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Automotive Finstock Precoated Finstock Bare Finstock
Automotive Finstocks are used for the Precoated Finstocks are aluminium Bare Finstocks are used to produce
manufacturing of radiator fins, finstocks coated with chemicals to screens for heat ventilation in air
intercoolers, condensers and prevent water formation. This type of conditioners. This product is used in
evaporator units in the automotive finstock provides better ventilation, the manufacturing of precoated
industry. saves energy, is more durable and can finstocks.

better withstand corrosion.
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Capstocks Aluminium Sheet & Coil
Closure Cap (Cap - stocks) are Foils are thin aluminium coils with Aluminium sheets & Coils are used in
produced with high-strength thickness between 0.10-0.007 mm., the manufacturing of various products
aluminium sheets specifically for the used mainly as raw material in the such as satellite dishes, traffic signs,
fabrication of pilfer-proof caps for construction industry. plate eyelets and rolled bonds which
energy drinks, electrolyte beverages, are used in the production of freezers
liquid medicines, whisky cap, etc. for refrigerators.
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Number
Name/Group of Principal Shareholder Nationality %
of share

1. uStm Yarim3Ine $10@ (Thai Metal Work Company Limited) Thai 48,539,259 | 48.587
Address: 181 Soi Amorn, Nanglinchee Road, Chong Nonsi, Yannawa, Bangkok
10120, Thailand. Telephone: +6622132514 Fax: +662872031
Established: October 1, 1943
Capital: 200,000,000 Baht
Principal Business: Holding Company
Shareholder: Chaixanien family members being shareholders with total

shareholding of 100%

2. MA Aluminum Corporation Japanese 13,381,476 | 13.395
Established in 1962 as Mitsubishi Reynolds Aluminum Co., Ltd. and changed our
company name to Mitsubishi Aluminum Co., Ltd. in 1970. We have been operating
for as long as 60 years with the support of our stakeholders. As a result of the
shareholder change, we will leave the Mitsubishi Group. However, we will view
the change as an opportunity and as our second founding. We will take on the bold
challenge of making innovative changes happen, aiming to help improve the value
of the group's aluminum business.

Established: April 1, 2022
Capital: 310 Million Yen
Principal Business: Production and Sales of Aluminum and Aluminum Alloy Mill
Products and Fabricated Products
President: Toshiyuki Shimamura
Shareholder: Altemira Co., Ltd. (Showa Aluminum Can Corporation)
Office:
Head Office: 85, Hiramatsu, Susono, Shizuoka 410-1127, Japan
Tel: 055-992-1211 Fax: 055-993-1033
Nagoya Branch: 4-3, Nishiki 2-Chome, Naka-ku, Nagoya, Aichi 460-0003, Japan
Tel: 052-209-5680 Fax: 052-209-5683
Tokyo Office: 3-3, Shiba 2-Chome, Minato-ku, Tokyo 105-8546, Japan
Tel: 03-3769-0111 Fax: 03-3769-0180

Web: http://www.malco.co.jp/en/index.html
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d o v (Y]
4. MIAANZHLazMeseveInwdIANs (Management Discussion and Analysis : MD&A)
1l 2565 Y34 dasjatunssinironansaaisiiaiiu (Roll Product) U 1d1A WaaSw4Ingy Finstock &
~ ° ' A 2 g
Precoated Finstock, Finstock for Automotive Heat Exchangers, Coil 481¢ Foil TasTigaasiviiie Tags 1wyl 3,754.76
a d A 2 ~ X 1A Ao
Auum Aadlumsiuauna 45.77% a1 9101l 2564 Faegh 2,578.82 A Taeldad 1510904 Rolled Product
1 Y Y I3
96.30% INNYUIIN 94.42% VOI8DAVIININ VANV U] 2564 AIUNAAA UMW LALHY (Sheet Product) Nepas1mie
1< A o '
AAAIIN 150.45 A1UUN 1111 137.87 a10M TaelidadIun13v18aAad91n 5.58% IMAD 3.70%
o o o a = A o = A A 2 a g
dmSumamsautiuamluil 2565 USHN Veoaroogh 3,754.76 UM INVAUIIN 2,575.82 A1 Aaiiy
A X2 4y ) o & o ' ) E sl Iy \
MY 45.77% ndlneunth aunguaniuwannmsiaaaanlszmalaniniu dmsulesisuddunuuiese
v 4 H . . 1 1 3
gOABINNAUIIN 95.45% WIOGN 97.43% 11099105 IMNAIIUIAZAUNUDUAMLINNTY A 1d9elumsvenazuims
v 9 1 ] v Y ' ] Y i
AN 10.39 AIULIN 9IN 85.76 AIUDIN 110EN 96.15 AIUUIN FUNVIUAWEDAVIGNANTY TUITDI9INMNTBOUAIVDT
a \ Yy o A v 2 2032 v & v A a
RuUMaIra IitnanuInoaswanasu 6.08 AU aobNuIUIN 16.49 AUV TU 38.33 AU 1HBINT
YA A 24 o o a o 244 2 4 9A v o
MIRIURUGIVUINDT 0T UMTVOIAIVRIFINIazORT Mo Doy U510 1dou 8.08 Arunm vanuInmslsy
U a v J
YAMGATITUVOIATIENTOUYNUT (derivatives) 24.79 314N

a - =

Tagagil1udl 2565 V3N Twavianugninaainmboegh 58,7981 W50 0.59 VIAerY Taaiiofeunyi
' A o = 1 ] ] A o A o ' @ 2 = 1
nouni I lseg 3.87 1M 130 0.04 VAR 013 lsNawUTEN 4 M ls newnasnibenazai uandaea
1@oN31A1AATI0 (EBITDA) g1 1.98 210181 4.60 ¥09318'18
Q’I = a o A a o o 1A Y Y Qy =y a o 4
a AUl 2565 VIENG NAUNTNITIW0YN 2,336.32 AIUVIN AAAIIN 2,839.14 AUV & TUT 2564 FUNTNE
= v 1A Y 2 v 3 A v A
MNYUNIUAAAIIIN 2,088.86 AIUDIN W10GN 1,438.26 AU FaduInaidlumsasaslunuiaauiinarae 910

4
3 =

i Y i
1,393.73 11110 119g7N 819.70 A1WUIM SMTVGNUHUNTAMAZNULDU AAAIIIN 513.94 1UUIN W1BYN 506.84 411

L] a L]
1] '

1 Y
VN AUNSNID1ITANTLIN 746.16 W19GN 895.93 AN aungin lasaliinmsdSuyanisimnanintlaeis
nfFouifieusaiaaia (Market Approch) FUnFWevyUATUIUAAAININ 167.29 BIUDM W1EGN 66.85 31 daulng)
| ak = A a 1 1 Yy 1.a 9 Y A a S 1A v Y
WHumBFes0izenAUIazINIIBANHINMAUA NIAIUHLETU TagTIWUUOEN 1,457.86 A1UUIN AAAIDIN 2,058.68 41U
& Aa a v ' v a Yy a 9
VN A URaNIMUFUNYUIEUAAAIN 1,905.39 11UV 108N 1,299.14 A1 TuvnzNeanifadulszezen
1 1 a kY A= o o =) Y A Y dya [
(lisawaruvesdugdszezenndedmuatiszatelu 1 1) aaaein 120.93 A1 mde 87.39 d1uun wiigu b
= A 2 Y <3| Y &y 1 g a YA o o A @ 9
MYUOGUNNTUIIN 153.29 1D 170 158.72 duun aeaiu v wilugouszeze1d 1 uIAT09905 91509
¢ 4 2 2 9 v < v o w1 gy g A X v
wa1lse Termin iy uanieen 30.08 A4V (U 30.13 AUV M MMTUTIUVOIRDONUNVALIIN 780.46 AU
I ) a a Aa ' ° A o W Yo A A 2 9
v iy 878.46 Sum dunganiimisdsiannaulni uazi lsazauids i lasads saaaumuiun 143.45 dunm
IS kg
1 202.24 MUVM
v Y v
A5 UanIuzmMINuIagTINan NAGe0IAIANRI0Y TAsToNTIEIUTAINAGDUNNAIUIN 1.10 W10GN 1.11
o 1 A a ' ' o ' @ ' o o A o <3
dadruvoaniidusinaediuvesdooiulliuananin 2.64 11egh 1.66 oasraruanuansalumsihm lstiduauiy
a1 Taedl Profit Margin 8¢ -1.56 65 1HAADUINUADAIUYOINY LAZADTUNTNET OGN -7.09% L1AZ -2.27% AWAINY

a

luil 2565 VSN TnszuaSuaagninnionssudwiiuau 392.56 v nfSeuieudull 2564 Tluaagns
141 luRvnssuduiivamegn 656.07 aruum Suaagns 1d ) lufnssuamu 45.16 duum anilneusy 34.92
a agq 9 a [ a A Y =l A a a a o a A Y
v Suaagns 14 I/ lunanssudanitu egh 312.66 S1um MntneuliRuaagniainninssudnniiuegh 694.79 d1u
a a o 4 2 < g A 4 o o
VN Fuaagnilsgdroamuiuen 3.79 dwum iy 34.73 Suum szeznamsinuvilmde so 3u anasen 57 Ju

Ea '
993N IFTENY AAAIIN 161 U BEN 132 T
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a [ 249y v
AN JVUAANFTUSNIINNTNY nfSauiey 3 Ydourias

a519agUsun1sIuY 2565 a5 2564 a5 2563 05
% % %
Aunswel
Aunsweiviyuiiau
Budauagsunsuiauviniduan 44,862,267.46 1.92 10,129,688.43 0.36 6,335,929.56 0.38
Wuaamulundnnindiiad
anuiinsen
wiEniAezasiu 231,414,297.14 9.91) 237,512,310.63 8.37 162,803,031.82 9.87
wiEnAliAeazasiu - dgnd 275,427,800.79 11.79 276,426,135.82 9.74] 124,126,694.49 7.52
Qnuﬁmim - §ni 506,842,097.93 21.69 513,938,446.45 18.10 286,929,726.31  17.39
furaonda - gnd 819,699,896.45 35.09 1,393,729,306.52 49.09 499,914,938.08  30.30
Aunsnimusaudy
midasadundu 56,649,338.94 2.42 145,916,856.20 5.14] 37,293,308.12 2.26)
MEFdulafldyanasasandu 0.00| 0.00 0.00| 0.00  0.00]
Funiwdasasaywug 0.00| 3,773,106.17 0.13] 0.00  0.00]
du 9 10,203,995.12 0.44 21,375,785.62 0.75 10,913,238.77 0.66)
SIAUMSWEURY UG AU 1,438,257,595.90 61.56 2,088,863,189.39 73.57 841,387,140.84  51.00
Aunswelaiuyuiiau
Wurhnsuasiiinnszanlsedu 400,000.00 0.02
idu amsuazansal - gnd 895,925,317.01 38.35 746,159,240.77 26.28 804,216,893.17  48.75
unswelaiviguaudu
ehanuthuwdamoaiiasadalayd
WBuiininAdalniasing 0.00| 0.00 0.00| 0.00 0.00
Ruvdwe Lifidau 1,222,910.38 0.05 1,632,713.34 0.06 2,585,262.71 0.16
Ruvsndmuldsantsdatyd 0.00 1,636,633.06 0.06 608,010.98 0.04
ﬁum%wﬂ"lﬂuuuﬁﬂuﬁlu 509,500.00 0.02 849,500.00 0.03 909,500.00 0.06)
saudundweluiviguiiau 898,057,727.39 38.44 750,278,087.17 26.43 808,319,666.86  49.00
SINAUNSWE 2,336,315,323.29  100.00 2,839,141,276.56  100.00 1,649,706,807.70 100.00
uiiduuazaiuaasrdaru
uildunyuiiau )
Wudnifiutiyfuaziduginssesduainaaitiunisdu 225,068,888.46 9.63) 90,725,310.29 3.20 91,432,932.92 5.54
Wniinsasdnd 733,750,760.98 31.41 1,171,364,648.21 41.26 434,846,505.93  26.36
WvdifansiiAeraedu
Wwtinsan
wEniAeITaiy 561,839.37 0.02 1,448,643.08 0.05 584,006.78 0.04]
wiEnAliAedasiu 260,866,915.65 11.17 468,286,078.94 16.49 99,218,459.89 6.01
smEmiinsa 261,428,755.02 11.19 469,734,722.02 16.54 99,802,466.67 6.05)
WniidussvitiAedaciu
usEnA IRty 0.00) 0.00) 0.00
sl iaeiu 0.00) 0.00) 0.00
dAnvaaduginssasanideivuatseaiatunded 33,540,000.00 1.44 33,540,000.00 1.18 33,540,000.00  2.03|
Anuvaoviiuamudyghnisuiteinuatiseana tunioet 875,444.13  0.04 0.00 0.00
wilduasansayiug 24,787,425.88 1.06
il unusaudy
MESulafiduananieang 0.00| 0.00| 0.00
elgaded 0.00 0.00 0.00
wWwiledairsasinsuazalnsallsenu 10,741,969.70  0.46 12,865,821.19  0.45 11,010,097.11  0.67
Aafanuamaiasinsidaannlwlmideane
guq 8,942,626.05 0.38 127,162,149.58 4.48 17,393,018.61 1.05]
i?uuﬁﬁum{uﬁuu 1,299,135,870.22 55.61 1,905,392,651.29 67.11 688,025,021.24 41.71
uildubivguidau
Wufiuseagan - ﬂm%’-nnmuﬁﬁaﬁmummizmrﬂwﬁaﬂ 87,388,000.00 3.74] 120,928,000.00 4.26| 154,468,000.00 9.36]
nilduaudauhnsidu-ansnnsdiuifeimuatssaatuwie 3,647,757.89 0.16 0.00| 0.00
Telaannlasensisinasadayd 1,913,884.75 0.08| 2,281,343.47 0.08| 2,304,414.85 0.14]
frsasnailseTamissazanwinou 30,127,422.92 1.29 30,077,951.92 1.06] 28,321,562.92 1.72
nilfumiulasadaoyd 35,643,667.39 1.53 0.00| 0.00
Fwmuildulivyudou 158,720,732.95 6.79 153,287,295.39 5.40 185,093,977.77 1122
Tmuildu 1,457,856,603.17 62.40 2,058,679,946.68 72.51 873,118,999.01  52.93
druaavrfianiu
nuFauu
nuaaneiieu
usdniey 100,000,000 1u yad1fuas 5 1m 500,000,000.00 500,000,000.00 500,000,000.00
NuaanImineuazissfiuyaaILaE
uaniiey 99,902,123 vu yamuas 5 um 499,510,614.96 21.38 499,510,614.96 17.59 499,510,614.96  30.28
fHutiuyaanjusley 374,400,000.00 16.03 374,400,000.00 13.19 374,400,000.00 22.69
ilsasau
A0ATIUAT - drFavaUNUNE 50,000,000.00 2.14] 50,000,000.00 1.76| 50,000,000.00 3.03
folu'ladnsss -202,242,554.84 -8.66 -143,449,285.08 -5.05 -147,322,806.27  -8.93
avdsznauduuasdiuuacyiaviu 156,790,660.00 6.71
iwﬁ"mmaw{ﬁaﬁu 878,458,720.12 37.60 780,461,329.88 27.49 776,587,808.69  47.07
ﬁwuﬁﬁuunzmumaw{ﬁaﬁu 2,336,315,323.29  100.00 2,839,141,276.56  100.00 1,649,706,807.70 100.00
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M3 : i lsnany Beuiiey 3 Ydounds

R R N L e NI R RN T] 2565 a9 2564 3051 2563 Cloba!
U % U % U %
se'le’
e'ldannatsang 3,754,757,041 99.79| 2,575,822,823 99.55] 1,020,356,936  97.53
se'leidu
flsnnasasauiusidoliAaduase 0.00 0.00 0.00
aanuadudilasuaautau
Wuraaedasinsiidamaanatuinl
Alsnndnruanilaau 0.00| 0.00 18,916,582 1.81
AlsannasaRunswe 0.00 0.00 0.00
flsnnduanuaniulisunaduslulaasoed 0.00] 0.00 0.00|
AlsannnsdSuyamafsssuransdsaywus 0.00 3,773,106 0.15
51.!‘] 8,076,865 0.21 7,953,336 0.31 6,942,874 0.66
ssu'le 3,762,833,906 100.00] 2,587,549,265 100.00] 1,046,216,392 100.00
alad3e
funue 3,658,194,014 97.22| 2,458,696,412 95.02] 1,095,847,180 104.74
Auflansanasuasyamdudauvda (Taundy ) 0.00 0.00 0.00
aldralunisane 41,131,608 1.09 33,899,622 1.31 18,509,738 1.77
aldelunisyims 55,017,767 1.46 51,856,639 2.00 49,304,117  4.71
ANDULNUHUIINT 0.00] 0.00 0.00]
manundasuanildny 6,084,172 0.16 23,763,301 0.92 0.00
manunndyauanudausiadudluiaadouei 0.00| 0.00 0.00|
MANUNNNTUFUYRAELASTTUUDINTIETAURNUS 24,787,426 0.66 0.00 6,090,676  0.58
s2ualadany 3,785,214,988 100.59] 2,568,215,974 99.25| 1,169,751,711 111.81
Alsnaums ld3amenisdunazamidulaiiduana (22,381,081) -0.59 19,333,291 0.75] (123,535,319) -11.81
Al mensdy (38,329,553)  -1.02]  (16,488,392)  -0.64|  (13,995,797) -1.34
A'lsnaunddulatiduana (60,710,635) -1.61 2,844,899 0.11 (137,531,116) -13.15
(5eld)yanldemEdulddduraa 1,917,365 0.05 1,028,622 0.04 (674,514)  -0.06
Alsanddmsuil (58,793,270)  -1.56 3,873,521  0.15] (138,205,630) -13.21
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=3 = 49 (%
13N : JUNITUANUHAA !ﬂ%ﬂ‘ﬂ!"ﬂﬂ“ﬂ 3 “IJEJE)H‘H@Q

IUASLUAURAR 2565 2564 2563
UIn 1IN UIN
ASLUAPUAAAINAAINTIUEATUIY
fAlsnauas (60,710,635) 2,844,899 (137,531,116)
sransdiunsenudtlsgninaunsiduldusgesu@Eia)anAanssusdueu -
Andausimuaradadming 96,701,596 99,576,375 99,526,986
Andanilzodoazaey
Andanisanaduasyandudiaanda (Taundu ) (2,842,052) 426,038 2,264,932
dasvinairiasdns ansal
daaninaAdulewn a e
(A115) T1aNu NnATIINELATaIdns alnTaluavanuwIug (467,365) (183,545) 588,693
(A1'19) aNaNu AT RUNTWE Lifidaau
(A115) 11anu nndasuanuldaudideliidaduase (16,290,493) 7,766,264 (8,178,071)
(A115) 21aNU NnaEITaUNUEATliAad U3
(A115) nenu nndaanuanuldsusradudilaasariddeliiiaduase
(A1'l5) ananu nnsUTUYRANLATTTHUDINTIEITAYWUS 24,787,426 (3,773,106) 6,090,676
778 6NN TUAANYUTFUIR (367,459) (453,071) (412,944)
aldAaaande 38,329,553 16,488,392 13,995,797
aaniiadaiminaanudaaiznnisdu
Fas e dunindunudaudy
NUINAITART RN FUNTNELT IS
216N (A1) nasITmina&uninegals
sgsasnailsyladmissaga NNy 2,881,515 2,582,156 4,253,549
Arlsannisefiununaunisuldsunlasluuninduazniifdu
sLfiuau 82,022,087 125,274,402 (19,401,498)
AunFweaufdunuanae (Rndu)
anwniinisen 35,334 (226,710,445) 22,868,603
fudraanda 576,871,463 (899,706,228) (38,089,701)
ﬁum%wrjwuuﬁuufiu 104,212,414 (119,086,095) (2,695,881)
ﬁumsﬁﬂﬂwnuﬁuuﬁu 340,000 60,000 250,000
wildusnfunuriudu (*nav)
Wniinisan (211,675,700) 371,228,951 57,746,195
Wnildus v nlraedu
A lad[na A
Wnilddawdasuazalnsailseeu
wil&unuuisaudu (118,219,524) 109,769,132 6,455,488
wildulivuusaudu (2,832,044) (395,768) (8,333,121)
Wugannianssueaiiuey 430,754,030 (639,566,051) 18,800,085
ueanide (38,198,286) (16,508,430) (14,244,245)
AaaEdule
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ASTUINUIAINNAINTIHAINU
WurhnsuiasifinissanlssAuniudu (400,000)
Wuwiiadnddalriasinsanas(iudu) (44,845,005) 50,000
fﬂam‘%ao:’fﬂmasaﬂnim 542,776 (35,276,437) (12,959,255)
WBuaaFuANANTIIMINE AT ITATLATETUNWINLY 509,631 958,878
dagunsweliisaiau (459,750) (150,000) (353,875)
WudeFuannnisimia &uniwe lidisiau
WusgeFuannduaanyuiguna
Wudegniladludainfianssuanu (45,161,979) (34,916,806) (12,304,252)
ASZUAIUAAINNAINTFTUIAUIY
Budnfuiigy duazsdudfnszasduannaanfunsiduindu@aag) 134,343,578 (707,623) 58,189,119
Eniinsass dnduindu@aas) (413,147,966) 729,032,668 (23,383,710)
AsrAuldudssasa (33,540,000) (25,880,000)
Wudgasuanndudszacan (33,540,000) 0
ﬁmﬂwswﬁmnﬁmmmm (316,798)
ahszduniiduauduaiiinisndu
Wuilunaang 0
Wugagnalad'ldludanssudamduy (312,661,186) 694,785,045 8,925,409
L{‘iuaml.am'lun'ﬁLﬁuuLﬁ1tﬁuamtﬁuﬁu(aﬂao)ﬂm§ 34,732,579 3,793,758 1,176,997
Wuaaaysansiia uwvinldusasiutl 10,129,688 6,335,930 5,158,933
Wudauarsiaaswiguvndusadaiail 44,862,267 10,129,688 6,335,930
aiayanszuaduaniila e i
sansAlaldiduan
q‘i‘vam‘%a\ﬁnsLLazaﬂnsni&ﬂaETo"L:iﬁamuum*’u’wsz - - 1,706,422
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Wuilunaagang - - -
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Auniweileunaaladah 4,840,000.00
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A1 : BANAIUNNINIINHNANY nfBaumay 3 Unkiuan

Sandumemsiuiia ARy 2565 2564 2563
ONTTIUTMNAGDS (Liquidity Ratio)

ATIAIUANNATDY i 1.107 1.10 1.22
SaTaIuanIMAaBINYUIE N 0.42 0.28 0.43
OATIAIUAMNAADINTLUAIUAA M 0.25 (0.51) 0.01
é”mﬂd’mm;uﬁﬂugﬂwﬁﬂﬁﬁﬁ N 7.34 6.41 3.40
syeznanimiimas Tu 50 57 107
Sandanmyudoududunie N 7.36 18.35 14.31
szozaIEURIRAY fu 50 20 26
é”mﬁd'mwyuﬁﬂuﬁ’]’mﬁ N 277 2.26 2.12
szoznaITh u 132 161 172
Cash Cycle M -32 -85 -40
sanEIUIEAIANNEINTIUMIIA]S (Profitablility Ratio)

oz lsaud % 2.57% 4.55% -7.40%
das1aIui lsnmMIA iy % 0.01% 1.22% -14.04%
5@51ﬁ1‘1§§'u % 0.21% 0.31% 0.66%
sas1aIutuaanemsvimls % -1,753.96% -3,393.50% -3.69%
danlsgns % -1.56% 0.15% -13.21%
dnsmane N0y % -7.09% 0.50% -16.36%
sanautaaslszanimulumsaniiuau (Efficiency Ratio)

gasrduraneuMuIINIUNSNg % 2.27% 0.17% -8.20%
FATAIUHANDUUNUNINTUNSNEA1IT % 4.62% 10.28% -5.14%
SaTmsnyuvITUNING i 1.45 115 0.62
TN FINIUIBNIIN3EY (Financial Policy Ratio)

sandaumiiaudediuvesdiory 1 1.66 2.64 112
SandunuaINInTIIzAONIY M (9.29) 40.73 0.72
BNIAIUANUANITNTITLNITHNHY N 8.66 (18.52) 0.34
oasa@IUMsNeRuiiumg % 0.00% 0.00% 0.00%
EBITDA % 1.01% 4.60% -2.29%
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