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Presentation 
 

Moderator: Now that our time has come, we will begin the financial results briefing of CHUDENKO 
CORPORATION. Thank you very much for taking time out of your busy schedule to attend today's financial 
results briefing. 

We would like to make a variety of requests and announcements on the occasion of the event. This 
presentation will include a financial report followed by a Q&A period. 

Please note that we will not be able to respond to questions via the Q&A function after the Q&A session has 
started. We may not be able to answer all questions. Please note that, in such cases, we will respond 
individually. 

A three-minute questionnaire will be available after the briefing. Thank you for your cooperation. 

Takafumi Shigeto, Representative Director and President, will now report on the financial results for Q2 of 
FY2025. 

Shigeto: Hello, everyone. I am Shigeto, President of CHUDENKO. Thank you very much for joining us today at 
the Company's financial results briefing for Q2 of FY2025. 

 

I would like to begin by explaining our business results for Q2 of FY2025. Next, I will explain our forecast for 
FY2025, followed by the status of our efforts under the Medium-Term Management Plan 2027, and finally, I 
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will explain our measures to realize management that is conscious of the cost of capital and stock price, as 
well as shareholder returns. Thank you very much for your cooperation. 

 

First, I would like to discuss the results for Q2 of FY2025. 

The FY2025 Q2 results showed a decrease in revenue and an increase in profit. Overall consolidated net sales 
decreased by JPY2.4 billion YoY to JPY95.7 billion, the first decline in four fiscal years, mainly due to a lower 
rate of progress in large-scale construction projects compared to the same period last year. However, this is 
the second-highest sales in the interim period ever. 

On the other hand, operating income increased for the third consecutive year, up JPY2.4 billion from the 
previous year to JPY10.5 billion, thanks to thorough cost control, streamlined construction processes such as 
front-loading to accelerate processes, the acquisition of additional construction work, and further company-
wide cost reductions. 

Ordinary income increased JPY1.8 billion from the previous year to JPY10.9 billion, mainly due to an increase 
in operating income, and net income attributable to owners of the parent increased JPY1.3 billion from the 
previous year to JPY7.2 billion. Each of the profits reached a record high for H1 of the fiscal year. 
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This is a comparison of the Q1 and Q2 results. 

Sales in blue decreased from the same period of the previous year in both Q1 and Q2. Sales were generally in 
line with the plan, although there was a decrease in the current fiscal year due to the particularly high rate of 
progress in large-scale construction projects in H1 of the previous fiscal year. 

Gross profit in gray and operating income in green both improved significantly. 
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I will now explain the main changes in the financial results. This is a breakdown of the changes in net sales. 

On a non-consolidated basis, CHUDENKO saw an increase in the electric power construction segment for 
distribution lines and transmission and substation underground lines, but a decrease in the general 
construction segment for indoor electricity, air conditioning pipes, and information and telecommunications, 
resulting in a decrease of JPY3.4 billion from the previous year.  

Consolidated subsidiaries increased JPY0.9 billion from the previous year due to an increase in the Chugoku 
region and overseas, despite a decrease in metropolitan areas. 

As a result, consolidated net sales decreased JPY2.4 billion from the previous year to JPY95.7 billion. 
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Next is a breakdown of changes in operating income. 

On a non-consolidated basis, CHUDENKO's general construction segment, including indoor electric power, 
increased by JPY2.1 billion due to thorough cost control and other factors. The electric power construction 
segment, including power distribution lines, was flat YoY, up JPY2.2 billion from the previous year. 

In addition, consolidated operating income increased JPY2.4 billion from the previous year to JPY10.5 billion, 
mainly due to a JPY100 million increase in the operating income of consolidated subsidiaries. 
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Next is a breakdown of the JPY1.3 billion increase in interim net income attributable to owners of the parent 
from the same period last year. 

Although operating income increased by JPY2.4 billion, non-operating income decreased by JPY0.6 billion, 
mainly due to the recording of equity in losses of affiliates related to IAQ Technology International Sdn. Bhd. 
in Malaysia, in which we invested in FY2024. 

In addition, a JPY600 million increase in income taxes, etc., mainly due to higher profits, pushed down profits, 
resulting in net income attributable to owners of the parent of JPY7.2 billion for the interim period. 
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Next are orders received and sales by individual segment. 

Orders received on the left side were JPY109.5 billion, up JPY18.9 billion from the same period last year, due 
to an increase in orders for warehouse-related work in indoor electrical and air conditioning pipe work, as 
well as work for offices, hospitals, etc., associated with redevelopment projects, despite a decrease in orders 
for information and telecommunications work.  

Orders received are at a record high for the interim period, and we believe that the favorable order 
environment continues. 

Overall sales on the right side were JPY76 billion, JPY3.4 billion down from the same period last year, mainly 
due to decreases in warehouse-related and hospital-related work in indoor electrical work and air 
conditioning pipe work, and highway-related work in information and communication work, despite increases 
in power distribution line work and power transmission and substation underground line work. 
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This is the percentage of orders received under the percentage-of-completion method and the completed-
contract method in the general construction segment. 

The blue percentage-of-completion method is applied to contracts with an order amount of JPY100 million or 
more and a construction period of six months or more. All other construction is based on the completed-
contract method. Large construction orders have been increasing since FY2023.  

In Q2, orders increased by 4 percentage points from the same period of the previous year, accounting for 70% 
of the total, and orders received were at a high level of JPY64 billion. 

On the other hand, orders received on a completion basis in gray remained at about the same level. 
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Continuing, here is the percentage of sales. 

The blue percentage-of-completion method tends to be used for construction projects that take one year or 
more to complete, and the timing of recording orders and sales tends to be staggered.  

The percentage of the percentage-of-completion method has been increasing since FY2024 as construction 
projects have become larger, and although the percentage decreased by 3 percentage points from the same 
period last year in Q2, it still accounted for 70% of the total, with sales at a high level of JPY39.7 billion. 

On the other hand, sales on a completion basis in gray remained at about the same level. 
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Next, the table shows sales in the general construction segment by order period.  

Some sales are recorded in net sales from orders received in the current period, while others are recorded in 
net sales from amounts carried over from the beginning of the period. 

As shown in the graph, of the JPY89.7 billion in orders received during the period, 7%, or JPY6.5 billion, was 
recorded as sales. On the other hand, of the JPY138.6 billion carried over at the beginning of the period, 
JPY50.6 billion, or 37%, was recorded as sales. 

The remaining JPY171.1 billion in total from A and B will be carried over to the end of Q2, of which 
approximately 40% is expected to be completed in H2 of the year, with the remainder to be completed in the 
following year or later. 
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The following is a chronological trend of the carry-over amount for CHUDENKO alone. 

In recent years, as construction projects have become larger in scale, there has been a tendency for 
construction to take longer and for the timing of sales recognition to be delayed, resulting in an increase in 
the amount carried forward compared to the same period of the previous year. As a result, the carryover at 
the end of Q2 was the highest in recent years. 

Of this amount, JPY118.3 billion was for indoor electric work and JPY45.2 billion was for air conditioning pipe 
work, with these two segments accounting for approximately 90% of the total carryover. 
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Next is the balance sheet. 

Total assets decreased by JPY200 million from the end of March 2025 to JPY293.6 billion, mainly due to a 
JPY15.6 billion decrease in notes receivable, accounts receivable from completed construction contracts, and 
other, despite a JPY7.9 billion increase in long-term loans. 

Total net assets increased JPY7 billion to JPY236.6 billion, mainly due to a JPY4 billion increase in retained 
earnings and a JPY3.5 billion increase in the valuation difference on available-for-sale securities. The equity 
ratio increased by 2.4 percentage points, from 77.1% at the end of the previous fiscal year to 79.5%, mainly 
due to an increase in shareholders' equity resulting from an increase in retained earnings. 
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Next is the forecast for the full year.  

Consolidated results for FY2025 are expected to show an increase in revenue, operating income, and ordinary 
income compared to the previous fiscal year, and have been revised upward from the previously announced 
figures. 

Net sales are expected to increase to JPY5.1 billion for CHUDENKO on a non-consolidated basis and JPY4.9 
billion for consolidated subsidiaries, for a total of JPY232 billion, a record high and an increase of 
approximately JPY100 million over the previous year. 

Operating income is expected to increase by JPY2.3 billion YoY to JPY24 billion, factoring in higher personnel 
expenses due to investment in human capital, despite an expected increase in gross profit from higher sales.  

Ordinary income is expected to increase by JPY1.3 billion YoY to JPY24.8 billion after factoring in the equity in 
losses of IAQ, as explained in the Q2 results.  

Net income attributable to owners of the parent is expected to decrease by JPY3.7 billion from the previous 
year to JPY16.1 billion, due to the absence of a decrease in income taxes in the previous year, despite an 
increase in ordinary income. 
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Next is the forecast for orders and sales by individual segment. 

Orders received on the left side have been revised upward by JPY16 billion from the previously announced 
figure, considering the favorable environment for orders. Looking at the YoY figure, we project a JPY10.4 
billion increase to JPY197 billion, mainly due to an expected increase in air conditioning pipe work because of 
large construction orders. 

On the other hand, sales on the right side were also revised upward by JPY2 billion from the previously 
announced figure. Based on the abundant carry-over amount from the previous year, we expect an increase 
in indoor electrical work and air conditioning pipe work, resulting in an increase of JPY5.1 billion from the 
previous year, to JPY183 billion. 
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Next is the trend of individual orders, sales, and carryover. 

As shown in the line graph, orders and sales for the current fiscal year further exceeded those of the previous 
year and are on an increasing trend. Carryover is also expected to reach a record high of JPY164.9 billion, due 
to an increase in indoor electrical work and air conditioning pipe work. 

By region, sales in the Chugoku region are on par with the previous year, while sales in metropolitan areas are 
steadily increasing, and we believe that this abundant carryover will lead to sustained sales growth in the 
following fiscal years and beyond. 
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The graph on the left shows the percentage of sales based on the percentage-of-completion method and the 
completed-contract method for the general construction segment.  

The blue percentage-of-completion method has increased significantly over the past year or two in our full-
year forecast. The forecasted amount is JPY93.4 billion, JPY0.6 billion more than the previous year, and the 
percentage of the percentage-of-completion method is 66%.  

The gray completed-contract method is projected to be JPY47.8 billion, JPY2.9 billion higher than the previous 
year. 

The graph on the right shows the ratio between the first and H2 of the year. As explained earlier in Q2 results, 
the ratio of H1 of the fiscal year was higher than usual because of the high rate of progress of large-scale 
construction projects in the previous fiscal year.  

However, we expect to generate more sales in H2 of the current fiscal year than in the previous year, and the 
ratio of H1 to H2 is expected to return to the previous ratio of 4 to 6. 
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Next is the revenue trend for the electric power construction segment. 

The electric power construction segment receives orders for construction work in the Chugoku region mainly 
from the Chugoku Electric Power Co., Inc. network and has recorded stable sales of over JPY40 billion for the 
past several years. We assume that we will be able to secure the same level of sales in the future. 

In addition, we will work to strengthen our construction system to meet the expected increase in the volume 
of electric power work due to rising demand for electric power associated with the construction of data 
centers and other facilities. 
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Next is the trend of orders and sales by individual region. 

As a growth strategy under the Medium-Term Management Plan 2027, we will continue focusing on 
strengthening our foundation in the Chugoku region and expanding our business in metropolitan areas. 

Orders and sales in the Chugoku region, shown in blue, have been steadily growing and are expected to exceed 
the previous year's figures in FY2025. 

Orders in metropolitan areas, shown in orange, are expected to grow significantly to JPY45.2 billion in FY2025, 
and their share of total orders is expanding from 18% three years ago to 23%. On the other hand, net sales 
are projected at JPY30.2 billion, a decrease of JPY4.5 billion from the previous year, which is due to the delay 
in recording sales resulting from the completion of many large properties in the previous fiscal year.  

As explained earlier, we expect the carry-over amount in metropolitan areas to increase significantly to 
JPY64.2 billion, and we expect steady growth from the next fiscal year. 

We will continue to expand our market share in the Chugoku region while further strengthening our sales and 
construction capabilities to expand our business in metropolitan areas. 
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I would like to continue by explaining the status of our efforts under the Medium-Term Management Plan 
2027, which started this fiscal year. 

Under the theme of "Change & Growth for All to 2027," the Medium-Term Management Plan 2027 sets forth 
five major measures for the year of strengthening sales and construction capabilities and promoting human 
capital management, and the Group is working together to establish a sustainable growth cycle. 

In the area of further strengthening sales and construction capabilities and increasing orders, we are working 
to strengthen orders in growth areas such as semiconductors and data centers.  

In the area of profit generation through productivity improvement, the Company has been promoting 
operational efficiency using DX and generative AI, as well as the leveling and streamlining of construction work 
through front-loading, and this is beginning to show results, with each profit reaching a record high during 
this interim period. 

In terms of business expansion through growth investment, in addition to the PPA business as an 
environment-related business, we are considering a grid storage battery business. Regarding M&A to 
strengthen the construction system, it continues to be difficult to create new projects under the current 
favorable business environment. 
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We have announced consolidated numerical targets for FY2027 of JPY240 billion in net sales, JPY23 billion in 
operating income, and an ROE of 7% or higher, but now that we expect to achieve our operating income and 
ROE targets for the full-year forecast for FY2025, we will consider revising these targets. 

We will continue to steadily implement key measures to generate further profits. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

22 
 

 

This is about strengthening the securing and training of human resources. 

Despite the difficult hiring environment, we were able to hire 146 employees in FY2025. For FY2026, we 
currently have 171 applicants with job offers, compared to our plan to hire 170. 

In FY2025, we responded in full to the labor union's demands and raised wages by more than 5% for the 
second consecutive year, including base increases and regular salary increases. In addition, the starting salary 
has been revised upward by JPY25,000.  

We will continue to focus on improving compensation to attract excellent human resources and to ensure 
that employees, who are the source of the Company's competitiveness, are able to maximize their abilities. 

In addition, we are making efforts to strengthen human resource development. The number of construction 
management engineers and other qualified personnel is steadily increasing. As shown in the pie chart, young 
workers under 30 years old account for one-fourth of the Company's workforce, and we believe that the early 
development of young workers is the key to strengthening our construction capabilities. 
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We would like to reiterate the status of the measures we announced on April 28 of this year to achieve 
management that is conscious of the cost of capital and stock price. 

We promote management that is conscious of the cost of capital and stock price to sustainably increase 
corporate value. Currently, ROE is improving along with profit growth, and to sustain this increase, we will 
further improve profitability and strengthen our capital policy initiatives. 

As for the P/B ratio, it has recently exceeded 1x due to the rise in the stock price, and to further increase this 
ratio and make it a firm foundation, we will strengthen our efforts to improve profitability and capital policies. 
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With respect to the strengthening and enhancement of capital policy, we will allocate JPY95 billion of funds 
obtained through business activities and the sale of strategic shareholdings to investment in growth and 
shareholder returns over the three years of the Medium-Term Management Plan 2027. 

The cash outflow will consist of about JPY60 billion for growth investments, with about JPY30 billion for 
strengthening the business foundation, including DX promotion, and about JPY30 billion for business 
expansion, including environment-related businesses. 

In terms of shareholder returns, we have changed our dividend policy to a target DOE of 3% and have set a 
three-year dividend of about JPY20 billion and a share buyback limit of about JPY15 billion. 

We will continue to work to maximize our corporate value by ensuring management that emphasizes capital 
efficiency, improving ROE, and increasing PBR. 
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Finally, I would like to discuss shareholder returns.  

First, let us look at the dividend and the dividend payout ratio. The Company has adopted DOE as its dividend 
policy since FY2010, starting at around 2% and changing to around 3% from FY2025. 

For FY2025, we forecast an annual dividend increase of JPY10 per share to JPY130 per share, resulting in a 
DOE of 3.2% and a payout ratio of 43.7%. Half, or JPY65 per share, was paid as an interim dividend. 
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Finally, we would like to discuss the acquisition of treasury stock. 

During the four years of the previous medium-term management plan, Medium-Term Management Plan 2024, 
we repurchased a total of approximately 2 million shares, amounting to approximately JPY5 billion. As 
explained earlier, over the three years of the Medium-Term Management Plan 2027, we will enhance 
shareholder returns through stable dividends and share buybacks. 

This concludes my explanation. The following materials are for reference only and were omitted from the 
explanation. 

Thank you very much for your kind attention. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question-and-answer session. If you have any questions, please 
use the Q&A function. 

Thank you for your patience. Let me read the first question. 

Participant [Q]: You are noticeably holding more corporate bonds than policy stocks. Am I correct in 
understanding that the bonds that are redeemed are not reinvested, but are instead used for growth and 
shareholder returns? 

Shigeto [A]: Currently, of the JPY100 billion in investment securities, about JPY30 billion is in policy holdings, 
about JPY10 billion is in affiliated companies, and the remaining JPY60 billion is mainly in corporate bonds. 

The Company has set aside JPY30 billion in corporate bonds to invest in business expansion and will use this 
amount as the source of funds. However, if there is a promising M&A project, we would like to sell the bonds 
as needed and use the proceeds for investment without sticking to this limit. 

This is my response to the question. 

Participant [Q]: How would you evaluate the current financial results? 

Shigeto [A]: As I explained earlier, we saw a decrease in sales and an increase in profit for Q2 of FY2025, but 
sales were the second-highest ever for an interim period, and each profit was also the highest ever for an 
interim period. We believe that we have made a good start in the first year of the Medium-Term Management 
Plan 2027. 

With the announcement of the financial results, we have also revised our earnings forecast upward, and we 
intend to continue pursuing further growth by working as a unified group on the various measures set forth 
in our Medium-Term Management Plan 2027. 

This is my response to the question. 

Participant [Q]: How about the profitability at the time of order receipt? Please tell us about it. 

Shigeto [A]: Profitability at the time of order receipt gradually improved from FY2023 to FY2024, partly due 
to a favorable order environment. In FY2025, this favorable situation continues. 

This is my response to the question. 

Participant [Q]: What is your perception of the current business environment? 

Shigeto [A]: We are seeing strong capital investment in the manufacturing sector, including semiconductor-
related plants in the Chugoku region, and in the private sector, including redevelopment projects and logistics 
warehouse projects in metropolitan areas.  

Our company’s orders are increasing in both the Chugoku region and metropolitan areas. The amount carried 
over to the next period is also the highest in recent years. We recognize that construction demand is strong. 
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Regarding the future business environment, while capital investment in the manufacturing industry and 
redevelopment projects in metropolitan areas are expected to remain strong, we believe the outlook will 
continue to be uncertain due to high energy and raw material prices, as well as labor shortages. 

Despite this business environment, we will strive to generate further profits by steadily implementing the 
various measures in our medium-term management plan. 

This is my response to the question. 

Participant [Q]: What is the situation in metropolitan areas? 

Shigeto [A]: We have been deploying personnel to metropolitan areas such as Tokyo, Osaka, and Nagoya, and 
have gradually deepened our relationships with our clients as we accumulate experience in large-scale 
construction projects. Our business continues to expand through our experience and technical capabilities. 

As a result, as I explained earlier, orders are steadily increasing. Although net sales will decrease slightly in the 
current fiscal year, they are expected to expand steadily in the following fiscal year and beyond due to the 
abundant carry-over amount. 

Profit margins have also improved dramatically compared to the past. We also believe that expanding our 
business in metropolitan areas will contribute to improving our company's recognition on a national scale, 
and we expect that this will help us secure human resources. 

In addition, in FY2025, we can hire new graduates from metropolitan areas as well as employees who 
graduated from universities in metropolitan areas. 

This is my response to the question. 

Participant [Q]: I think you mentioned that there is a shortage of labor. 

Shigeto [A]: In the general construction segment in particular, the amount of work carried over has reached 
a record-high level due to the increasing size of construction projects, especially in metropolitan areas. As a 
result, our construction managers continue to work at full capacity. 

Despite these circumstances, we are taking various measures to continue ensuring an adequate construction 
system, such as improving construction efficiency through the promotion of DX and the optimal allocation of 
personnel to each site. 

In terms of human resource development, we are also striving to strengthen our construction capabilities by 
focusing on improving each employee’s skills. 

This is my response to the question. 

Participant [Q]: It seems that costs related to construction, such as raw materials and labor costs, are getting 
higher, but are you able to pass these higher costs on to the customer? 

Shigeto [A]: Raw material and labor costs have remained extremely high since the end of the COVID-19 
pandemic. We are making improvements by appropriately reflecting the cost increases, based on our 
customers' full understanding of this situation. 

This is my response to the question. 
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Participant [Q]: You have revised your earnings forecast upward, but isn't that a conservative figure for 
operating income? 

Shigeto [A]: As explained earlier, we expect operating income to increase in line with the increase in sales, 
but we have factored in increased personnel expenses, such as performance-linked bonuses. 

This is my response to the question. 

Participant [Q]: Isn't the target for return on equity, or ROE, 8% or more? 

Shigeto [A]: As I explained earlier, ROE is improving as profits increase, and we will continue our efforts to 
improve it. 

We will consider revising the ROE target of 7% or more in the Medium-Term Management Plan 2027 after 
seeing the results of further improvements in profitability and capital policy initiatives. 

This is my response to the question. 

Participant [Q]: What is the timing of the reduction of policy shareholdings and what is your sense of the 
target amount? 

Shigeto [A]: At this point, we have not set a clear reduction period or target amount, but our policy is to hold 
shares on a policy basis when we judge that doing so will contribute to maintaining and improving the 
medium- to long-term corporate value of the Company and the Group, taking into account the maintenance 
and development of transactions and business development. 

On the other hand, the Company has a policy of reducing policy shareholdings whose significance has been 
diluted. The Company examines the purpose, credit risk, and economic rationale for each individual issue once 
a year, and if it is determined that there is no rationale for continued holding, the issue is sold after discussion 
at a meeting of the Board of Directors. 

This is my response to the question. 

Participant [Q]: From your company's perspective, do you have an idea of what you consider the optimal 
capital adequacy ratio? 

Shigeto [A]: Our capital adequacy ratio, as of the end of Q2, is just under 80%, and we recognize that this is 
high for the construction industry. 

Although we do not have a standard percentage for the optimal capital adequacy ratio, we believe it is 
necessary to actively invest in growth through M&A and other means, while at the same time providing 
sustainable and stable shareholder returns through dividend payments and share buybacks, with full 
awareness of the need for capital efficiency. 

This equity capital is also the result of the business we have accumulated over the past years, and we believe 
it is one of the important indicators of our stability and safety. 

This is my response to the question. 

Participant [Q]: You explained that you plan to pay an annual dividend of JPY130 for the fiscal year ending 
March 2026, but do you have any plans to raise it further? 
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Shigeto [A]: Our dividend policy emphasizes the payment of sustainable and stable dividends, and the 
dividend amount is determined in accordance with this policy. 

The Company will consider the amount of future dividends, considering the current fiscal year's earnings 
outlook, the business environment, and other factors. 

This is my response to the question. 

Participant [Q]: You have set a limit for the acquisition of treasury stock, but where do you have in mind for 
acquisitions? Are you also considering acquiring shares from Chugoku Electric Power Company? 

Shigeto [A]: At this time, we are not considering any particular shareholder as a potential source, but we 
intend to deepen communication with major shareholders in the future and take appropriate action as 
needed. 

This is my response to the question. 

Participant [Q]: What is the order of the gross profit margin by construction type for H1 results? What, if any, 
are the shades of gross margin improvement by construction type? 

Shigeto [A]: In recent years, the order environment has remained favorable, and gross profit margins, 
particularly for indoor electrical and air-conditioning pipe work, have increased significantly, with the general 
construction segment outperforming the electric power construction segment. In the electric power 
construction segment, the profit margin has also been able to maintain a certain percentage. 

This is my response to the question. 

Participant [Q]: By region, is the gross margin higher in metropolitan areas? Will the mix of gross margins 
improve in the future as sales in metropolitan areas increase? 

Shigeto [A]: Gross profit margins in metropolitan areas remained low until two or three years ago, but based 
on the recent order environment, we have been able to secure a solid profit since last fiscal year. Therefore, 
in recent years, gross profit margins in the Chugoku region and metropolitan areas have remained at about 
the same level. 

This is my response to the question. 

Moderator [M]: Thank you very much. I would now like to ask the final question next. 

Participant [Q]: What was the reason for the low rate of progress in the previous period? 

Shigeto [A]: In H1 of the year, the rate of progress of large-scale construction projects was particularly high, 
and the rate of progress in the previous period was slightly lower due to some discrepancies. However, the 
absolute values continue to be very high. 

This is my response to the question. 

Moderator [M]: Thank you very much. These are the questions we have received. Thank you very much for 
your many questions. 

This concludes the briefing on the financial results of CHUDENKO for Q2 of FY2025. 

Shigeto [M]: Thank you very much. 
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Moderator [M]: As I mentioned at the beginning, the screen will now switch to the questionnaire screen. 
Thank you in advance for your response. 

Thank you very much for joining us today.  

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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