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Ⅰ. Business Overview
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Business Overview

* Shares represent estimates by Fuji Electric based on FY2023 performance.

* Percentages of total net sales figures represent FY2023 results and are calculated before deduction and adjustment for inter-segment sales.

Beverage 

Vending 

Machines

Two-way 
communicati
on vending 
machines

Japan Overseas

Large-container 
beverage 
vending 

machines

Temperature 

controlled IT 

lockers

Refrigerated 

food vending 

machines

Frozen food 

vending 

machines

Food 

vending 

machines

Major Customer Industries

Overseas

・Beverages

・Convenience stores

・Vending machine system integration

Refrigerated and 

freezer showcases
Total store solution

Automatic change 

dispensers

Vending machine 

convenience stores

Counter fixtures

Major Customer Industries

・Convenience stores ・Super markets

・Point of sale systems

Net sales
(FY2023 results)

¥107.3 billion
(Domestic sales: 97%; 

Overseas sales: 3%)*

Vending 

Machine

46%

Store 

Distribution

54%

Energy-saving 

beverage vending 

machines

Sustainable 

vending 

machines

Japan

・Beverages
・Food products

自販機（国内 93% / 海外 7%）

No. 1 share*

No. 1 share of 

beverage sales 

in China*

No. 1 share 

in Thailand*

Convenience 

store productsJapan

Overseas Products for 

supermarkets 

and point of 

sale system 

manufacturers

Store Distribution
(Domestic sales: 100%)

Vending Machines
(Domestic sales: 93%: Overseas sales 7%)
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Strengths of Food & Beverage Distribution Segment

Domestic 

Vending 

Machines

5

Beverage Vending Machines Food/Goods Vending Machines ◼ Core freezing and heating, conveyance, 

structural durability, and water-proofing 

technologies

◼ Trust fostered over half a century

◼ Nationwide service network

◼ High market share
→Half of 2 million vending machines active in Japan   

supplied by Fuji Electric (estimate by Fuji Electric) 

Overseas 

Vending 

Machines

◼ Japanese-quality technologies
→Freezing and heating, energy   

conservation, and conveyance 

technologies

◼ Sale and service networks
(China, Thailand, and Singapore)

◼ Core freezing and heating, airflow 

control, structural durability, and 

conveyance technologies

◼ Lineup for meeting all store needs

◼ Nationwide service network
(round-the-clock service)

Store 

Distribution

Beverage Vending Machines Food/Goods Vending Machines

Store energy 

management

Regular 

maintenance 

services

No.1               

domestic share*

No. 1 share of 

beverage sales 

in China*

No. 1 share 

in Thailand*

Convenience 

store showcases

No. 1 share*

Automatic change 

dispensers

No. 2 share*

* Shares represent estimates by Fuji Electric based on FY2023 performance.

No.2 share*

Two-way 

communicat

ion vending 

machines

No.1               

domestic share*
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II. Review of FY2023 Medium-Term Management Plan
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Review of FY2023 Medium-Term Management Plan (FY2018–2023)

◼ Improved earnings power
→Higher profitability achieved through structural reforms

  (Headcount optimization and production base consolidation)

→Improvement through price revisions, share increases, 

and value proposition improvement 

◼ Further improvement of earnings power

◼ Topline earnings improvement
 →Overseas: Expansion of business through 

partnership strategies

 →Japan: Exploration of new fields

Operating 

profit

Net Sales

Operating 

profit ratio

Successes Challenges

FY2018

Results

Impacts of 

COVID-19 

pandemic

FY2019

Results

FY2020

Results

FY2021

Results

FY2022

Results

FY2023

Results

FY2023
Medium-term 

management plan 
targets

Overseas

Japan

・Value proposition 

improvement 

(higher customer 

value)

・Additional pricing  

strategies

・Cost reduction

(Billion yen)

Management emphasizing profitability 

(shift in focus from quantity to quality)

・Headcount optimization

・Production base consolidation (5 bases → 2 bases)

・Price revisions (shift toward product prices   

matching value)

・Shift in focus overseas from all-encompassing 

approach to selection and concentration

Revision of 

strategies

FY2023

 ・Operating profit

 ・Operating profit ratio

   →Accomplishment of 

medium-term 

management plan targets

→New record highs

103.2 97.7
73.0

85.7 91.1
104.3

10.4
6.7

3.6

5.1
4.2

3.0

113.6
104.4

76.6
90.8 95.3

107.3

5.8

3.8

▲5.3

3.0
4.4

8.85.1%

3.7%

-6.9%

3.3%
4.6%

8.2%

8.5

7.0%
120.0

30.0

90.0
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Ⅲ. Overview of FY2026 Medium-Term Management Plan
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Overview of FY2026 Medium-Term Management Plan for                                      
Food & Beverage Distribution Segment

【Current Field】

【Growth investments looking toward 2030】

・Promotion of innovative development

(Breakthrough technology development)

【Partnership strategies】

・Digital transformation

Partnerships with telecommunications carriers

・New distribution    

Synergies with power electronics divisions

 Partnerships with trading companies

・Overseas

Partnerships with trading companies and 

financial conglomerates

【Strengthening of manufacturing functions】

・Digital transformation → Improvement of   

productivity (Manufacturing digital transformation)

・Increased use of platform design

・Promotion of automation, increased 

in-house production

Domestic Vending 

Machines

Store 

Distribution

Growth Field

Global 

Businesses

Digital 

Transformation

Application Services

New 
Distribution

・Eco-friendly vending machines

・Self-service store fixtures

Reconstruction of 

operating 

foundations 

leading up to 2030

Further improvement of 

earnings power

Product value proposition improvement

Pricing strategies, cost reductions

Further improvement of earnings power (transition to high-profit businesses)

Reconstruction of operating foundations leading up to 2030

Acceleration of next-

generation product 

development

Restaurants Food

Core Technologies
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Business Portfolio of Food & Beverage Distribution Segment

High

Low

M
a
rk

e
t 

p
o

te
n

ti
a
l

Market shareLow High

？

Store Distribution
(FY2023)

Overseas 

Vending 

Machines

DX

New 

Distribution

Growth field Under FY2026 

Medium-Term Plan

◆Development of digital transformation 

businesses in food product distribution field

Growth leading up 

to 2030

◆Establishment of business positions in

new distribution markets
→Restaurants, food products, agriculture, and 

distribution

◆Expansion of overseas businesses

Current Field
Strengthening of business constitution 

through structural reforms

(Value proposition improvement, fixed 

cost optimization)

★

＄DOG

Reallocation of management 

resources to “growth field” to 

cultivate businesses

FY2023

FY2026

FY2023

FY2026

FY2023

FY2026

Domestic 

Vending Machines
(FY2023)

Note: Sizes of circles represent scale of net sales



© Fuji Electric Co., Ltd.

Operating 
environment

Changes in needs

Business opportunities
Response to needs 

(provision of value)

11

Operating Environment and Market Trends in 
Food & Beverage Distribution Segment

Market Outlook
(FY2024–FY2026)

Japan

・Energy conservation, 

green power

・Vending machine operation 

streamlining

・Payment method diversification

・Proposal of energy-efficient vending 

machines
→High-value-added vending machines

・Expansion of digital transformation 

application services
 →Improvement of distribution route 

efficiency and prediction of demand

 →Dynamic pricing, QR-code payment

Vending 

Machines

Digital

Transformation 

Application

Services

Overseas

・Energy conservation

・Changing tastes

(CAGR of 4% for coffee demand in 

China)

・Economic growth in Asia

・Solicitation of energy-efficient vending 

machines

・Proposal of global coffee machines
→Expresso machines, large-volume item 

vending machines

・Entry into vending machine business in 

India

China

Asia

Convenience 

Stores

・Eco-friendliness (shift toward non-

fluorocarbon gas and lower GWP)

・Energy conservation

・Space savings (increased counter 

fixtures)

・Reduction of GWP of showcases

・Store energy management 

proposals

・More compact fixtures

Convenience 

Stores

New 

Distribution
Restaurants

Food products

Logistics

・Labor saving to address labor 

shortfalls (restaurants)

・Labor saving in logistics (food 

product warehouses)

・Automation of fresh food sales 

(labor saving)

・Proposal of self-service coffee 

machines

・Proposal of automated product 

picking systems

・Proposals for the food product 

and agriculture markets (locker 

vending machines)

New 

Distribution

Growth

Slight 

increase

Slight 

increase

Growth

Unchanged

V
e
n

d
in

g
 M

a
c
h

in
e
s

S
to

re
 D

is
tr

ib
u

ti
o

n

Unchanged

New product



© Fuji Electric Co., Ltd.

Net Sales by Subsegment
(Billions of yen)

Domestic and 

Overseas Net Sales (Billions of yen)

12

Management Plan

Operating Profit / 

Operating Profit Ratio
(Billions of yen)

FY2023

Results

→Exploration of new distribution fields

→Increased deployment of high-value-

added products

→Digital transformation application 

services, overseas vending machines

→Overseas: Reconstruction of 

operating foundations

(Cementing of foundations 

leading up to 2030)

FY2022

Results

FY2021

Results

FY2022

Results

FY2021

Results

FY2022

Results

FY2021

Results
FY2023

Results

FY2024
Medium-term 
management 
plan targets

FY2026
Medium-term 
management 
plan targets

FY2023

Results

98.5
105.2

3.0
3.5

4.8

107.3
102.0

110.0

90.8 4.2
5.1

95.3

85.7
91.1

49.1 49.5 51.0

58.2 52.5
59.0

107.3
102.0

110.0
vs FY2023

+2.7

+0.8

+1.9

Absence of 
large-scale 
orders for 
counter 
fixtures

8.8

11.0
+1.8

(Overseas)

+0.9
(Japan)

+2.2

+1.8%

8.2%
9.0%

10.0%

Overseas

Japan

Store 

Distribution

Vending 
Machine

90.8
95.3

49.5
48.7

41.3 46.5

104.3

3.0

4.4

FY2024
Medium-term 
management 
plan targets

FY2026
Medium-term 
management 
plan targets

FY2024
Medium-term 
management 
plan targets

FY2026
Medium-term 
management 
plan targets

→Operating profit over 10.0 billion yen

→Operating Profit    above 10% 

vs FY2023

vs FY2023

4.6%

3.3%

9.2
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FY2023
Results

FY2026
Medium-term  

management plan targets

(8.2%)

(10.0%)8.8

11.0

13

Factors Affecting Operating Profit (Year-on-Year Growth)

Absence of 

previously 

recorded 

provision for 

losses

Growth 

investments Higher costs
・Personnel expense increases

・Soaring logistics costs

Cost reductions

Increased sales volumes
・Value proposition improvement

・Price revisions

・Exploration of new fields

High 

material prices

Improvement in Operating profit：+2.2 billion yen

(Billion yen)
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Priority Measures

・Deployment of “high-value-added” vending machines matched 

to customer needs and advancement of “pricing strategies”

Eco-friendly 

showcases

①Domestic 

Vending Machines
Socially responsible 

vending machines

Dashboard

In-house

component production

②Store Distribution

・Promotion of “high-value-added” vending machines that help      

convenience stores achieve their environmental targets

・Expansion of sales of one-of-a-kind “counter fixtures”

③Reductions in 

total costs

・Optimization of manufacturing systems and promotion of manufacturing 

digital transformation, 

・ Increased use of platform design for vending machines and showcases 

・ Implement automation, and increased in-house production

②Exploration of 

new distribution 

services

・Entry into new fields (restaurants, food products, and logistics)

・Expansion of operations spanning larger segments of supply chains of 

existing customers

①Digital 

transformation

application services

・Deployment of operational efficiency improvement services 

(vending machines)

・Redoubling of energy management proposals (store distribution)

③Global strategies

・Reconstruction of operating foundations to 

grow sales

(Enhancement of marketing and expansion of 

target fields)

④Development of next-

generation products
・Acceleration of development to promote decarbonization and 

contribute to self-service stores

Sustainable vending 

machines

New counter 

fixtures

Vending machine IoT 

services

Coffee machines 

for restaurants
Locker vending 

machines

Temperature 

controlled IT lockers

Energy-saving beverage 

vending machines Global coffee machines

Im
p

ro
v
e
m

e
n

t 
o

f 

p
ro

fi
ta

b
il
it

y

O
p

e
ra

ti
n

g
 f

o
u

n
d

a
ti

o
n

 

re
c
o

n
st

ru
c
ti

o
n

(T
o

p
li
n

e
 s

a
le

s 
g

ro
w

th
)
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Improvement of Earnings Power
- Domestic Vending Machines (Value Proposition Improvement)

・Improvement of 

value proposition
・Transfer of higher 

material prices to 

selling prices

・Increases to selling 

prices to match   

product value

Sales Price

Compatibility with SDGs’ Principles, 

Optimization of Customer Businesses

AI-power vending machines
・Preventative maintenance services

・Sophisticated demand prediction

FY2030–

Decarbonization, 

AI-power vending machines

Decarbonization
・Energy 

storage/creation

Eco-friendly 

vending 

machines 

(self-powered)

Customer Value

Labor SavingEnergy Saving
Increased 

beverage sales

Fuel cell 

vending 

machine

Sustainable 

vending machines

Current Models

Core 

technologies

Durable
Freezing 

and 

heating

Conveyance
Waterproof

20% reduction in 

energy consumption

Enhancements to 

operations

Effective beverage 

sales increases

Reduced food loss

(Dynamic pricing)

–FY2026

Expansion of eco-friendly 

vending machine series

Data 

collection

Online 

payment

Operational 

optimization

FY2023 Energy 

Conservation 

Grand Prize 

recipient

Data services

Disaster 

preparedness
(Coordination with local 

governments, increased 

range of locations)

Socially responsible 

vending machines 

equipped with 

environmental sensors

【Pricing Strategies】 【Improvement of value proposition】

Expanded 

functionality through 

smartphone linkage 

(payment, marketing)

Value Proposition

＜Value Proposition＞

Under 

development
Under 

development

Two-way 

communicati

on vending 

machines

FY10 FY12 FY14 FY16 FY20 FY21 FY22 FY23 FY24 FY25 FY26
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Store controllers
Digital operation 

management

New counter fixtures
Next-generation counter 

fixtures

Next-generation automatic 

change dispensers
Space saving automatic change 

dispensers

Eco-friendly 

showcases
Energy saving, CO2

refrigerants, low GWP

50% 

reduction in 

space use

Space saving Labor saving Space saving
Energy 

Saving

Energy 

Saving
Labor saving

CO2

reduction

Eco-friendly 

refrigerants
Preventative 

maintenance

Vending store 

convenience stores

Counter fixturesShowcases

Total convenience store solution

Automatic 

change dispensers
Store energy 

management

Regular 
maintenance 

services

Note: GWP = 

Global warming potential

2         v2023  2026 2030

CO2 refrigerants   1      →   1    →  1

New refrigerants  1387  →    3 → 3

                   R448A →    R474B

30% reduction in 

space use
15% reduction in 

energy conservation

GWP

Value Proposition Value Proposition Value Proposition Value Proposition

P
ro

d
u

c
t 

V
a
lu

e
 

Im
p

ro
v
e
m

e
n

ts

More 

compact 

counter 

fixtures

Under 

development

Under 

development

Improvement of Earnings Power
- Store Distribution(Value Proposition Improvement)
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Strengthening of Manufacturing Functions and Cost Reductions

→Maximization of 

production efficiency

→Optimization of energy use

→Improvement of output 

quality in processes

【AI-powered preventative 

maintenance】

【Digitalization of 

tests and inspections】

【Tracking of factory 

management data】

【Energy optimization】

■Manufacturing Network (2 Bases Worldwide)

■Digitalization (Manufacturing Digital Transformation)

→Tracking of equipment  

operating information

Mie Factory

China (DFB*)

* Dalian Fuji Bingshan Vending Machine Sales Co., Ltd.

Mother factory

・Manufacturing of 

products for Japanese 

market

(Domestic vending 

machines, showcases, 

automatic change 

dispensers, counter 

fixtures)

・Production of 

vending machines for Chinese 

and Southeast Asian markets

■Promotion of Automation 

and In-House Production

【In-House Production】

・Control boards (equipped with two-

way communication functions)

・Vending machine buttons

・Inverter substrates for cooling units

【Automation】

Brazing

Plating Exterior
inspection

Printing Image 

recognition

Sensing Robotic 

control
Reduction in 

Process Numbers

Utilization of Digital 

Technologies

Exports to 

Southeast Asian 

market

FY2022

5 bases worldwide 

→ 2 bases worldwide

Smart 

Factories

＜Vending Machines＞

Customer-specific systems 

(3 types)

Shared vending machine 

control systems (1 type)

・Highly augmentable interface

・Cost reductions through use of  

shared control panels

＜Showcases＞
Standardization of showcase

Rate of standardization: 

60% → 85%

■Increased use of platform design 

(vending machines and showcases)

・Consolidation of 

models

・Development of 

shared modules

・Reduction of 

important 

materials through 

standardization of 

parts

Development of vending machine 

control platforms
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Operating Foundation Reconstruction (Topline Earnings Improvement)
- Product Strategies

Today

FY2024–2026
Development of 

high-value-added products

FY2027–2030

Development of 

breakthrough products

Mechatronics

Freezing and 

heating

Systems

Structures
(durable, waterproof)

Airflow
Vending 

machines

Cases

Change

dispensers
Counters

Medicine 

vending machines

Mobile 

vending machines

Mobile stores

Back-room robots

Temperature

Controlled lockers
Glass-front frozen item 

vending machines

Ice cream 

vending 

machines

Vending machines 

for selling 

various goods

Food preparation 

vending machines

Socially responsible 

vending machines 

equipped with 

environmental sensors

Store 

controllers

Energy-efficient 

showcases using 

new refrigerants

EMS

Renewable

energy use

Vending machines

not requiring 

power outlets

Low-GWP 

showcases

Data business

Energy 

efficient

Space-saving vertical 

change dispensers

Freshness 

preserving 

showcases

Coffee machines 

for restaurants

Restocking robots

Global coffee 

machines 
(expresso)

Camera-equipped 

showcases for 

self-service sales

Existing Fields New fields

Locker 

vending 

machines

Store lockers

Vending machine 

IoT services
(Operational efficiency)

(Route optimization)

(AI-powered 

demand prediction)

Overseas 

vending 

machines2026

2030

Provision of products and solutions matched to market needs and based on 

core technologies to grow business

Self-powered 

machines

Green 

transformation

Data 

business

Operational 

efficiency

AI-driven sales 

growth

Energy 

management

GWP of 3

GWP of 

150

Temperature 

control

Vending machines 

for India

Automated Picking robots 

(for food product 

warehouses)

New counter-mounted 

machines
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Equipment failure prediction, 

preventative maintenance

19

Topline Earnings Improvement: Services Applying Digital Transformation

【Digital Transformation-Driven 

Vending Machine Innovation】

Energy/labor saving

Fuji Electric
・Optimization of operating routes

・Digital technologies for utilizing 

vending machine data

・Hardware development 

capabilities

Telecommunications 

Careers・AI-powered demand 

prediction

・Specialized IoT technologies

・Service operation expertise

Showcases

Counter fixtures 

Change dispensers

Indoors equipment
Store controllers

Store equipment

Collaboration

Increased beverage 

sales
QR-code payment

Dynamic 

pricing

Operational efficiency 

improvement
Sales/inventory management

Inspection plan optimization

History key management

Vending machines

Smartphone linkage

Consumer

Two-way 

communication

vending machines

Marketing support

Note: Remote 

locking

Offerings: Two-way communication terminals, 

recurring services

Operation optimization support
Two-way communications 

with store equipment

【Convenience Store Digital 

Transformation Energy Solutions】
Offerings: Store controllers, recurring services

Maintenance guides
Equipment operation 

management

Energy management
PCSs Storage batteriesSolar power

Linkage with power 

electronics equipment
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Topline Earnings Improvement: New Distribution Fields

Food Product 

Factories
Distribution Sales

Consum

ption

Convenience store 

back-room robots

Automated Picking 
robots

(for food product 
warehouses)

Fuji Electric’s power 

electronics
Facility power 

supplies

Expansion of operations spanning larger segments of “supply chains” of existing 

customers, exploration of markets (restaurants, food products)

Substation 
equipment

＜Coordination of Power Electronics 

and Mechatronics Technologies＞

＜Synergies with Power 

Electronics＞ Existing Customers

Food and beverage 
manufacturers

(Vending machines)

Convenience stores

＜Value Proposition＞

・Labor saving

・Improved operational quality

Heat pump
systems

＜Value Proposition＞

・Heat recovery

・CO2 emissions 

reductions

Restaurants
(fast food, family restaurants)

Locker 

vending 

machines

Food products, agriculture 

(vegetable, processed foods)

Exploration of New Markets
Self-service 

coffee 

machines 

for 

restaurants

Labor 

saving

Self-

service 

stores

Under 

development

Under development

Under development
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  Production/sales base

      Priority area

Existing markets New markets

China Southeast Asia India

Target 

customers

・Major beverage 

manufacturers

・Restaurants

・Major beverage 

manufacturers

・Financial conglomerates 

(stores, e-money providers)

・Major beverage 

manufacturers

Product 

strategies

Partnership 

strategies

・Development of area-

specific networks

・Expansion of service 

networks

・Coordination with 

system companies

・Partnership with kitchen 

equipment manufacturers

・Partnership with 

general trading 

companies

21

Topline Earnings Improvement: Global Strategies

＜Area Strategies＞ ＜Sales Strategies＞

Japan

Southeast Asia:

Growing economy and 

population

China:

High potential, 

rising coffee demand

IT 

lockers Dispensers

Global 

coffee 

machines 

Compatibility with 

expresso and 

large-volume 

items

Compatibility with 

different 

temperatures and 

differently shaped 

products

Extraction 

technologies
Points of 

differentiation

Energy efficient

Compatibility 

with larger 

products

Beverage 

Vending 

Machines

India:

Growing economy, 

population of 1.4 

billion people

■China: Acquisition of beverage vending machine replacement orders

Deployment of coffee machines

■Southeast Asia: Promotion of partnership strategies

■India: Entry into this new market through partnership with 

general trading companies

■Approach targeting manufacturers of global beverage brands 

in all markets

Energy efficient

Compatibility with 

larger products

¥3.0 billion
¥3.5 billion

¥4.8 

billion

＜Net Sales Targets＞

China

Asia

FY2023 FY2024 FY2026 FY2030

Under development Beverage 

Vending Machines
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Capital Investment and Research and Development

FY2021–FY2023 

aggregate

Investments in improvement of 

earnings power

・Investments in productivity improvement 

(automation, increased in-house production)

・Environmental investments in manufacturing  

bases (reduction of CO2 emissions)

Acceleration of product development to 

improve topline earnings

・High-value-added vending machines, eco-friendly  

showcases

・Services applying digital transformation, new 

distribution products

Capital Investment (Billions of yen) Research and Development (Billions of yen)

FY2024–FY2026 

aggregate (target)

FY2021–FY2023 

aggregate

FY2024–FY2026 

aggregate (target)

Note: The R&D expenditure figures above represent expenditures that have been allocated to segments 

based on theme and may therefore differ from figures contained in consolidated financial reports.

4.7
6.7

7.5 9.5

FY2026

3.4 billion yen

Sales ratio:3.0%

+2.8 +2.8



1. Statements made in this documents or in the presentation to which they pertain

regarding estimates or projections are forward-looking statements based on the 

company’s judgments and assumptions in light of information currently available. 

Actual results may differ materially from those projected as a result of uncertainties

inherent in such judgments and assumptions, as well as changes in business

operations or other internal or external conditions. Accordingly, the company gives no

guarantee regarding the reliability of any information contained in these forward-

looking statements.

2. These documents are for information purpose only, and do not constitute an 

inducement by the company to make investments.

3. Unauthorized reproduction of these documents, in part or in whole, is prohibited.
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