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ḃḴḻḏᶸḋḟᴴḣᴻḳḏᶸḻ᷅ḁ
CEO ÁAri Takeuchi

ᶍ ᵣ ☺ ᶍ ᴲ ᶍ ᴴ ᶎ ᵬᶉ ᶱ ᵧᶅᵣᶝᵸᴳ
☺ ᶍ ᶣטּ ᶇᵣᶂᵾ ᶊּנᵧᴲ᷅ḵᴻḘḳ ᶍ DƎXᶍטּ ᶫᴲ

ᶍ ᶉᶈᴲטּ ᶍⱫ ᶆᶎ ᶉ ᵫ ᵶᵣ ᶇᶉᶩᶝᵶᵾᴳ

ᵾᶀᶎᵲᶍ ᶊ ᵶ MƎ&A ᶊᶧᶪ ᶱ ᶇᵶᵾᵆ ☺ᶍ ᵇᶊᶧᶂᶅᴲטּ ᶍ
ᶱ ᵶᶅᵬᶝᵶᵾᴳ ᶉᶪ ᶊᶇᶈᶝᶨᵹᴲ ☺ ᶍ ᶇḪḖᶄᵮᶩטּ ᶱ ᶆ
ᵶᴲ ᵫ ᶃ ᶇ ᶍּל ᶱ ᵸטּ »ᶅ»ᵼᶫᵫḃḴḻḏᶸḋḟᶍ ᶆᵸᴳ

ᶍ ☺ ᵆḃḴḻḏᶸḋḟᴴḉḫḴḻḀ1000 ᵇᶆᶎᴲᵲᶍ Ḫḏḳᶱᵴᶨᶊ ᵴᵺᶝᵸᴳטּ
M&A ᶊᶧᶪ ᶊּנᵧ PƎMI ᶊᶧᶪ ♬ ᴲᵼᵶᶅḁḦᴻḐḝᶶ᷄ḐḲᴻּטᶊᶧᶪ
ᶱ ᵸᶪᵲᶇᶆ EƎBITDA ᶱ ᶇᵶᵾ ᶉ᷂ḫḋ᷿ḭ ᶍ ᶱ ᵶᶝᵸᴳ
ᶊᴲḏᴻḇ ᶇAIᴴḵḤḎᶸ᷄ḁᶱ ᵶᵾḁḦᴻḐḝᶶ᷄ḐḲᴻ ᶎᴲ ᶍ ∞ ᶱ╗
ᶠᶪᶡᶍᶆᵸᴳ

ᵾᶀᶎᵲᶫᵪᶨᶡ MƎ&A ᶇ ☺ ᴲᵼᵶᶅḪḖᶄᵮᶩᶍ ᶱטּ ᵷᶅᴲ ᶍ ᶊ ᵾᶉּל
ᶱ ᵶ ᵰᶝᵸᴳ
ᵼᶍ ᶊᵡᶪᶍᶎᴲ ᶉᶪ ᶆᶎᶉᵮ1Ǝ00 ᵮ ᶍ ᶆᵸᴳ

ᶍ ᶊᵡᶪ ᶱטּ ᵷᴲ ᶱ ᵰᶅᶝᵣᶩᶝᵸᴳ

CEO Message
ḪḖᶄᵮᶩᶊ ᶱᶡᵾᶨᵶƎ100 ᶗ ᵯ

M&A ᶇ ☺ᶍ ᶆᴲטּ ᶉᶪḁḎᴻḀᶗ
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▀ χUPΥṍ πΦϥ

Ҩ
Ӭ Υ‰Μ

Уи˔Ϸ˔Єар
РЅКІЯДиρΰοᶎ

ḃḴḻḏᶸḋḟᶎᴲ ᴴ ḪḖᶄᵮᶩ ᶱ ᵸᶪᵲᶇᶊᶧᶂᶅ ᶱ ᵸᶪᶇᶇᶡᶊᴲ

ᶇ᷅ḳᴻḟזּ ☺ᶊᶧᶪ ᶇᵣᶂᵾ ᵬᶉḥḎḻ᷿ḫḳᵫᵡᶪᵲᶇᶊ ᵶᵾᴳ

2022017

5,115

3,050
GDP

663 ⱦ

ֹ ᵆ S֩NA֪ᵇᵩᶧᶒ
2ᴂ025 ᶡᶍᶄᵮᶩ ᵇᶍ

ֹ ḏᴻḇḘḻ᷄ᵆ ᵈ ᵉ ֩
202 ֪ᵇƎḴ᷈ḝḏᴻḇ

ֹ ᵆ  2024 ᵇ

ᶍGDPᶊ ᶠᶪ ᶍ ᶎ

20.2 ðᶇ ᵮᴲᵼᶍ ᶩ ᵱᶍ 4 ᶱ

ᴴ ᵫ ᵧᶪ ᶉ ᴳ

∟ ᶇᵶᶅ᷅ḵᴻḘḳᶉ ᶱ ᴳ

ᶍ ᶆ ᵫ ᴳ M&A

ᶎ2025 ᶊ ᶱ ᴳ ☺

ᶍ ᶇטּ ᶎ ᶉ ᶆᵡ

ᶩᴲ ᶍḓᴻḂᶎ ᶝᶂᶅᵣᶪᴳ

ᶍ ᶎ ᶊ ᶘᶅ

ᴳ DHXטּ ᶊᶧᶪ

ᶍ ᶉ᷃ḫḋḟᵫᵡᶪᵫᴲᵲᵲᶊ

ᶱ ᵸᶪᵲᶇᶆזּ ᵫ ᶠᶪᴳ

֯ ð
2֩025 ֪

M&A

ᶱ ᶇᵶᵾ
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ӡ ᴴ ֹḪḖᶄᵮᶩ ḟḱḋḐḝᶾᴻḨ

3ᶃᶍ ᶍ ᶊᶧᶩ ᵫּנ ᵶᴲᵲᶍ ᵪᶨ ᶞ ᵴᶫᵾ ♬ᶇ᷂ḫḋ᷿ḭᶱ ᶇᵶᶅ ᶍM&A ᶣ

ᶉ ᶱ ᵸᶪ

Ӷ׀ ☺

ӷ׀ḪḖᶄᵮᶩ

ӵכַת׀

3ᶃᶍ ᵫ
ᶱּנ
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M&A PMI

ḃᴂḴḻḏᶸḋḟ ḥᴻḐḝᶾḲᶿbᶍ
ᶊ ᶄᵬM&A ḟḵḃḁ

M֩&A ḉḫḕḳ MƎ&A ∏/
ᶍ֪ ᴳ᷅ ḳᴻḟᶊ ᵾᶉ ḑ

ḱᶹḘᴻᶱ ᴳ

ӵ M֯&A Ӷ֯ ☺

᷅ḳᴻḟ ᶍּל ᶱ ᵸᶪᵾᶠטּ
ᶊᴲ ╗ᴴ ᵴᶫᵾטּ ☺᷿ḁḎḨᶱ
ḟḵ ☺ ᶊᶧᶪḉᴻḨ ☺ᶆ ᵸ
ᶪ ḨGḲᴴḨḈᴴḨḱᶱ №Ǝ ᵶ᷈ḁ
Ḑ ᶱᶎᵪᶪᴳ

☺ ᷂ḫḋ᷿ḭᴴḝḵᴻᶍ ᶊᶧᶩ
ᶍM&A ᶍ

ᶍ ᶞ ᵶᶊᶧᶩ
ᵫ ᶊ

ӷ֯ḪḖᶄᵮᶩ

ḁḦᴻḐḝᶶ᷄ḐḲᴻּטᶊᶧᶪ
ᶍ RƎ&D ᶱ ᵷᵾ לּנּ
╓ᶗᶍ ᴲ᷅ḳᴻḟ ᶆᶍ᷄ḵ

ḁḃḳᶣ ᶊᶧᶪ ᶍ
ᶉᶈᴲ ᶉḘḲḭᴻᶷḋḟᶱᶎᵪ
ᶪᴳ

ḘḲḭᴻᶷḋḟ

ᵫּנ ᵸᶪᵲᶇᶊᶧᶩ
M&A ᶣ ᶍ ᵫ
ᵶᴲᵴᶨᶉᶪנּ ᵫּס ᶇ
ᶉᶪ

ḃḴḻḏᶸḋḟᴴ
ᶹḻḡḁḐḩḻḐᴴḁḇḻḈᴻḑ

ḃḴḻḏᶸḋḟᴴ
ḦḕḀḩḻḐᴴḁḇḻḈᴻḑ

ḃḴḻḏᶸḋḟᴴ
ḘḲḭᴻᶷḋḟᴴḁḇḻḈᴻḑ
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ӡ ᴴ ֹḪḖᶄᵮᶩᶍ סּ
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M&AρϷ˔ϹИАϼ

PMI
῟ ʺ ῟

῟ ҦЀІЕ⌡ᾚʺḚ πχ ϚιϚϣχ

῟ Ҧ ⱢϬ ΞϜχˢꜛ ᴟˣʺЫϱрЖЈАЕχᵠᶗʺְỘʾ
ṛ᾽ẁᵫ

ḃḴḻḏᶸḋḟᶎMƎ&A ᶊᶧᶪᵆ ᵇᶣ ᶍᵡPᶅMI ᶍᶞᶆᶎᶉᵮᴲ ᶊ ᵾᶉᵰᶫᶏᶆᵬᶉ

ᵣ ᶣ ᶊᶡ ᶱ ᵧᶅ ᶩ ᶞᴲ᷅ḳᴻḟ ᶱ ᵴᵺᶪᵆᶿᴻ᷁ḓḋ᷄ ᵇᶡ ᵶᶅᵣᶪ

ḪḖᶄᵮᶩ ḟḱḋḐḝᶾᴻḨᶊᶧᶂᶅᴲ

♬ ᵫ ᵮ ᶍᵡᶪ ᴴ ḪḖᶄᵮᶩ ᶗᶇ ᵴᵺᶅᵣᵮ

ᶱ ᶇᵶᶉᵣ᷅ḳᴻḟ ☺
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ӡ ᴴ ֹḃḴḻḏᶸḋḟᶍ ∞

M&A ᶍ ᶱᶿᴻḒᴻᶇ ᶊ ᵮᶷḟḵᴻḉᶊᶧᶩᴲ ᶍPEḝᶶḻḑᶊᶎᶉᵣ ᶉ ∞ ᶱ

ᵶᵾᴳ

14

σεЈйрДϰАФΥ ωϦϥ

₈ῇχ ὓᵊϬϷ˔З˔ήϭρ δϥ
Ҧ ϒχṍ ϒЈйрДϰАФΥᴂΠϥ
Ҧ Ɫʺ ∙ Ɫπṍ τᴂΠϣϦϥ
ҦϷ˔З˔ήϭψ τΣỲιΪπὨϛοσΜ

זּ ᶓˢⱧỘᵓּזʺТϮрЖˣ

ЈйрДϰАФψЯЛξΨϤχϸиЎа˔ψ ΠσΜ
ІЌрЍ˔ЖϬ ϦοΜΨʻ› ᴟʻ

χᾋớϛ
χᾋớϛҦPMIπχ

Ɫʺ ∙ ⱢϬᾋ₅ϭπΜϥ
ҦӗΨ₯ΰ₅ϭπϜЈйрДϰАФΥ ωϦϥ

ТϮрЖʺⱢỲ ΞκψκΥΞ

Ὧ ʾ ׃
χ ẐҦ

Ḛ ᾢᵦҦ
Ͻи˔Ф ›

ⱱ ᴦ σὊְʺ
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ӡ ᴴ ֹ᷿Ḳᶷḳᴴᶷ᷄ḷᶹᶷḱᴻᶇᵶᶅᶍ⅓ ᶱ ᵱᶪ

15

M&A ᷿֩Ḳᶷḳᴴᶷ᷄ḷᶹᶷḱᴻ֪ᶇᵶᶅᴲᵆM&A ᶊᶧᶪ ᵇᶇ

ᵆᶿᴻ᷁ḓḋ᷄ ᵇᶍ ᶆᴲ ᶇ ♬ ᶱ ᵸᶪ

M&A
ᶇᵶᶅᶍ
ḁ᷆ᴻḳ

M&A
SHD
ḝᶶḻḑ
ᵡᵾᶩ

SHD 500 +ⱦ
ḝᶶḻḑ +ⱦ

ᵊ ᵋ
᷅ḳᴻḟ ᶆᶍ᷄ḵḁḃḳᴲ

ᵊ ♬ ᵋ
᷅ḳᴻḟ ᶆᶍAI ᴲ
ḁḦᴻḐḝᶶ᷄ḐḲᴻּט

ТϮрЖχ ḧ ⱢὯ
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ᶷ᷄ḁḐḲᶷ

ḃḴḻḏᶸḋḟᴴ
ᶿᴻḐḪᴻḎᶸḞ

Ӣḵᴻḳᶷḋḟᴴ᷅ḳᴻḟ ḁֹ᷆ᴻḳḩḲḋḐᶍ

᷅ḳᴻḟ ᶍ ᶊᶧᶩḁ᷆ᴻḳḩḲḋḐᶱ ᵶᴲ ᴴ ♬ ᴴ ᶱטּ

17

ᶍ

ᶹḷḸ
שׁ║

ᶽ᷄ḃḳ
ᶷḢḋ᷄
ḁ

Ḑḱᶹ
᷿ḁ

᷊ḻḎ
᷄Ḑ

ᶽḨḀ
ᶽ᷄

SHD
IT

᷈ḻ᷊ḳ

SHD
ḵḤḋḐ ḵḤḋḐ

Ḯḓ᷄Ḵᶷ ᶷḢḋ᷄ḁ

ḃḴḻḏᶸḋḟᴴ
Ḏ᷄ḖḵḀᴻḂ

ḃḴḻḏᶸḋḟᴴ
ḵḤ᷄ḵḁ

᷈ḁḐ

ᴴ ᶍ ᶊᶧᶪ
ᴴ ᶗᶍ ᵩᶧᶒ
ᶗᶍִי ᶊᶧᶪ נּ

ᴴ ᶍ ᴴ ᶊᶧᶪ
ᶇטּ ᶍ ᴳ

ᴴ᷅ḳᴻḟ ᶍ ᶊᶧᶩᴲטּ
ᶇ ᶱ

ᴴ ᶍ╗ ᴲטּ ᶊᶧᶪ
᷈ḁḐᶍ

ᴴḘḋ᷄ᶿḝᶸḁᶍ ᴲ ᶍ
᷿ᶼᶷᴻḑּטᶊᶧᶪ ᶍ

ḃḴḻḏᶸḋḟᶍ᷅ḳᴻḟ ᶍ
Ḛ ᾢᵦ

Ὧ ʾ ׃
χ ẐҦ

Ḛ ᾢᵦҦ
Ͻи˔Ф ›

ⱱ ᴦ σὊְʺ
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Ӣḵᴻḳᶷḋḟᴴ᷅ḳᴻḟ ḮֹḓḋḐ᷊ḟḱᶹḬᴻᶗᶍ טּ

18

гИАЕЂФжϱб˔ᴟ

Tier͍ ˷

᷅ḳᴻḟ ᶣḵᴻḳᶷḋḟ M&A ᶱ ᵷᶅᴲ נּ ᵪᶨḮḓḋḐ᷊ḟḱᶹḬᴻᶗ ᵶᴲטּ לּנּ ᶇ ♬

ᶍ ᶱ ᶪ

Ặ ᵫ
ЦІЕФжϼГϰІ
▀Ṫ ʾᵫ
›τϢϥЮзАЕ

‰ ᴥᴣ
׃ ΰ

ᴴ ᶍ ᶞ ᶮᵺᶊᶧᶪ לּנּ ᶍ
ᴴ ᶍ ᶇ ᶍ טּ
ᴴ ᴴ (E֩Vטּ ᴴ ᶉᶈᶍ לּ ᶱ ᶇᵶᵾḪḀḭᴻḳ ∏ᶍ

᷅ḳᴻḟִי ᶆᶍḪḀḭᴻḳ ∏
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Ӣḵᴻḳᶷḋḟᴴ᷅ḳᴻḟ ֹ ᴴ ᴴ ᶍ ᶱ ᵧᶪḤᴻḈḴḁ

᷅ḳᴻḟ ᶱ ᶊᴲ ᴴ ᴴ ᶍ ᶱⱢᵧᵾִי ᶉ☺ ᴴ ᴴ ᶱ ᵶᴲ ᶱּנ

19

θιχ χ ϙ›ϩδπψσΨʺᴣ Ϭ ϙ ΰ ằ
πΦϥΤʻ

τכּ Πϥᴣ Ϭ꞊τΰθϸрОИ˔

ЫКЅЮрЕ
ХиІּכʾᵙ

Ом˔Ейϱр ΰ

ᴥῬʾ⌠ỘιΪχ ᴣΤϣ Ẁ
Нзв˔Ϭ Ψ

Ṑ Ϭ Ϋϥʺ ϵК
ҦРЅдрʿḕẽʺEV

άϦϣχϺ˔м˔ЖϬϽи˔Фᴅ χЯЅв˔иχ τ
РЅдрρΰο Ϧϥ

ҦάϦϣχ Ϭ ỘԌτϜ Πϥʻ

ϯЧАϼІ
ḇᶐ ὀ

τẐϛϣϦοΜϥϜכּ
χΥ ᴟ

ϸрОИ˔ҦϽи˔Ф

Ͻи˔Фᴅ πὉ ʾṪ ʾ⁯χ ϬׇΠοΜΨ
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ᵸᶪḝᶸḀ᷀ḳAI ᶊᵩᵰᶪ ∞

PoC ᵪᶨ ᴴ◖ ᶝᶆᶍ╗ ᶊᶧᶩᴲḝᶸḀ᷀ḳAIᶍ סּ ╓ᶱ ᵶ ∞ ᶱ
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᷅ḳᴻḟ╗ ᶆ ᵸᶪḁḦᴻḐḝᶶ᷄ḐḲᴻḅḲḭᴻ᷿ḯḻ

᷅ḳᴻḟ ᶍ ᶞᶱ ᵶ PƎoC ᵪᶨ ᴲ◖ ᴲ

ᶍḅḲḭᴻ᷿ḯḻ ᶝᶆᶱ╗ ᶆ
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ḁḦᴻḐḝᶶ᷄ḐḲᴻ ᶊᶧᶪּל Ḫḏḳ

᷅ḳᴻḟ ᶆᶍ ♬ ᶊּנᵧᴲ ᶉḅḲḭᴻ᷿ḯḻᶍ ᶊᶧᶩ ᵾᶉ ᶗ
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: ROE Ḫḏḳטּ

ᵡᶪḴḘḴḋḀ ᶊᶧ RɭOEᶱ ᶆ┐ ᵶᶉᵫᶨᴲ᷂ḫḋ᷿ḭ ᶍ ᶇ ᶱ ᵷᵾ

ᶉ לּ ᶱ
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EBITDA ᶍ ֩ EBITDA ḦᴻḀḻ10ð ᶊ֪ᶧᶩ᷂ḫḋ᷿ḭ ᶱ ᶠᴲ
ḴḘḴḋḀ ᶇ ᶍ ᶱ ᶩRƎOE ֩ 20 ð֪ɵ

ROE ᶱ ᵸᶪ

ḁḙᶹḱḳ

ⱫϬ δϥράψ Ψ

ROEʾ EBITDAЫ˔Ѕр

PER ʺẵ› ᶓ
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EBITDA ᶍ ☺ᶗ

EBITDA ᶱ KPI ᶇᵶᴲ᷂ḫḋ᷿ḭ ᶱ ᶊḴḘḴḋḀ ᶇROE ᶱ ᵧᶪ
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EBITDA ᶱ3ᶃᶍ ᶇᵶᶅ
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