 39.4 38.7 36.4 34.9 31.9 29.3 25.8 4
EHRZED-RBREZDE - 27.2 23.1 35.1 45.4 27.1 74.8 85.3 E
RURY — 5 — B &) P
2018%3AM | 2019%3AM | 2020%38M | 20214368 | 20224368 | 2023%38M | 2024388 &S
HETHEDHE EES KR ()« 20,296 15,581 3,738 9,838 4,265 4,096 8,159 18,816 =
HEFU—F—BHEN A = = = = = = 85 82
B P AN A 0 499 578 613 613 638 686 758 842
X1 BEERHE BRIKBETE.360E 71— RNV IME. S UT7HEMEICE T2 REESMBERRE X2 EFFEEBLEBICNITI2EEBER IO SLDTEETER(QQ024F388LNEAN) X3 BEEBIS VY YV TOISLDREETEYR
g (#)
20184%3A% | 20194388 | 20204388 | 20214388 | 20224388 | 2023F388 | 20244388 Lol
v THHES BE K — — — 213 327 — 92 119
360 =4 — — — — 621 642 688 675
E-Learning £ (1) - - - 36 31 33 38 26
Fv )7 aA—F U IHRE — — — 427 617 60 59 -

1 B—EETOERBF v THHEDZBER K (2023F38MEIRIE) X22023F3AMT—KLTHEN 202438 PLUEIBEDRZEES LUOFEEEROAE TR
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FAN—27 1 (B (T TLRL) BHEVERAICOVTIEFRGE + 5 FH1t) (%)
2018%3A% | 2019%36M | 20202388 | 20214388 | 2022%3AMH | 2023%3AM | 2024&3A8 | L1 1T
AW ERAAR (HFY) 140.8 138.0 128.9 107.9 103.1 90.2 92.0 102.3
REpt L& A (R F ) (%) 2.2 2.2 2.3 2.3 2.7 2.8 2.7 2.8
EEEBEAAK 19 26 18 16 15 12 10 13
HEELEAK 207 220 213 171 144 116 118 109
HEEEERAK 15 18 18 16 13 1 10 8
ZHEEH B (%) 30.2 30.8 32.3 37.1 38.0 38.7 39.0 32.7
2 i EEBLE (%) 6.0 6.1 6.4 5.8 6.5 5.5 5.4 5.1
i) -5 - EEBOBAR (B &) (%)
2018%3A% | 2019%38# | 2020%388 | 20214388 | 2022%3A8 | 2023%3AM | 2024%3AH
R 87 129 149 160 146 144 136 138
BE(RR—Vr )& 91 95 97 55 46 35 36 33
ERK 3 2 1 1 1 0 0 0
IR - ITRE 1 2 2 1 1 2 2 2
BEXEESEE (BE) (%)
20185388 | 2019%3A8 | 20208388 | 20214388 | 20224388 | 2023%3A8 | 2024538
EREXE - - - — - 69.1 68.3 69.0
FEREES - - - - - 63.6 45.0 47.6
24 - - - - - 55.4 50.1 50.7
R ISERISERORE [CETE 2023E3AMENARKME K BRORSBELBROES NI ZLROEEONAERLTHN. A—HBORSITEEE < ERAARBROEILS EDTT,
BREESRE (BK) (%)
20185388 | 2019%3A8 | 20208388 | 20214388 | 20224388 | 2023%3A8 | 2024%38%
EREES 73.8 73.1 99.2 135.6 134.1 86.1 73.1 69.5
X BEORSBESBEORSTHT 3 XEORSOBAERLTED. A—SMOHSIELA FRAAABROECESEOTT,
#H2EEEEET -5 (%)
2018%3A% | 201938 | 20208358 | 20214358 | 2022%368 | 2023%3B8 | 2024%388 |00 FL1
BRI S A2 544 284 124 61 72 77 68 93
RSVT 4 TRV S — B8 (F) 1,736,986 | 1,824,728 | 1,966,138 | 1,553,215 | 1,041,085 699,189 979,693 | 1,058,554
Ry TV EFE (M) 11,439 1,875 4,635 7,239 7,052 5,289 8,199 8,199
RAF—=V RN —EDAZTa=5—>ay
2018%3AM | 2019%3AM8 | 20208388 | 20214368 | 2022%368 | 2023%388 | 2024%388 |00 L]
#—F —BHRBIFER (E) 424 517 381 87 0 88 169 141
BEIREREDNFE (1) 213 236 204 95 103 122 97 116
HERE/HE ()
2018%3A% | 2019%3AM | 2020F3BM | 20214388 | 2022%3AM8 | 2023%3AM | 2024F3A8 |10 L1
3K REHH 44 55 56 46 33 36 50
tRE s 3 14 21 19 14 15 18
RS 41 41 35 27 19 21 32
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ERFERE (GER) (&) i
20185384 20194384 20203 8HA 20215384 20225384 202353HH 20245384 20255384 {E
AREEE 2 2 2 1 1 1 0 3 Al
#EL 2 5 6 4 5 5 6 6 2
EHEYEG|+ 747 846 899 655 587 567 543 511 N
EETHERSERLT 375 506 537 408 413 89 108 135 ,'J
BERREEANER (EREA AKX RREA) 632 575 542 525 461 690 1,308 1,495 |
BEL (15 25R) 446 428 374 244 207 189 181 189
BERTIEERT (1R 21H) 360 333 296 194 165 148 137 144
F P BT (14%. 24k) 224 271 283 204 190 212 207 211 -
MEL et 35 37 34 23 19 18 16 15
NEEUT 556 690 705 720 687 695 654 613
NEXEEME (T T7IRIv—) 189 186 178 205 185 148 146 140 h
HRANES (R—LAIL/S—) (15, 25R) 373 398 373 345 308 289 265 240 B
H
'cg
HINFY R N
ANF Y AEETF—% (2) il-tj.
201843A# | 2019F38# | 2020F38# | 2021F38# | 202245388 | 20234F3A#8 | 20245388 | AbkbEzE B
B 1% AN ¥ 11 11 10 9 8 10 10 10 L
e Na e e A € R s ) 9\ 6 g 3(3) 3(3) 5(4) 6(5) 5(3) 4(4) 4(4) 4(4)
JHIZEEE (%) 27.3 27.3 40.0 55.6 37.5 40.0 40.0 40.0
T HEEURER ALK 1 1 2 1 1 1 1 1 o
A4 E £5 B & A B — — — — 1 1 1 1
EBE/RAK 4 4 4 4 4 4 4 4
A HAEER (RN EER) 3(3) 3(3) 3(3) 2(2) 2(2) 2(2) 2(2) 2(2) ;\L
IR (%) 75.0 75.0 75.0 50.0 50.0 50.0 50.0 50.0 >
(=) Z
20184 3AH 20194%3HH 20203 8HA 20215384 202253848 20235 3HH 20245388 20255384 2
ER 6 1% 2 Bt O %% 25 24 41 28 26 25 19 17 %
EARMESSBEREK 4 2 11 7 7 8 6 9 jg;-
(5AM)
20184388 | 201943A% | 20204388 | 20214388 | 20224388 | 20234388 | 20244388 | AdikiE)z)
& E IR 655 595 228 170 162 180 202 300
ER 6 1% (4 SV EURE 1R 2 BR <) 563 495 131 56 60 96 112 209
EEZ (HAEERERC) 19 19 13 16 18 18 20 21
Hoa®RE 71 80 83 97 82 65 69 70
AVTSAT7VABET—%
20184388 | 201943A% | 2020438% | 20214388 | 20224388 | 20234388 | 20244388 | AdibkiE)z)
AV 7247V 2ZESRERE([E) 12 12 12 12 12 12 12 10
RER R 3 4 5 (1) 109 124 136 102 77 90 80 94
REERICNTIABBEREE (%) * 1.4 1.6 1.9 2.0 1.8 23 2.1 2.4

¥ 2020F5A9HNAARENEICEDE [ARBREROEZTE LT REEBIOAHTEDEBTIHEVWSIEIANEEL D OH D | EHRESNTEN E 201 ENLICSREERBIICTHARBRICHT 2T — 92 NELTELREREF VS VICLD L

MEBMTI0AIZTADBERY 2] (=BBEIE1%) B NIBERHENEELTVIERD—DEINTVET,
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BEEEXT -

BEEFXONBERELIEETEEEREII. 2025F38HKRKATS4A5,727FEBDFE U HRDABEIF 202TF3FHEENMAIC. ERICECTHE N 2025F3FHOHARARBE(Z87.57%E D E LT,
F72.2016F 4B %100 LIcBADERNREEMORBZEHE LTHRLTVWE T RENMORENBINEN RAD D EAZNRELLEEZBIELIIEN D 2025F3FHDBMNRELEMIS. SVWKETHERLT
WEY e ARUOENEE IV R —ZHORBELETVW BERHETADEEZT>IEICEND VYR —ZHOZHEEMET U ZWBHZES L VN LV RENGEREZNOZALEN EFLTVET,

EEFRH (=)
201843848 20194381 20204374 20214388 20224388 20234%3A1 20244375
EE 13,932 13,909 13,866 13,550 13,390 13,209 13,142 13,100
=i 35,434 35,652 35,623 35,327 35,099 34,878 34,528 33,690
E14: 3 40,321 40,494 40,494 40,437 40,260 39,959 39,446 38,323
E#HE 168,313 170,358 171,080 170,320 167,446 164,392 162,451 160,066
JokE- RIS 40,095 40,003 39,981 39,943 39,793 39,593 39,139 38,597
i 87,916 88,194 88,086 87,756 87,030 86,275 85,159 83,735
it 80,362 80,861 81,011 80,859 79,796 79,123 77,751 76,645
HE 38,945 39,208 39,415 39,390 39,010 38,700 38,431 38,046
mE 14,671 14,691 14,736 14,736 14,714 14,644 14,546 14,424
FUM - 8 50,683 51,428 51,506 51,355 50,776 50,458 49,780 49,101
&t 570,672 574,798 575,798 573,673 567,314 561,231 554,373 545,727
I)7RIERAESR (%)
2018%3A% 20195308 20204308 20214308 20224308 20235388 20244388
fmE 87.1 69.0 73.1 69.8 77.9 83.0 84.3 84.1
=i 94.5 84.8 84.7 83.0 85.1 87.9 82.4 81.2
eIk 90.7 80.3 77.2 77.3 82.0 87.1 85.8 85.6
HEE 94.2 86.0 84.9 81.8 85.3 91.2 91.7 93.6
JbkE- RS 92.7 79.1 79.1 80.6 83.1 88.0 89.2 85.9
B 94.5 85.1 81.9 80.3 84.8 85.8 84.6 83.1
it 93.8 83.1 81.5 81.8 85.4 89.5 8.8 88.7
HE 93.1 88.0 87.0 86.5 88.0 88.6 87.2 83.6
e 91.8 84.3 83.4 82.6 84.4 82.7 79.4 77.0
FUM - 48 96.1 87.6 87.4 86.5 88.3 91.3 89.5 88.3
2H (BHFH) 90.6 88.3 80.8 78.9 81.2 84.7 86.0 85.6
BHERZNFE
20184384 20194381 20204358 202143784 20224384 202345381 2024384 20254381
P % A % A % A % i % ol % ¥ % | %
EA 309,062 57.8 | 280,643 57.9 | 272,566 | 57.0 | 266,814 56.9 | 280,811 58.2 | 296,301 | 59.4 | 300,482 @ 61.6 | 308,613 64.6
A 178,643  33.4 | 163,318 33.7 | 165594 @ 34.6 | 164,441 35.1 | 167,380 34.7 | 165,168 33.1 | 152,984 @ 31.3 | 137,731 28.8
B 47142 88 | 40,757 84 | 40,135 84 | 375548 8.0 | 34597 72 | 37,090 7.4 | 34546 7. 31,544 6.6
it 534,847 100 | 484,718 100 | 478,295 | 100 | 468,803 100 | 482,788 100 | 498,559 | 100 | 488,012 100 | 477,888 100
EEERFBBSIVEEAEH
20184354 20194381 2020381 20214381 20224381 202343784 20244381 202545381
EEA%(E) 307 302 295 239 206 204 157
== 189 189 189 139 109 109 72
S—hF—2 118 113 106 100 97 95 85
SEEEASR(R) 1,546 1,494 1,339 1,047 1,064 1,103 1,006
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U RE B (EE)

48 58 68 78 8H 98 108 118 128 18 28 38
2018%3A% 98 99 100 100 100 100 99 99 100 100 98 96
2019%3A% 98 96 98 99 99 100 100 100 101 102 100 100
2020%3A% 100 99 98 97 97 97 98 97 98 98 96 92
202143A% 91 92 93 95 96 94 93 94 96 98 98 93
202243A% 93 94 92 91 91 92 91 92 94 94 95 93
2023%3A% 94 95 96 96 95 95 93 94 97 97 97 96
202445 3R 99 101 1071 102 102 103 103 103 105 104 104 107

102 103 106 107 108 108 109 109 111 111 111 107

%16/48(17/38) 21009 %

BRAEE (%)

48 58 68 78 8H 98 108 118 128 18 28 38
2018%3A% 90.51 90.28 90.55 89.75 89.88 90.21 89.73 89.69 89.44 90.83 92.43 93.72
20194388 92.82 92.76 92.10 90.45 89.41 88.40 87.24 86.38 85.26 85.38 85.57 84.33
2020%3A% 82.35 81.95 81.40 80.67 80.21 80.07 79.49 79.21 78.91 80.19 81.82 83.07
202143A% 81.40 79.91 79.43 78.56 78.18 78.09 77.46 77.09 77.07 78.16 79.60 81.72
202243A% 80.65 80.32 80.91 80.59 80.53 81.13 80.70 80.58 80.45 81.14 82.62 85.10
2023%3A1 84.44 83.88 84.26 83.55 83.33 84.00 83.80 83.91 84.08 85.23 86.61 88.83
202445 3R 87.46 86.82 86.82 85.86 85.39 85.62 85.07 84.81 84.46 85.00 86.60 88.03
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