2022FE3 A HAE 3R E

BRI B STERR
AR EBNITRE

T =i

20225F1A27H

NRI

Share the Next Values!
 amm—



BD 202253 A 53 R B IOV T

RIEDERYHH

B 202253mmmnEL

B s=an

COERHT, HEHIDOSE LG RORHEZBNELTEY., REEFZENLITIEDTEHYEE Ao Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 1



20223 A HASE M EARE (DT

REN1TMb <53
T ERBE DR

RS- GE -

(BAA)
20213 HEl | 202253 A #H
2,
%5 L IRES 404,351 | 447,947 | 43596  10.8%
A2 63,985 81,372 | 17,386  27.2%
R 15.8% 18.2% 2.3P
EBITDAN-IY 23.5% 24.5% 1.0P
B3| BT HARI 2 58,744 79,852 | 21,107  35.9%
RSHOMEEIIRETS 40,005 54,314 | 14,308  35.8%

o HAF)

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI

2



20223 A HAE AR EICDONT

\

TIAYVRBINERTE LUNER <#3mHR5>
(BAM)

: : ;| ‘ -
20205300 mmt T T

AVGIT1VY 25,371 6.3% 30,237 6.8% 4,866  19.2%
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& &t 404,351 100.0% 447,947 | 100% 43,596  10.8%

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI



20223 A HAE AR EICDONT

IAY FRIANERTE LURES <$3mRst> (BRIER)
B EREE R LN _—

20213 A HA A | 2022 3R] gy
gE3mE =5 B3R

BHR-NT1VIR 48,481 12.0% 46,136 | 10.3% /2,344 /4.8%
X ABBT EUNZE (BED) ICX@T3EE

miEN e LIV (EHME)

20214F3AM gy | 202253 A g ai
553704 1 304

LIz

BN 5T U 32,216 8.0% 51,078 | 11.4% 18,861 58.5%
bk 4,698 1.2% 4249 | 09% /448 /\9.6%
AET7=7* 23,437 5.8% 41,352 9.2% 17,915  76.4%
TIT-ZDM* 4,080 1.0% 5,476 | 1.2% 1,395  34.2%

* MRS OWCSEZOREEER L L. BX RO FELLTDESERBLLREHLTEYET,
X AEBEEIREE (BFH) [CHI3EIE

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI

4



20223 A HAE AR EICDONT

PIRXAY PRI <53

JL

Al

FHARET >
BEEIAV DT LR ERERT ENEZST

(BAM)

# - e

1LY 5o £ UREE 25,974 31,324 5,349 20.6%
= T ER 5,567 8,601 3,034 54.5%
=EMEER 21.4% 27.5% 6.0P

SRITYY1-33Y 5c £ N3 216,496 228,665 12,169 5.6%
= EAS 28,321 33,482 5,161 18.2%
= RFIEER 13.1% 14.6% 1.6P

TV 193y 5o LN EE 139,838 167,358 27,520 19.7%
=X 15,315 19,259 3,943 25.8%
e EAES 11.0% 11.5% 0.6P

TEEY P2 5o EINER 103,988 116,335 12,346 11.9%
=R 14,765 16,745 1,980 13.4%
(= FEAES 14.2% 14.4% 0.2P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI



2022 FE3 A HASE 3 HARE DN T
1R & 2

B2 FBISERSE LIRS ST, £IAY BRSO IEHER LU F 0iEY
(B (+) BINBRE, (-) HHE

(/P VIS NEB5E L UNZE = ] Fa
. — h (+) EARADXIVYINT1VIRE
AVYNT427 (+) BARTITH 7 TR
(+) FEHERISIEG
L3R5 (+) IMAUSIEXERERIE (FI15EM)
_ (2R (+) BEREAIYAT LR (+) iE%%. ZOtERES AT
ERT (+) HF-DERRH SIZHDS S
MWa-yay [ _ = - ‘ (+) HEFARY - AR AR
HRITE (-) HHIREEHORER (+) FIHAFRIREEMG0RE
= (+) ENMIERY-CABERHE
ZOMERES | (1) mmAUSIEXEEME (W25/EM)
bk 3 (+) N5EY-EtATYAT LR -
EEIT E+§ SMBZEDUNZEEEE
Ma-937 | sy g o (+) FRERTYAT LR +) FMPlanitEFR
BOEH-U ZRF | (L) minplanitERHE (990fEM)
ITEAY-EX (+) BHREF1VTIEE, V5IFEE

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. qul 6



20223 A HAE AR EICDONT

BRI AR LUNEE <#3m

Lz

FHARET >

(BAM[)

AV T1IT9-ER 64,827 86,819 21,991 33.9%
F % - B miR5E 135,517 146,632 11,114 8.2%
ERY-EZ 192,055 203,823 11,768 6.1%
I mm AR 5T 11,951 10,672 A\1,279 AN10.7%
& &t 404,351 447,947 43,596 10.8%

« AVYIWT1YIH-ER : ERDXEHNERE. ;RJI%%mrj:B—;ﬁ

- FF- SmiR5E lWO)r‘I%lT&E%ﬁWﬂ:/uLDx HHE
- ERY-EX : ERNTER M (THEF BEY - tx%ﬂl%%&qﬂmcmk

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI 7



| 20223 A HAE AR EICDONT

EFEP/LINA M b <FE3m$HRH >
(BAA)
20215E3RHA | 20223 A HA S 3 st
5o L UNEE 404,351 447,947 43,596 10.8%
5c L JR {ff 268,081 287,890 19,809 7.4%
NEE 127,681 141,884 14,202 11.1%
5o L ¥EH) 4% 136,270 160,057 23,787 17.5%
5o LFeR) SR 33.7% 35.7% 2.0P
REERV—REERE 72,577 82,437 9,859 13.6%
ZDDINEE - ERF 293 3,752 3,459 —
=l EAS 63,985 81,372 17,386 27.2%
=R 15.8% 18.2% 2.3P
ZOBERIL, BEHOSE LB EROREEBINELTEY, REBFEBNLTFEOTEBYE LA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. NI

8



20223 A HAE AR EICDONT

Lz

FHARET > S

EFEP/LINTIM b <$3m

(BHM)
20215E3AHA | 20223 A HA iE 3
B3k | mamm | R HRE
=X 63,985 81,372 17,386 27.2%
Erhis R /5,240 1,519 3,721 A71.0%
Fi 5 | B H S HA A 4% 58,744 79,852 21,107 35.9%
EANFREHER 18,728 25,255 6,527 34.9%
RO BEELCIRETS
U 42 B 1] 2% 40,005 54,314 14,308 35.8%

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI 9



20223 A A3 Y- HERE (LD T
REDIRKAIYF
m5c HINZS (T 10.8%DIEIN

O EDTIAINEEZXIIVYINTAVIHXEL. BRI E
AT LARFEZITYYI1-V3DZKITI R IRATT D L E B

mEERNLE 27.2% DL

SKEN3

J 1

THLR

ODXEITHREDEAHARBIVPIYATLREF EOEENL (FIFIIP-

TIOvAIRRE) (CLIEEMER ENEFS

EEEDDXI% ﬂliﬂﬂéﬂ i n+ (2019-2022) =

SEYE

\I

EDRIEILERC[E T A 5E<EIE

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C) Nomura Research Institute, Ltd. All

rights reserv

ed. MI 10



BD 202253 A 53 R B OV T

RITOHENYHE

B 202253mmmnEL

B s=an

COERHT, HEHIDOSE LG RORHEZBNELTEY., REEFZENLITIEDTEHYEE Ao Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 11



RIEDQEVWEA 5 0-/\))ELES

Core BTSHHODBNE K

1. KETCOBEEDEIL
® 5t F200fEH#. AE800ALILKITY-EATHIZ CEERE = A gELIRIE
@ ITERTNEELIRIAVMEREZHOMIAEEEH IR =E

2. RENLGEERBLSEOREME
0 TEMNLBRYNI-IBHELERRDIIVFEEIBELEI-ILBEXETETIV
@ KFTLAV-EFESCHRYICKWHES - hERPZEZF(MIT1,500¢ B DEE & E 38

3. FENLRKEOTIIINHERTTOES
® DX7JVRHE - tF1VT14EZEOARESDAH T IEELEECHIT2EVEFE
® TE/N\-FF—THBMicrosoftéCiscoDY—ELABB Ty T T L1V -M14t

4. NRIZWN-TEDIFI-
o iTHA : ALXBHREEFZHOELEZOREIN
@ TR £E - TANEYUT1IAVT4IYIZTV YT H)MEICH(T 3T R EE

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N“ 12



RIEQEVWHA J0-/\)VERRE
AKITH-EAFTIBOTIIIN -IVIZTVYVIREEBEES
B Core BTSt#HIERYMI-IFEZHBELL. MEFEPRICKIVITIVNEZEZEN LK

mEVEMERET MY -EREEE5H533(EH

=JU =i

=3

Bl s

E ¥ JaE

NEJ=F
SRR A
TIAVE

2005124

KEFFEEB - T BEEZHOC14H =
(A4t - 1T14T7FRUR)

JIIREERVRYNI-TFEEIC
H13B3TIFIVNIIATA=A=23VD
YU1-23vEINIAVT YT TRt

IS, ENMIVER. IV RER. T
F1UT1L W\ oz, ARE S TG
DR LEM YOS VEFICENT

AVYNTAVITNO Y AT LR -BEA

BRI TEFHITS

8054 (R021FE12AKES)
2021128k
EEITYY1-v3Y

UER)

Core BTSHO#IE

TYRI-UEE

[

Y NTa)

\-ROITERE

RN

FRYRI-7- ¥ T4

21521
SKYLINE.

215 6A

{aptera)

755 A

20E8H
4 BlueChip

JI3IRIA1T -3y

TIINI-TTV-A

VR-IRY-L2R

/(- -

i
Cisco

FoART- B" Microsoft ﬁ

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

M OF B [FE IR

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N“ 13



RIEOEYIEA 7 0-INIVELRE
SR SIEDI 5V EENEFEF|IUFY23DoERF = E
B S5 ERIDTE FRER10%OREERAD

— DX{tDRNEZ (I I8T YT I5 RO AZRECI T NS E TCEERYI15% DR EE BAD
mEEEENZIEENEL. FY2022[3Z1- 3D, FY20235W TS5 AICEE LB RAH

Core BTSHHDMERA A=

7T Eak
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. W10% o = e
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75'7|\“$¥ ﬂ _____________________________
----------- RKYRI-DJFEZ
l\\8(y CAGR
RohD-vEE 122 122 #18% (CAGR)
FY2020 FY2021 FY2025
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E/TYY1-Y3Y 70,490 78,623 8,133 11.5%
EEITYY1-Y3Y 40,008 58,925 18,917 47.3%
ITEEY-E2 8,610 9,828 1,217 14.1%
a &t 127,842 157,449 29,607 23.2%
35, S LEFESR 108,812 121,351 12,538 11.5%
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ERUUTYY1-Y3Y 70,043 76,988 6,944 9.9%
EEITYY1-Y3Y 31,911 33,499 1,588 5.0%
ITRAEY-EX 8,610 9,828 1,217 14.1%
& it 118,692 129,798 11,106 9.4%
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BAFRL 9,150 27,650 18,500 202.2%
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B3| 528 710 1,040 | 329 46.3% 1,040 —
RAHOTEERETS
et 528 690 161 30.5% 690 —
%jﬁf"“"*émémm ¥88.34 | ¥116.24 | ¥27.9 ¥115.76  ¥0.47
k7 IR M ¥36.0 | ¥40.0 | ¥4.00 ¥40.0 —
E2MHAEK ¥17.0 ¥19.0 ¥2.00 ¥19.0 —
. ¥19.0 ¥21.0 | ¥2.00 ¥21.0 _
e 413% | 34.3% | A7.0P 343%  0.0P
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BHA (E4E) BH (FTEF4E) FAEE

VYTV 372 6.8% 7.0% 57 15.4% 420 10
E@ITYV1-3Y 2,881 52.4% 49.2% 118 4.1% 2,970 30
HIZE S 1,304 23.7% 21.6% 15 1.2% 1,320 -
RER3E 614 11.2% 11.1% 65 10.7% 640 40
RITE 501 9.1% 7.4% A51 A10.3% 470 A20
20 EREF 461 8.4% 9.0% 88 19.2% 540 10
EXRITYY1-Y3Y 1,860 33.8% 36.9% 389 20.9% 2,190 60
I3 621 11.3% 11.1% 58 9.3% 670 10
BE-Y-LAEE 1,238  22.5% 25.7% 331 26.8% 1,520 50
ITEEY-EX 388 7.1% 6.9% 31 8.1% 420 -
& &t 5,503 100.0% 100.0% 596 10.8% 6,000 100
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AV IT1V9 29,764 33,259 3,494 11.7%
£RUITYY1-V3Y 118,716 118,831 115 0.1%
EEITYY1-Y3Y 78,404 118,591 40,186 51.3%
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AVYINT1V9 27,331 30,420 3,088 11.3%
E@ITYV1-Y3Y 116,156 110,814 5,341 AN4.6%
EXITYV1-Y3Y 72,440 79,491 7,050 9.7%
ITEEY-EX 19,310 24,669 5,358 27.8%
& &t 235,239 245,396 10,156 4.3%
BN FEHSTIES —_—

202153 A HA

B3 HA

BN F 11,175

X ARUFEMEBALTEIIN-TRHENELTVET,
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oo | MEE MR
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=EH & 24 117 27,458 3,341 13.9%
2 EF R 17.5% 17.6% 0.1P
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ERTYY1-Y3Y 72,016 52.1% 79,316 | 50.9% 7,299  10.1%
HIE S 32,811 23.8% 33,601 21.5% 790 2.4%
IRBRE 14,905 10.8% 18,537 | 11.9% 3,631 24.4%
|ITE 12,326 8.9% 12,361 7.9% 34 0.3%
ZDMERREE 11,973 8.7% 14,816 9.5% 2,842  23.7%
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COERHL, REHHOSE LRI RORHEENELEY, RESFEENLIZEOTEIHYEEA,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 25



SEER ZDthEEREEE R
A RRIANERFE LUNES <5$E3mfH> (HREBR)

B EFEERIFE LIS (EHM)

20215 3RH  goax | 2022F3AH | wpax  pmre
3Q(10~12AH) 25 3Q(10~128) = 8RR

Li-

—— T sa22

X AERTELEE (AFD) (CNI3EIE

m;EN 5t LUNEE (EHME)

20215F3AM gy au | 2022F3AM | gy avc  pupes

3Q(10~12R) 3Q(10~12AH)

B ot BN 10,550  7.6% 11.5% 7,347  69.6%
el & 1,421  1.0% 0.9% 9 0.7%
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