TDB
Business
View

2025/07/14

BEIEEFRDZEFER SmEs—3I 7
Tier [T 4.7 fEDZE

I0FBE R TIRELED

HM T BT L M
WBET—YND

— o) LY N RES < =1 /\Eg _ —_ - 3 2|
NSO TER, BEBREER SRR, e o
EESRRO N Y TS V—DREE B

&t 5 1 tdb_marketing@mail.tdb.co.jp

F#&H
2025/07/14

EBEERIYTSAFI—UBARAZ (2025 F7 ) HU KL OB FRERREHBET 5 /1)
ULR—FETLRV)—XBAEREUTIERLT
BUERT . EFEEDHEEARATIMAVEELES,
ANMAZBALERSIUGEHZE<SELX
! ED
SUMMARY

BEEXARDT TS/ FI—2IF. 100 FIC—EDETEREZ MDA TS, 2018 FE[CIE Tierl
2#BOLEHLY THRRHENSY IR IIPHRICRR T . T TSAVV—DEENHXR
FIOF4EEID 2018 F£D 3.7%H5 2024 FE(E 1.4%ANEKTL. Tier EDEEIZ 1.3 £
NS 4. 7EICIEN Tz, MR ERIIEADDHIN. AT TEBOMm, FEIBEH
T4V —DREZEBIDAEENDD, COULEERICKHL. ERNMHB ALY TSV —/
BEEBIETIRERFBREEREREDFRREEAEICE T . HADEREXEZ T IRV
AHITHAFLIZ0,

X1 BB

CWET ANV IR EREUATMENEEMOSIRE Y27 2 #ET5ET IV (NIHACHD |2 AWT, ARDEREEICS T 5t L (¥
TIAF =V )DETEEPHREEEIISVT, SENELENERARCEIEDBREREFEL TV I H (FHFEIERE) LT — 4,

ERETE, BERAAELONG HEHE T2 /AR
X2 EBNEEEA-A—10 t

- NIAEEE, AERAIE HEEEHE, xVX AXF  SUBARU. ZZHFHEIE A(N\YVILE WISHEH, AFEHEH,
X3 TSI F ¥

- LEMERCEMOLIE Y272 HHTIET VI EAVT,. EEDOEREEICHUCTEED 1% U EZKELTV B,
TIER3LAFEIZFE L& 500 EARMBOREE ST FL UL,

TEENEER 1Y TSI FI—UEARE(2025 £ 7 A)



HENEER 2 HY)EEEIL EV k. SDV(Software Defined Vehicle: V7 bz 7 E HEW) L, BE
HEl D@L 100 EIZ—BLWOhLIEEHLZULZ VY TI4Fz—VOERNPEAT VD, TARE
NNV TBREICLSHEERER,. BEHEBRBRNREHINDG LY HROEREETHIEBFEERIX
RELHAMORELMZ, HARBEBFIZEDRBOTHICELNEE->TWD, HRAOEHEEFRIIZHD
BT IA4Y—I2X 26N THEY, BEAINZIEIBENRHLL>TVWE 2D, FREA—A—DE M
PTIAF =V NEZBEEBIIRE,

ZIT.HFET—ANVITIE BETIIEREX11%26212,.2024 F 12 BIZhiX. ENEBEA—
A1—10 #X2 ITHUTHEREDE /)R —C AR BB TIRALEEELY T4 F -V EXILL, B
BOBEAMHOBR R EMATHRE SF&To7%.

2024 £ 12 AR SDOENEHEA—N—10 DOV TI4F 2 — VB EEIL 68,338 £ ThHh o7z, A—7
—RlzABL, FNAXEHEENGRE %< 40,800 ft, RHEHEM TEMN 22,611 . HEEHEIED 19,016
Lo, e BRI REHEADL [1~10BARBEIMEREE 5D, 28D 76.4% 0110 K
1 THd, Tier FlICAD L, Tier! 12110 EAEKRREIDEZEIX 49.8%THDDITK U, Tier2 I& 76.6%.
Tier3 LAF%IL 88.1%% Tier BEEN FALICARDIZFE/NRERENZ VL2 WO THATXS. EADEH A
NOBRBEDREEREFTE2ADL. VT IAF -V BELERD 436 FADIH BEHNFE EFI100
BHUEIOBEIZBLTVWEIERNDNS, I Tier! IIMEHED 82.8%I2H7-5 182 FAMNI100 &
ML EIDEZEIZELTWS,

(E)BBEA-N-FIYVTSAFI—VEFRHE (T)TLHRR -Tier JIEELR/KXEHRGE

Tier2 Tier3LAF&
NYBEEE KAt 40,800 2,311 22,375 16,114
ARESAT S #hatt 22,611 2,308 14,086 6,217
HEBSE HAStT 19,016 1,816 12,120 5,080
VS HREEtt 12,414 957 7,421 4,036
AZF HRH 9,827 969 6,673 2,185
HRAat SUBARU 9,720 1,354 6,174 2,192
=ZEPETE Kl 9,123 1,188 6,293 1,642
FAN\YTE RSt 9,094 972 6,075 2,047
VWISYEBE #HRatt 7,884 851 5,225 1,808
BHEE#HE KAt 6,261 808 4,228 1,225
HENEEEOYSSAFI—> £168,338%t
== {C s} eEEHAET (B A)
5o AR 21K Tier1 Tier2 Tier3LLEE ES2N Tierl Tier2 Tier3LAkE
TR 14,937 908 8,393 5,636 54,809 10,175 27,513 17,121
22.4% 11.4% 20.6% 31.5% 1.3% 0.5% 1.5% 4.7%
T
12,936 2,676 8,265 1,995| | 1,164,565 306,282 : 148,633

10~ 1008

19.4% 33.6% 20.3% 11.2% 26.7% 13.9%
100MFILLE 2,741 1,323 1,286 132 2,522,181 1,823,835 651,164 47,182
4.1% 16.6% 3.2% 0.7% 57.8% 82.8% 36.4% 12.8%
At 66,619 7,961 40,789 17,869 4,361,835| 2,203,392 1,790,601 367,842

X2024 F12 ARR.TLE KXREHNHRALEZERET ECOH
XEBOBEBEX-—N—DOH TSAFI-—VICEHTDIEFEIL LAOD Tier ICEHLTOH (LIEDDITE R

BEEXER I TSAFI—UBARAE(2025F 7 R)



FEBWHB UL HERENICASE, [BAE A 11,938 HEHEEL. BB EEZOH LM
THEILWNbind, [FRFEAE] (10,067 1) X T KRAF1(5,598 #H)EL DY TI4V—2i2THY.
VAARRBEOROLME U TEEREDY —EANRNKEL TS, 774 Y — DK IR DEE EEE
PRFEHFEINTEY), FEA DB TS5V —DELZMEEANH L, ZOEHIZLY &
BV TI74F -V ATORREBBOMEA, MR II2=r—YaVOHEBAIZDRN>TVS,

HERERNT TSAFI—VEEH

fom
5964
B
88t
HEE | BFR
1434 | 28sit
wig | Eme
4194 | 5804
C@ig | mum | FRR BB
| 470% | 644it 7584t 6631t
wng | sER | sme | =ER | sam | @R | BRR | EHR | BER | BAR | Jos
2204 | 1223 1,0014 | 3134 2,0004t | 1,4624 | 1,006%
484t | mEE | MUK | 2,087i | AR | HES | 1,740# | 1,303 | WMR | BER | FER
2,439%t | 1,010%t 5,598?1‘ 693t 313%t 3,185%t
sER | EER | Eme zRE | =ZER | BOL BEL s | 1,0944
Dies s R 1561t BER | IR 3231 | 1,553 [IOEEH 3,8304 10,0674
| mErR | ke 2164 | 2164t LIS 1118
3701 | 3114 mR | EBR 1574 | 4,371
| ERBR | =EE 80t | 1514t
Czam | 7si
i % < o3 > B
764t [

Tier1 MY TEEIBEERMNSYILIITA

EREICADE. Tier1 X ZFEMABY IV TE N 402 H THREL L7, AT [ZOMDEEY —
CAX](269 1), [EEEL - HEREEZE] (267 ). [E]EMIFEE T (235 1) &RV 7z,
Tier2 X, R EYEBEERZE |2 2,230 Thy 7 T, ZEMAKY 7N T7E1(1,784%) . [&
BEE SR NEAEEZE (1,001 #) BN e o/, Tierd LAETE, [~ EY HEEHEXE A
1,472 £ CThy 7 [ ZEBEFEY 7 7% 1(482 #1) . &8 - FEH S & - B mEEE | (455 ) Lt
770

EV 1£X SDV DM DZMNT NIz VIZHEN U TY 7N 27 DEEENELXEE>TWVD, F
T2 HEETAVD FA L-BHENEATEY, 2018 FERFEANS Tier! Oy FEBIXBEER S & -
BREEE NS ZHBBY Nz TEIANRRLUTWS, VI NI 27 ORENNTOX NI ARPRE
BmADEREELETZHERBERMBBKLEZLVZE, B, BEIEEA-VRERUEESEY 751
Fr—YDIEMWNY & AU,

BEEXER I TSAFI—UBARAE(2025F 7 R)



FED M

Tier BIZEEMDE BEHTOPS

Tier1 Tier2 Tier 3Lk
;v EEmoE ¥ Mkt Nghz ¥EHOE 3 L gz EERNE ¥ L
1 | SRRV INIITE 402| 5.0% 1 |—REVEBDEEERE 2,230| 5.5% 1 |—REyaEEEEE 1,472 8.2%
2 | ZOMDEET—ERE 269| 3.4% 2 | SRRV ONIITE 1,784 4.4% 2 | SZERERVINIITE 482 2.7%
3 |BEERI@- IEREEE 267| 3.4% 3 | &R -FESR-NEAREE 1,001| 2.5% 3 | &R -FESR-NEREEE 455| 2.5%
4 |BSHmEEEETE 235| 3.0% 4 |BEBERS R HEREEE 992| 2.4% 4 | BiERE-FEY REbEEEE 392| 2.2%
5 |HEERERE 183| 2.3% 5 |&BRTLRABREEE 910| 2.2% 5 |BEREZE 388| 2.2%
H AN
Tierl FEMDEHR
2015%F 2018%F 2021%F 2024%F
1 1 1 1
2 2 2
3 3 3
4 4
BEEES M- (TRmEER SRV ILOITE BRI REITTR

<EEIHEEMAXA—IE>

Tierl Tierl Tierl Tier1 Tierl

fOERY—EZ ERMAERREH VI rRERR BDEBSGRE ZOft
v
A 4 4 )

i i
2R )

Tier2 Tier2 Tier2 Tier2
VIR &8 FIEPR RS BERERSREGE Z0ft
[ )
i v 4 » S v « 1%
2 ¥ \\ L33
Tier3 Tier3 Tier3 Tier3 Tier3 Tier3
HREISBREEEE EMTUARREE ST FBKERE —REMEBEEE ITHAMERREE Z0ft

XIERBIZEEICUREBEBD DN EARNGIEIMEDIX—IK

2024 FOEXRMEHIL 1.4%
Tier BIDZE(L 2018 D 1.3 fFH5 4.7 EALN

HENEZERIIBHETIEBARXA - —RLIIWHTE2DFEITHEUNMERERIZIISINTWS, T2 T,
YFo514Fz— 1% 68,338 DS H, 2023 & 4 ALUBOREEZE SN AEELHK 7,500 #tDBIEZE(IC
ENebTEEMNBRRLEERFZOHBERIIODOVWTHOWNZITo /-,

BEEXER I TSAFI—UBARAE(2025F 7 R)



2024 FOHBEY /I F 2 —VBBEOREDHITIERT R ESEEFMBRDEHIX 1.4% L BE
HELBRDFEH1.8% &Y 0.4 KAV MEDNSTz, Tier B TId Tier1 #%2.8%. Tier2 1% 1.3%. Tier31%0.6%
Tholze BFREA—H—10 LZNTIhDY T4 F = —V TCRRDMERDNASN, Tierd DEHEF R
DEINIAF AL A= I —EEBBH o7/, 2015 En6 3 ETLDHBERLL, 2018 EFPP LR
UZ27Y, 2021 FIZADEHF B I FILHHERANEILRLERTREDOHETREIETL. 2024 FDOR
BTEEIZZE->TWARWY, IO FHEEiE 2 HE T2 2018 EIX2EN 3.7%. Tierl » 4.3%. Tier2 &
3.7%. Tier3 1% 3.4%TH -7z, Tier1 & Tier3 DX 2018 FED 1.3 fFMN5 2024 FEiF 4.7 fF& ), au
F e R TEENLN 57, Tier! IRBRFRFEOEACEEFRBIZHBEIZRHISHIGL TS, Tier2,
3TIFMEN+ I E TR BERMENMER DR TEN,

Tier BIZEFEM DL TOPS ILEEFNDIERBOE XA R E 2 AL, [ZEARKY TN 2T E L 4%
BUTESHEEBENFTE L 3%BFTHo/. —A . THHEHSH - FTERUEE PGBV A/
BEX X 1%E. (S8 -FHS R - FEREEE |FFBERTITORVEENHRINE,

Tier Bt LE =% EX

(%) = Tier] e Tier2 Tier3L& BEESCELEELIR
2-8 3.7
3.0 ~
2.0 4.3 - 1.4
: 2.8
1.0 . 0.1 ‘ 0.6
0.0 .h_ =
10 -0.2  -0.9
-2.0

2015% 2018% 2021%F 2024%
%2015.2018.2021 FZFE1~12 AREH. 2024 32023 F 4 BUEDORHREL
KOMPMREXEFEBEY TSAFI—UDOREHE

2024 EDEHERFLEDHFERFYIL 31%. Tier1 1% 24%. Tier2 % 32%. Tier3 BA&IX 35%& 4>
Foo JOTHED 2021 ENSCEFRDEERFREDOHRRIL I EELFKEIRT TS, BT Tier DR
BRTMN2IZEZITEOMERELRNSN, IANERSOMIEEENEFT LB L, RITXDENR
NEBRICHGIAEENE O LV ZOKRYREE- A -Efi2ENTEEEETI/-DIE, BERN
BEELZRVHEADKRDONDS,

Tier JIEXRFFEFRERR

= Tier] m—Tier2 Tier3LAE BEESCEYEELK
50%
39%
4D 31%
0,
30% 20% 179
20% = ; 43%
35%
0%
2015%F 20184 20215 2024%F

TBEEEER TS FI—UBAREA(2025 F 7 A)



[%E % |11PElI 29.3%IC&EEFD

BISBZIIEWT, BN eMBL. AE2ERT2-DIC3RERENTTRTH S, AP DX, #
FHEADOS A BMAEEDOHECENEIRE N o ZEEEA, SBBRES L OCREORIIZIEU GERI N
%, UL, BEIIEHN LA EHEALEHNLREL RIEARNS, RIERELEASDEHLDONTY
ABBEIZEZDDENHD,

—ANLUE)DERECEEELRT T HEBERR | 2t EASVAEOMAAFITHYTEINER
TIEMFEABABMER)EMENCLY, ZhTNOFEE2EEL L T4 ZROBERDEGEEH LA,
FEEFRNEHIVEEVRES | BEIF 29.3%IC88Eok~, ARIZECES IR THREERTHE
BEL - EAD(EE) IR 17.0%, BEBHLREEERTOINEBALZWIRESL -EBEAL(FL) 18 12.3%L%R
>7z, Tier BITlE, Tier2 DI R E L 1D HEIND 28.6%. FFEIZ Tier3 D 26.4% DT, XS5RHEBE
ILACEROHENFLLRY, IR EDIFAFIHEUTHEBICEZE LT DBENHAD,

— 5 BRI CRELREED - EAD(ET) 1D 54.1%LEEE2 D/, BERMBZRN IS
BIDOLVAIVZEBE LW, @R 0OHLHEFRICEAL, ZEREBEMDBRUTHIAEEENH D,

FBERE<BHNFRAEABMEER

(E)BBET S5 Fr— HEE (H)Tier il

T196.11% ~Tierhll~
= )
% Tierl
KBREZ-BAL:17.0% BELZ-BA%:12.3% BI%|  116%
Lk BBREEECESTHTHL. BB REIRE CHEEBIE TN SAT%|  9.9%
RN ERE D DORRZEEK BALZ<EERESEENNE =
er
HERlEE 11,1%??133 16.3%| 12.3%
= I+ . = [+ - 6 3%
o | BEDEADI541%  BEDEAS16.6% e
i ) Tier3LRE
BIRHEHF R CEREEAN, RIFRETIEZ HTREME) XD,
RS ZEL T\ DA EESY BEAEZ THEIRRZEE8 13.7%| 12.7%
=
9\ sz qzy_] qu_] Ftl 53.7% 20.0%
s BHFaEA/ER NE %
~THREL | BEDEF ~

BERBHORBER LT IOMAMRBELRLE R MR ELER

(Tier1-EX MR EREZ-5E L 10~100 EHKTE)
EHREDOHBB OB ANE AL L TN RE

(Tier1 - FHAIGIEBEMEE - 72 & 1~10 A RTE)

BIBH e M&A TEELK, BEFEMUAOEETM 2L REOBREIKELLNY RS
BRI BEOHIRBIH % HEXE (Tier1 - BBHISE -5 £ 10~100 EAKH)
AlEMEZFAL-ZEBREFBOZEAIIIY . FEARBEOREPTRBRELIALRE. &)
RFEEEDTVS(Tier2- BV AKZEE - 572 £ 10~100 EHK)

BEEXER I TSAFI—UBARAE(2025F 7 R)



BENEEEES 7,182 ¢ FIIYDRFZEZD 5,007 £t

HET—ENVIWNERBUEINS Y TERICT T2 0E20BEHEFAEICTE. FEHNLHE (5% 5 F
BEIIDWTIRITADEENH L 1L TIHLEIL 44.0%ThHho -, BEEEZERIZEAILFEL RIX
TLEZON, BNTERIIEENRIVWLEAOND BANEEETI2EHEY /I F -V EIX
71824 THho7z, HEEA—A—FICADL NIZEHEEDOY 74 F = — 2 BEMN 5,007 theHEEL,
ROTAREBFIFLED 2,968 1, HEBEEIED 2,479 tte o/, B EREFIZASE, [10~100 EH
KA 3,106 #:(44.7%) L HE L. T1~10 BEHEKRE 1A 2,259 #:(32.5%) &\ 2, [1 EEAEREE
251 #:(3.6%)HH . 10 EHER | DMEZET 2,510 1L 2KD 36.1%% O, #iH % FHIF L /N B
EZWIENDOND, MBEBNRKFLLZLINTBATIERL, BREA—HI—0AHTT TS5V —DE
MICEEINDH/NEENSIE, NV TEBDITHAICHUTARLZDOENEN»ND,

bS U TRRICH T DR FiE
al5Enal JEEDNTWS BENEER D mEhE
» ZLahokFeEAH TV EREMMIZ
SEREEX —H—Y IC72% BERTmEEE
EHEhEDTE EHES & BERTmEE
SERLEEA —H—H SRR LVIRRRD TERFRIED. s EREMMIZ
FAUAZEHELU LD ELU TV ehENBEARTISICHEEY BEE/\TE

BABET TSAFI-—VEEK (DBFEX-H—5F (T)RERLERH

Tier2 Tier3LARE
~YEBE HASH 5,007 1,327 2,967 713
AERAIE ik 2,968 1,076 1,704 188
HEBZE #lztt 2,479 948 1,410 121
vy #Aatt 1,678 573 1,008 97
ZXF BRIt 1,389 565 772 52
HR=tt SUBARU 1,396 610 721 65
=ZEHETHE At 1,219 538 643 38
FAINYIE ARt 1,233 502 682 49
WIYBSE HAtt 1,074 467 560 47
BEFEEE #ixtt 781 358 395 28
BEESCTBAEMLETO> T\ 0% £t7,182%t

XBABLILERES HREEZVINEST

BEEXER I TSAFI—UBARAE(2025F 7 R)




<G LAIRR@mEERE>

1&Ax% Il 251%(3.6%)
1~10@Ax% NG 2. 2594 (32.5%)
10~100Axs NG 3. 1064(44.7%)
100~500f@M% I 042+ (13.6%)
500~1000f&M:% M 190%(2.7%)
1000f&MALLE [l 201#(2.9%)

XFE ERFEFR<

FREAD&EIEN 1,563 HtEm%Z . P XUAIT 1,057 #

HHENHBA LR AL, FEADEEA 1,563 L BREEL. TAVAMN 1,057 (&0,
7 BDT7VTHEN EMIIMBELTSY, BEEEEEDY 754 F 2 — 00N 7 V7 HIBITERAA T
Wb IEMNbnD,

—75T.ASEAN F#EENDOHEEBRRIX, B— KbV T BAER I dE MR EED - D EENS %
BUEZLREEZERINEELTVWELEEZ OGNS,

HKDOEFRE® 2026 £ 7 A&2HRL T2 USMCACKE - AF Y- hFZHE) DRELREBOFT
FRETIZDHZD, KFHILNELSZ LD, FEPTITHS0IKE T ORI, FHELEDO) B XN
SURDIREMNH D, AV THEONHBEICE->TIR,. EEBBICIZTELEDEDHEEDE
EEMREEREMBLLTELLTILS,

wWEER BEOYT TSIV —EHLDH

® 2025 Mapbox © OpenStreetMap

TEENEER 1Y TSI FI—UEARE(2025 £ 7 A)



E el \))

HEIHEZEFRIL 100 EI—EOZREH 202 THY, 2018 FIZiX Tiert Dby FTEENHRELENSY
TRz 7RFIZRA L, CASE SHEDHEMEFHRNEA TS, EDEIVXAETIVNSDREHA, HEIE
ERNOBERKEEROTILEEEREBETHY  HiH2ENUTEERBEMICRIIL TS 0%
EHRET D,

B TERRFA e
U ERRR0 s ER/ Y T ERERED UiEEE e
DEELFTUNS ' EWILARERE
EVAEIZ LY. ﬁiﬂimﬁgttiﬁ SERBSULTWHENRS D=6, A TRARER RS

ZEYDD, BEBEERNODZTFEH/ TV IE T EBDH S Ll
B AEE > TV <BRTHS . ERMORY NS

HIZREHEELT LTWn? FIVZHALHRAE
EEEEIFNEN)] ERBBENICITO>TVWKERATHS BENEIS mELE
TIEEBIE | DFHREHEELT LTW3 HEELE

2024 FOHBEY /I F 2 —VEIEXEDT LEEEMNZREEIE 1.4%., Tier! 1% 2.8%. Tier3 KA
BEl% 0.6%&. Tier EIDEIX 4.7 55TV, /2 BEERFEEOHBERII I EE2BAFEFZVLT
W5, FREIAN EFITINZ., FHEBECIGIET. M HEEMERENNE L2 FETHIERDOOLDLE
Z6NZ MAREZFIZOVTIX EICL 2 THEEDHA RSV BERMAGEGE Y R—, ZEREEROEY
HAREIZE) RBBEEORENEADDH S, 2025 £ 3 AHOZEREA—N—DR EEEEMNER
TETEAL LEBRU TR U T — 27 UL, 2026 F 3 BHAIZLVBLWIHRENRRAENE N, YT I51F = —
VERDOBSANRETSEIOMEEELOERNHEREINDS,

/-, HEBHHEORFREC ABHIRE, THHEDOIER, 2025 F 6 A 11 HIZIX Tiert O LU AR—
WTF AV T ANKEIBEEIEE 11 F(FYyFE—1)2HBFTIRE . Y4 F -V REDOERELN
BRIND, BT 30 ESVIZEMDHHHFITZE AL, 2026 FIZiE a0 HEREFEI 2RI ALUZ
# 30 HHE. K 7 KHDORFBENE -2l 25, @FBHEHPEFEEOEM AFFAEXRMBEEREEM
FoTH IS4V —DREEEETLAHE lﬁb%éofa;ﬁ\Eﬁ%ﬁfﬁﬁﬁ%t.ﬁﬁ%zm\ftir%%@ﬁ%@
VAINEEZRENEZLILNFHEIN

MAThT V 7TEABIT B B E R J:%&%Z%%:%z\ BRCEIH RIS TIXBERITARIFRTHY,
ERLUTHENEBE THD, EREEHDOZDEREA—NT—DENEESBORBD P RITIE, ZIEED
BAMWY T4 Y —DRELEETS, V7754V —L LU TEEBE AR, KRMDBEHAED, £—7
T3V NEMOBEMEEHN, EEZBL VBRI BOEHEBLETHA S,

BEOZMICATTHRERY 54 F -V EFEI2DITE, BHERHMAERDZDODEREIXER
BREERLB)DZ, FERAEIINTIZBERRIBROBELE RAFNIIENS  HEL | BEEFDL

TS F -V HADEEKORELEZEDDLLEIZ, TSIV DEELZR(L L., EERESD
%#@o.h@xjﬁ‘“%:mi*ﬁéz\%lﬁﬁmi%mifb TIE M&A BBULKE - ZEBHCEEAMRLE B
EMEA LB RRELEREDIFREREAEARTIL T BRAOEREE LTI MAICHAFLL,

BEEXER I TSAFI—UBARAE(2025F 7 R)



