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20233 A Hl | 20243 A HA
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5o L INEE 516,059 550,019 33,959 6.6%
BENE 83,873 91,239 7,365 8.8%
ERMER 16.3% 16.6% 0.3P
EBITDAV—-YY 22.4% 23.0% 0.6P
5 | B U BRI 5 81,444 89,274 7,830 9.6%
wanomascRET 3L 55,033 61,093 6,060 11.0%
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TIAYMRIANER5E EUNZE < E3ms R >
(BAM)
23EINI ek WL EE R
AVYINT1V9 32,845 6.4% 37,356 6.8% 4,511 13.7%
ERITYY1-Y3Y 246,523  47.8% 260,377 | 47.3% 13,854 5.6%
HIZZE S 107,101  20.8% 106,302 | 19.3% A799 A0.7%
RPRZE 57,539 11.1% 58,914 | 10.7% 1,375 2.4%
RITE 40,410 7.8% 50,878 9.3% 10,468  25.9%
ZOMEmEE 41,471 8.0% 44,281 8.1% 2,809 6.8%
EZEITY)1-Y3Y 199,949  38.7% 209,352 | 38.1% 9,402 4.7%
PRl e 52,667  10.2% 54,475 9.9% 1,808 3.4%
RIE-Y-LAESE 147,282  28.5% 154,877 | 28.2% 7,594 5.2%
ITEEY-E2 34,906 6.8% 40,633 74% 5726  16.4%
Z0fth 1,835 0.4% 2,299 0.4% 464  25.3%
& &t 516,059 100.0% 550,019 |100.0% 33,959 6.6%
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I AY RIS ERSE EUNZE <30 (% R 1E%R)
B FEBAERIFTEINGE (&)

2023%3RM g oy | 202453RH
FEamyy 7 B3 HA

FHR-IVT1VIT R 55,229 10.7% 52,068 9.5% /3,160 A5.7%
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g3y R g3y | 77
BN 5E BN 93,717 18.2% 90,431 | 16.4% /3,286 /\3.5%
JE K x2 29,034 5.6% 27,496 5.0% /1,537 /A5.3%
AET7=7*2 57,851 11.2% 55,328 | 10.1% /2,522 /\4.4%
TIT - ZDth*2 6,831 1.3% 7,605 1.4% 774 11.3%
CEBHAEL-b) KR 136.52 143.33M
=N 93.34M 94.25

X1 AT ENZE (AFD) (CNT2EIE
X2 BFRHORMFAEMEERELL, EXEHIRCHBELLEOESEHELLCRELTNET,
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TOAVRRIES <F3mepRat >

B ZFEIAVIDOFLERERFABT LERBEET (FHTZERC

SB3MHHA 53 HA

Lz

(BHMA)

. oy 5o EUNEE 34,082 38,558 4,475 13.1%
PINT127 = FEAS 8,331 9,591 1,259 15.1%
= R EEER 24.4% 24.9% 0.4P
sy 5o EUNEE 250,763 264,293 13,530 5.4%
=RIT/Y -3y = % 37,526 41,726 4,200 11.2%
= EA I 15.0% 15.8% 0.8P
N 5t LUNES 206,142 213,767 7,624 3.7%
ERITYY21-¥37 =ENE 18,382 17,808 AN\573 A3.1%
=R 8.9% 8.3% /\0.6P
TEBEY P2 JEJ:HXE 124,234 137,326 13,092 10.5%
= = F 3% 17,386 21,927 4,541 26.1%
= EHEEER 14.0% 16.0% 2.0P
& &t 5o EUNEE 516,059 550,019 33,959 6.6%
(ﬂ**%ﬁ&l‘?{é’:) B 83,873 91,239 7,365 8.8%
EEMRER 16.3% 16.6% 0.3P

X YBIMFEHRCEIAY PO 2% —
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TIOAVREELR OLERS) <H3miEHmRst>

B ZEIAVLOT EREFAT LNEZET (&

SB3MHHA 53 HA

aHTZRR<)

(BHMA)

et = s 5o EINZE 30,169 33,868 3,698 12.3%
PINT127 = FEAS 8,453 9,681 1,227 14.5%
=R 28.0% 28.6% 0.6P
sy 5o EUNEE 241,343 254,705 13,361 5.5%
TV 2-23Y =E e 37,709 40,306 2,596 6.9%
EEMN R 15.6% 15.8% 0.2P
TN 5o EINZE 121,613 133,677 12,064 9.9%
ERIT/V1-23Y =X HZE 15,736 19,353 3,617 23.0%
=R 12.9% 14.5% 1.5P
TEAEY—P 5o EUNEE 123,786 136,867 13,080 10.6%
= K 17,259 21,838 4,578 26.5%
=R 13.9% 16.0% 2.0P
& &t 5o EINZE 422,342 459,588 37,246 8.8%
(ﬂ**%ﬁa":r!?@:) EEHNZR 81,419 91,371 9,952 12.2%
=R 19.3% 19.9% 0.6P
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SB3MHHA 53 HA

_ \ 5o L UNEE 3,912 4,689 776 19.9%
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=S A121 A\ 89 31 —
= EF RS A3.1% A1.9% 1.2P
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ERTYV1-Y3Y - ’ ?
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= E R A1.9% 14.8% 16.8P
5o L UNEE 84,529 80,089 N4,439 A5.3%
ITYY1-v3: = ! ’ :
B 7 =S 2,645 A1,545 N4,191 —
2EHFER 3.1% A1.9% A5.1P
‘ 5o L UNZE 447 459 11 2.7%
ITREY-L2 =
287 2EMLE 126 88 A37  A29.7%
= E R 28.3% 19.4% A8.9P
4 & 5o L UNEE 93,717 90,431 /3,286 A3.5%
(ﬂ**%ﬁ?:lf?f&) =N 2,454 A132 /\2,586 -
2EHFER 2.6% A0.1% A2.8P
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(BHMA)

e L UNEE 516,059 550,019 33,959 6.6%

5c L[ 336,293 355,038 18,744 5.6%

NixE 158,638 162,628 3,990 2.5%

ol b E I EA 179,766 194,980 15,214 8.5%
5o L FEH £5 3R 34.8% 35.4% 0.6P

REBERV—REEE 98,698 105,343 6,645 6.7%

Z0MDUREE - ERF 2,805 1,601 N1,204 A42.9%

BENE 83,873 91,239 7,365 8.8%
BEENER 16.3% 16.6% 0.3P
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ZOERI. REHIMOSE LRIFROBUEBNELTEY., REEFZENETZEOTEIHYEEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 10



20243 A A3 HAREICDOWNT
REDRIVE

m5s FUNZS (3 6.6%DIEIUN

0 EN . EBVATLRIFIVCT IV IA-LtE. DXEHOSEL
EEDEIAANST S

o/ L. ER DX EINHI N

m=EFZEL 8.8%NDIEES
OE N IL. AEZEEHDEREICKBINER A _E OEmE D G
O 5/ L. NS EDE EREERT EICKYRZS

ENODDXEED SRS I
SHIDAZKFEZERICINA. READKRRICEAITTEEECRIE

ZOERI. REHIMOSE LRIFROBUEBNELTEY., REEFZENETZEOTEIHYEEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{| 11



2024FE 3 HAEE3

RIEDEXYHH

COERE REHMOSE LRPEROREREBNLLTEY. RESFEENLTZEDOTEHYEEA,

JL

LHRREICDOWNT

20243 HiEERBEL

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N'{| 12



RIEQOEVYEA IVYIT1V)

DXAVYIWT1IIDRLYE

BDXIVY I T14VTTlE. CXODRE, HREICH LT 2RENE

B GERARSE Y17 )RR b D=6, Nth‘EﬁM@“%T—’S’ T 7 T70-FOZ-ABHLK
EAZRRE (B) FEFT-I (H)

® W) 7i2024FEMIEXT G INFEYSCME E=

0 ZELFITAEEMBHINDHE

E&E
BEEAEERCX)FRL BEETEICE D(ETRHAHRER
AERZE®

ELIXRTOLAEEL

g —— GXU-JE=ZEZE SaaS/73vhk
IR A -ERia 1B T 3T VY EEE JAx-Lit%

AL

® UAXUYJEBUIXv T TV T ZIEEE
k- = ‘ﬁ
o) [t gk e ile o AMEEBONYFYI &L

N -G e o J0-\EEEENEEE

served. M| 13

ZOERI. REHIMOSE LRIFROBUEBNELTEY., REEFZENETZEOTEIHYEEA, Copyright (C)  Nomura Research Institute, Ltd. All rights re



mIEDEYIEA ALER
EHAIEEDT-V

BAIDV YT AV TN TIAR-MLMOREF., R EZFIV T4 IS F TEHIRET-NEHEE
BPoCHEUTA-AT-A%®E R, . EREAEPERZ LI -IATICHEITTEEEEER

BGPUZNRIT-YV7-AICEfEL. Z2HE0EVEHIHIREZEE

ALEROEVIHA (61)

ERAIZEERUCREREEIZRISIAIIVYINT1VT|Y-ER

DXHEHE EDFRBERERET I 5 IV TXIE T B Knowledge rabbit [¥—E R

S RBYR T &AL LRI ZEm T A KAV ) 1-23V [ T4 RX-HLLM ]

=
ERIDERFGRVCER LI TCAITTIIES

IRFER S OAL FEREZRIR T Al FIEVAT A

ERAIEEFRLUEVATARIGOEFIY T2 —-E AT Al Red Team |

A EEFKEDONYF VT E&iE1L 9 Bl Talent Marketplace] VAT s

ZOERI. REHIMOSE LRIFROBUEBNELTEY., REEFZENETZEOTEIHYEEA, Copyright (C) Nomura Research Institute, Ltd. All right

s reserved. M| 14



FIEMEY A
it ROFR(E
B EEHITHE UEEIFE. 2024F4 8 1B TCHEICFIEL.
2024F6 B TH (EEHGRERSE) ((ARIUHEER atRIGEEFE
B ARG EESRE FHE ARSI, 2024F6 8 THICEBEESRIOEETE

B 2FEL EICERIELEMEEATOERER TRE
B REOKREFE (V2030. F512025) FEICSEH
B 2023F4AN6. "RIARFPERY N CRERBEZEF-L) O—AELTREICSH

EED

L

HREFE
1991 BHHEBSHEMA#L 2HTOJII/ME
19965 YN T1VRRAWBICRB(BREEHARE)
2015 RBEIVYINTF1I8E
2019 BEE® AR AMFAREHEY, AFSR
2021 WITIRE AE. AMRARIEY, EELEEEY

2023F HEWTERE FERE. O-FKL—ba3Saz=4-23r. IRIBY,
BatEt2—R

(E) . (B) kEEE

COERIL HEHOSE LRIERORHEZEMNELTHY, BEBMBFEENETIEOTIEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 15



2024FE 3 HAEE3

mIEDERYHH

COERE REHMOSE LRPEROREREBNLLTEY. RESFEENLTZEDOTEHYEEA,

JL

LHRREICDOWNT

2024 F3 A BiZEEREL

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N'{| 16



20243 EAEBREL

TIAV RN R RS
(BAM)

AVYINT1VT 11,707 16,439 4,731 40.4%
E@ITYV1-Y3Y 80,759 91,938 11,179 13.8%
EEITYY1-Y3Y 66,706 58,657 A8,049 A121%
ITEEY-E 10,880 13,081 2,201 20.2%
Z it 733 578 A155 A21.2%

A &t 170,787 180,695 9,907 5.8%

35, Sk L FES 141,015 143,896 2,880 2.0%
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tﬁxz I~F'JIJ91~*I3’ SIS (ERSEMNR)

nEERS (EFM)
AVYIT109 10,997 15,371 4,374 39.8%
£TYY1-Y3Y 78,318 89,601 11,283 14.4%
EEITYY1-Y3Y 36,422 39,258 2,835 7.8%
ITESY-EX 10,880 13,081 2,201 20.2%
ZDfth 733 578 A155 A21.2%
& &t 137,352 157,891 20,538 15.0%

K YBNUFHICEIAV PO E—BEELTEY, BEREONTIL, HFREBROXDICLEHEZLHLTNET,

Iﬁ%?A*iﬁ— = ﬁ%l_.l (BFH)

A

BN FRHLH 33,435 22,804 | 110,631 A31.8%
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20233 HHA | 2024%F3HHA
WHA () | BH (1/31F48)

(f&FM)
pgs 202453AH R [E]

EHE (10/26F48) FAEE

% LNz 6921 | 7,350 | 428 62% 7,350  —
A2 1118 | 1,200 | 81 73% 1200  —
AR 16.2% | 16.3% | 0.2P 16.3%  —
B3I RTRIZS 1,084 | 1,180 | 95 88% 1180  —
S 763 820 | 56 7.5% 800 20

EXMRIYSEM &

(EPS) ¥128.92 | ¥140.50 ¥11.58 9.0%  ¥136.21 ¥4.28
BRIV FRESE ¥45.00 ¥53.00 | ¥8.00 ¥50.00 ¥3.00
EPJERS CES ¥22.00 ¥24.00 | ¥2.00 ¥24.00 -
LGRS ¥23.00 ¥29.00 | ¥6.00 ¥26.00  ¥3.00
EFREC S MM 34.9% 37.6% | 2.7P 36.6% 1.0P
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BEARMTR LOTHOREETTHER

B SHID 1 kEVELSE (F8) Z253AANEER (SERER)

BoY = DIER

1HREEVEMBLSE 20.34A 21.347 23.38f 24 3H3(F)

B2 R 24
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ast 32H 36 40 45H] 53M
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3QXTCNERBRUVEBE

HiDxER @

(=)

1Q pio] 3Q 4Q FEHA

5o LN 1,311 1,351 1,381 1,459 5,503

ongsam  mERE 178 220 a1 1er | 807
wwrmE | 136% | 163%  A7s%  11s%  14.7%

5t L UNZS 1,426 1,493 1,559 1,636 6,116

oE3mm  mERz | 205 273 o214 248 1062
warmE | dsew | Asaw Arew  isaw  Arav

5t L UNZS 1,675 1,715 1,770 1,761 6,921

ox3E3mm  mERz | 280 21| 286 219 M8
mxrmE | 168%  15.9% 1620  15.9%  16.2%
ropateam  FLWE 1767 1853 1879 1849 7350
1Q~3Ql3=EHE = EHZE 270 318 323 287 1,200
sQFR gwnew | sav A72%  A72%  15.5%  16.3%
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/ // -=-2023E3A +RERS
——2022F3 8 fA .
EW R 94.9% 94.4% /\0.5P
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F-CRBIANERE LUNEE < BImLmmRst>

202353888 | 20243811
534 HA 34 HA

(BAM)

AVYIWT1VITY-ER 116,458 119,554 3,095 2.7%
R - BmiR 5T 158,700 173,663 14,963 9.4%
ERY-ER 217,539 228,949 11,410 5.2%
i3 am AR 52 23,361 27,852 4,490 19.2%

A &t 516,059 550,019 33,959 6.6%
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|127‘>(‘J FRIN SRS <SE3mEHMREH> (A

202353888 | 20243811
534 HA 34 HA

(BAM)

AVYINT1VT 35,710 41,828 6,118 17.1%
E@TYV1-Y3Y 128,144 139,481 11,337 8.8%
EXITYY1-Y3Y 136,046 136,724 678 0.5%
ITEEY-EA 28,267 33,026 4,759 16.8%
Z0Dfth 2,059 2,081 21 1.0%

a &t 330,227 353,142 22,914 6.9%

K HENUFHCEIAVFOX D E—EELTEY BEKMEILONTEL, AFREEROX FICLEHEZLTHLTNET,
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FHARET >  (EIR/iEHEl)

s
TIXVFRIAERRIES <H3E

N el—
=

m EFAR

H

=) (BHAM)
20233 A HA 202453 A HA - P
amgEn | mamygm | Hee RS
AT 109 32,214 37,741 5,526 17.2%
ERNTYY1-Y3Y 124,944 134,999 10,054 8.0%
EEITYU1-Y3Y 78,966 88,900 9,934 12.6%
ITREEY-ER 27,819 32,605 4,785 17.2%
ZDfth 2,059 2,081 21 1.0%
& &t 266,004 296,328 30,323 11.4%
X UEIOEBCCIXAVPOXDE—HEBELTHEY BEREICOVTUI, YREFROX D ICLEEEEZZHLTVET,
B ENTFARUNTES N
202338 HA 20245E3 A HA - P
BN FR 64,222 56,814 ANT7,408 A11.5%

K AHFERE BN T BTN -T2 enELTWET,
(F) ZIBE RAIFHHEZEESIVELZABESRELZEATVWELEY, 2023E3ALVLEBRFELZEHRVNAEICEELTVET,
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2023F3HH 2024F3 A BH
530044y 553004
BEERC SB35 vy Y1 T0- 76,534 99,729 |  30.3%
B ERCLB5 YY1 T0- /45,878 N43,118 | 16.0%
(<. ESERBNIRE) /A\45,799 N43,311 AN5.4%
FY=-F4pyy1-I0- 30,655 56,610 | 84.7%
(<. EERABNIRE) 30,734 56,418 83.6%
B E LB 5 vy Y1 T0- 14,726 /43,586 —
HERVRERIFEYOIEREE 46,171 15,047 | /\67.4%
(<. ESERBNIRE) 46,250 14,855 AN67.9%
BeRUBLRASNOEAES 161,782 144,304 | A10.8%
T e = 163,711 146,310 | A10.6%
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2024F3 A HA
2023F3 &1

(BHM)

&E 838,224 862,368 | 24,144 2.9%
RERVIREFRFDE () 131,235 146,310 15,075  11.5%
DNARUVEREE 237,283 258,686 | 21,402 9.0%
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