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(BAM)

wtS 501,243 528,873 27,629 5.5%
EEMNRE (OhAERE) * 75,373 86,343 10,970 14.6%
= Ea 71,442 83,178 11,736 16.4%
EEMNRR (OhAEHR]) * 15.0% 16.3% 1.3P
= R ER 14.3% 15.7% 1.5P
EBITDAY-JY 21.7% 22.2% 0.5P
e ER 72,409 84,528 12,119 16.7%
Rtk ELIRE TSI 50,931 69,276 18,344 36.0%
RS Y L HAFIZE (EPS) ¥72.11 ¥109.35 ¥37.24
IV EHESEE ¥30.00 ¥32.00 ¥2.00
iMEREdE 41.5% 27.9% | A13.6P
HEeEARHEAMAIRE (ROE) 12.3% 20.3% 8.0P
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o= 5,012 5,300 5,288 N1l
2ESE 714 820 831 11
EENER 14.3% | 15.5% 15.7% 0.3P
R M 124 830 845 15
Bt ELCIRRES 5 S HMA% 509 690 692 2
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201953 A HR
AVYINTAVT 34,839 7.0% 38,572 7.3% 3,733  10.7%
E@ITYV1-Y3Y 252,367 50.3% 273,571 | 51.7% 21,203 8.4%
HIE 100,309  20.0% 112,762 | 21.3% 12,453  12.4%
RERZE 64,874  12.9% 66,374 | 12.6% 1,500 2.3%
ITE 43,404 8.7% 51,022 9.6% 7618  17.6%
ZDfhEFiEE 43,780 8.7% 43,411 8.2% A369  A0.8%
EEEITYV1-Y3Y 180,882  36.1% 178,490 | 33.7% A2,392 Al1l.3%
PIBE 66,814 13.3% 66,789 | 12.6% A24  N0.0%
BlE-U-LAEE 114,068  22.8% 111,700 | 21.1% A2,367 A2.1%
ITESY-E2R 33,153 6.6% 38,239 7.2% 5,085  15.3%
& &t 501,243 100.0% 528,873 | 100.0% 27,629 5.5%
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BFHR-IVT1VIT R 60,579 12.1% 65,049 | 12.3% 4,470 7.4%
IV &AL -K=-WT1IIA 49,109 9.8% 52.434 | 9.9% 3,324 6.8%
X AEELS (A ICHTREE
N == L =
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20195E3HHE EIS% | 2020FE3HHA
BATES 53,081 10.6% 46,752 | 8.8% /6,328 A11.9%
K * 9,738 1.9% 8,625 | 1.6% A1,113 Al1l1l.4%
At7=7* 35,858 7.2% 31,841 | 6.0% A4,016 A11.2%
TIT - ZDfth* 7484 1.5% 6,285 || 1.2% A1,198 A16.0%
*  Huigp(CD L\ZlI&EEUJFﬁT R L BX I CFELEEDESZHELLEEHLTBYET,
X ABELES (AF) CHT3EE
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BT Y Sl o) 35,481 39,612 4,130 11.6%
=2 ER 7,786 9,515 1,729 22.2%
= XA R 21.9% 24.0% 2.1P

SRITYY1-33Y Jf = 255,162 276,937 21,775 8.5%
= R 27,095 35,034 7,938 29.3%
= AR 10.6% 12.7% 2.0P

s yas 5L 183,580 181,438 | A2,142 A1.2%

EXIT/Y1-237 = X 18,449 19,719 1,270 6.9%
= XA 10.0% 10.9% 0.8P

TEEEY P2 5cL& 127,777 138,833 11,055 8.7%
= ER 17,130 18,454 1,323 7.7%
=EAER 13.4% 13.3% A0.1P
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AVYINT4VTH-ER 90,816 96,862 6,046 6.7%
FFE - RmiR5c 150,467 161,703 11,235 7.5%
ERY-ER 244,273 251,908 7,635 3.1%
miR5E 15,686 18,399 2,712 17.3%
& &t 501,243 528,873 27,629 5.5%
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%J:Eﬁ 336,508 348,006 11,498 3.4%

Nixs 150,635 161,305 10,670 7.1%

il ak e IE S 164,735 180,866 16,131 9.8%
5 LRIz 32.9% 34.2% 1.3P

IREE 93,293 97,688 4,394 4.7%

DN AEHEE 3,931 3,164 A766 A19.5%
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A= =R L Db EAY 9,079 10,119 111.5%
EEI=E= b /3,698 1,315 A\ 35.6%
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TIAV MBI R IE TR

B RYEFREIDVYINTAT, 2EITE SO (BB
AVBNT1VY 3,559 4,339 779 21.9%
ERITYY1-Y3Y 154,930 165,449 10,518 6.8%
EFITYY1-Y3Y 100,572 98,949 | A1,623  ALl6%
ITEEY-EZ 14,609 17,041 2,431 16.6%

& &t 273,672 285,779 12,106 4.4%

35, M EFES 269,895 282,004 12,108 4.5%

¥ 2019F4B 1B TEAFESHASGIIN-TOEELTEEEITYYI-VaVEIAIMIESEELTVET,
BH. IERBLERICOVTEUZEEFROX D IC&IIEREOHEEZRNTVET,
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IAV RN B IERS (BRGEAR)

FARZERS (FHM)

AV IWNT109 3,253 4.043 790 24.3%
ERITYY1-Y3Y 154,568 165,143 10,575 6.8%
EZEITYY1-V3Y 69,368 68,913 /N\454 /N0.7%
ITEAEY-EX 14,609 17,041 2,431 16.6%
& &t 241,799 255,141 13,342 5.5%

X1 2019F4B 1 BN TBAFRHASGIIN-TOEERTEERITYV1-YIaVEIAV RS EELTNET,
BE. ATFERBEERIOVTEIEZEEROXDICLSRTFREOFBEERNTNET,

BN FRUNRIERS G

MR

BN FRH2 31,873 30,637 /1,235 /\3.9%
%2 AMFEREBAET BT -T R ENELTNET,
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TIAVMRIANERSE LS EEFESEE

B TR0 VAN AREEONERIKRICSOTUL, EREFREEEI SN H B,

(18F)
2020F3B8  mmpe | 2020 F3BR D ommn wmmm mEs

AVYINT4VT 385 7.3% 6.7% AN25 AN6.7%
ERITYY1-Y3Y 2,135 51.7% 52.8% 114 4.2%
HIEZ S 1,127 21.3% 23.1% 122 10.9%
(EEES 663 12.6% 11.9% AN23 /A\3.6%
|ITHE 510 9.6% 9.4% A0 /\0.0%
2O ERIEF 434 8.2% 8.3% 15 3.7%
EXRITYY1-Y3Y 1,784 33.7% 32.8% AN14 /\0.8%
TRIESE 667 12.6% 12.2% AV A1.2%
RiE-Y-LAEF 1,117 21.1% 20.6% AV /A\0.6%
ITEEY-ER 382 7.2% 7.8% 37 9.8%
& &t 5,288 100.0% 100.0% 111 2.1%

ZDERT HREHIMOSE LLIBROBHUEENELTEY, RESHFZENETIEOTEIHYEEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. NRI 20



FHEIAOFT VM ADREL2021F3IFEBREL
b-EARINETEES FEEFESEE

B TR0 VAN AREEONERIKRICSOTUL, EREFREEEI SN H B,

(f&F)
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EH (i) B (FH8)

AV I T1TH-ER

7 - RmbR5c 1,617 62 3.9%
ERY-EZ 2,519 60 2.4%
a5t 183 JANC! N2.2%
& & 5,288 111 2.1%
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202053 A HA 202143 A A - e
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5,288 111 2.1%
=E 831 ANl A0.2%
EXMER 15.7% N0.4P
o lE RS 845 A5 AN0.6%
RERELCIRET 5 S BIMA& 692 N102  A14.8%
R HEAFFIZE (EPS) ¥109.35 A\¥10.39
WRELYFERRRYE ¥32.00 ¥2.00

F2Mm 4 HAKR ¥15.00 ¥2.00
HAR ¥17.00 -
(=0 27.9% 6.9P
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XDX2.0 : EIRAETINZDEDEZEE I BDX
e 202038 HA. VU REBIPPTIIIUYALIPLEBEEPERZ
F-OWEERRIRELRT I INPOILFTEN E E
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20203 H HA AQFET

DXEEETR L5 737(57%) | 752(58%) | 784(60%) | 806(58%) | 3,080(58%)
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