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kS 390,545 404,466 13,921 3.6%
=2EME (DhAERET) * 64,498 65,395 897 1.4%
=X 62,106 63,146 1,040 1.7%
BEMER (DhAEHR) * 16.5% 16.2% /A0.3P
=EEMEF 15.9% 15.6% A0.3P
EBITDAV—-YY 22.4% 22.0% AN0.4P
S 63,090 63,037 A53 A0.1%
Rt ECIRET S HAMEH 55,604 44,792 | A10,811 A19.4%
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20207380 it WALt WA

AVYNT1VT 27,062 6.9% 25,371 6.3% A1,691 A6.3%
E@ITYV1-Y3Y 202,560 51.9% 213,675 | 52.8% 11,114 5.5%
REZF3E 81,465  20.9% 96,357 | 23.8% 14,891  18.3%
RERZE 50,162  12.8% 44,946 | 11.1%  A5216 A10.4%
H|ITE 38,114 9.8% 37,293 9.2% A821  A2.2%
g0k ck L E 32,817 8.4% 35,077 8.7% 2,260 6.9%
EEZEITYY1-Y3Y 133,778  34.3% 137,345 | 34.0% 3,567 2.7%
Db E 50,895  13.0% 46,451 | 11.5%  A4,443 A8.7%
BlE-U-LAEE 82,883 21.2% 90,894 | 22.5% 8,011 9.7%
ITEREY-EX 27,143 7.0% 28,074 6.9% 930 3.4%
& &t 390,545 100.0% 404,466 | 100.0% 13,921 3.6%
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BHRR-IVT1VITA 47,761 12.2% 48,481 | 12.0% 720 1.5%
M OABELES (B3 CHIREE
mENTLS
BATLES 35,618 9.1% 32,216 | 8.0% A3,401 A\9.6%
| & S 6,389 1.6% 4698 | 1.2% A1,691 A26.5%
AE7=7* 24,597  6.3% 23,437 | 58% A1,160 A4.7%
TIT - ZDfth* 4,630 1.2% 4,080 | 1.0% AB550  A11.9%
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et = e LS 27,626 25,974 A\1,652 /\6.0%
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=R 20.6% 21.0% 0.4P
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=M 26,935 29,022 2.087 7.7%
2R 13.2% 13.4% 0.2P
. b= 135,932 139,838 3,905 2.9%
EXRITYYI-Y3Y i~
=EFE 14,503 14,050 A453 A3.1%
=R 10.7% 10.0% A0.6P
TEIEH P2 sebkE 102,096 104,103 2.006 2.0%
= = 14,275 14,245 A29 A0.2%
SEFER 14.0% 13.7% A0.3P
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AVYINT14VTH-ER 70,926 64,827 /6,099 A\ 8.6%
7 - RmbR5T 119,769 135,517 15,747 13.1%
ERY-ER 186,806 192,169 5,363 2.9%
iR 5C 13,042 11,951 A\1,090 A\8.4%
& &t 390,545 404,466 13,921 3.6%
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FE3MF-HA SE3M3-HA

L& 390,545 404,466 13,921 3.6%
5c-E IS 257,149 268,267 11,118 4.3%
NixHE 119,192 127,640 8,447 7.1%
il ak ok 133,395 136,198 2,802 2.1%
5o EHeF R 34.2% 33.7% A0.5P

IREE 71,289 73,051 1,762 2.5%
DN AEEEE 2,392 2,249 A143 A\6.0%
= ilE 62,106 63,146 1,040 1.7%
E il 15.9% 15.6% A0.3P
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SR 62,106 63,146 1,040 1.7%
OB 984 A109 | A1,004 —
)V o 943 764 AN179 /N\19.0%
07N ABRIE S _ a0 406 ~
@ 63,090 63,037 AB3  A0.1%
KRB 19,188 3002 | A15285  A79.7%
ERMIESTH® 19,162 3,935 AN\15,226 /ANT79.5%
EABE 26,231 21826 | A4404  A16.8%
it 55,604 44,792 | A10811  A19.4%

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



202143 A HASE S HAGRE (DT
REDIRKTIY B
m5c ST 3.6%M3EYN

O RTY1-Y3aVICBITAEEZE M (T

EROEZITYY1-Y3aVIlblF30 - AZE

mEEFIET 1.7%0D1EE

ik

Ry R KZ%J\K#

AlTODXEEE XIS S

OERUITYY1-YaVICBITEERY-LADBINHEN T &5
O EEITYV1-Y3VTlE. DXEESFEZEDIL KINEICIMA . BAILEWT

FERMEBZENTVATA-TYDKEC[E

BEL. ZEBEDEFTBEME

10 18z EDXEHQRAIE EFERB{LETEL,

Ll

BEHAIN-A TSN - B2 N\EL iR

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Researc

h Institute, Ltd. All rights reserved. MI 10



BD 20216538 53R B OV T

RITOHENYHE

) 202153mmemREL

B s=an

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



sIEDHYE A

DX g B

RN ELDXT—V

BV IGEVIE o 7 T1)ABERE, DXAVYIVTaVY

o FENmEL - FEEMILDOXIE (AVIIVEE, B/MILEmY-LA, %)
o HRAIVIZOEEALICEBI V1TV -EESESE

® ECOIBMIC LI 3MiREXIE (JOV M OoEFHET)
® NEEDAIZEERLULRBEOSEL

o EEEEDILAFICHITX2YT1vICmF=E O AR- AT I T4V

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



=ITDHRY fHH

J0-N)VERE g Rl DIK;

B ASG
o JARIVHO-IVOEVIEANTE T L. THICOEGRFLICHEIT,
1V TEY
— o BURREFRLIITRENEIEDER
?"‘I‘I

o INHIELTOMEARE = DIR R E e

B AUSIEX
o RIVES (CRITTEFHE(INEHRCES

M Brierley + Partners
o JAMHIRDENRICKY, UK (SSEIERA
iz \
COMMEL o \VANTAGE (BHHDLD(YEEHAH)

o it EREELFT EIRD HHOFTEREYICERIADBNIENS,
ERERRBLTEEZEREL

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 13



BD 20216538 53R B OV T

=3l )): Uk

) 2021 #3mmemnEL

B s=an

COERHT, HEHIDOSE LG RORHEZBNELTEY., REEFZENLITIEDTEHYEE Ao Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 14



2021 F3A HARE REL

TIAY FRIANERZ T TR

(BAM)
AVYIT1VT 7,364 8,733 1,368 18.6%
E@ITYY1-Y3Y 62,960 70,490 7,530 12.0%
EEITYY1-Y3Y 35,046 40,008 4,961 14.2%
ITEEY-EX 6,815 8,648 1,833 26.9%
& &t 112,186 127,880 15,693 14.0%
35, HHGE L FESR 98,692 108,850 10,158 10.3%
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AVYIT10T 6,906 8,126 1,220 17.7%
ERNTYY1-Y3Y 62,544 70,043 7,499 12.0%
EEZEITYY1-Y3Y 24,938 31,911 6,973 28.0%
ITEEY-EX 6,815 8,648 1,833 26.9%

& &t 101,203 118,730 17,526 17.3%
BN FEdRZERS (EHM)
BN F* 10,982 9,150 N\1,832 AN16.7%
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20205F3A 8] | 2021 3AM | juwesm pugw 2021F3AM Lmeagae

€y (1/27F%8) (BUEF18)

% L 5288 | 5500 | 211 4.0% 5400 100
CEL 831 860 28 34% 830 30
BRI 157% | 15.6% | A0.1P 154%  0.3P
I 845 870 24 29% 840 30
RIS 692 650 | A42 A6.2% 590 60
WSUSBRNE  y10035 | ¥108.73 | A¥0.62 ¥98.78  ¥9.96
k1Y ERR L 2 ¥32.00 | ¥36.00 | ¥4.00 ¥3400  ¥2.00

F2MmFHAR ¥15.00 ¥17.00 ¥2.00 ¥17.00 —

HAR ¥17.00 ¥19.00 ¥2.00 ¥17.00 ¥2.00
Rt 27.9% | 336% | 5.7P 34.9%  A14P
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202053 gepey | 2021F3AM | ey e pegs 2021F3AH HIE

BHE (E4E) BHER (1/27F718) BH FIEFAE) FrEE

AVYIWNT1VT 385 7.3% 6.9% A5 AL1.5% 360 20
ERITYY1-Y3Y 2,735 51.7% 51.8% 114 4.2% 2,820 30
HIE S E S 1,127 21.3% 23.1% 142 12.6% 1,250 20
RERZE 663 12.6% 10.9% A63 A9.6% 600 —
|ITE 510 9.6% 9.3% A0 A0.0% 510 —
20 EREF 434 8.2% 8.5% 35 8.3% 460 10
EXITYV1-Y3Y 1,784  33.7% 34.0% 85 4.8% 1,840 30
PR GE S 667 12.6% 11.5% A37 A5.7% 630 —
BE-U-LA%EE 1,117 21.1% 22.5% 122 11.0% 1,210 30
ITEEY-EX 382 7.2% 7.3% 17 4.6% 380 20
a &t 5,288 100.0% 100.0% 211 4.0% 5,400 100
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2018FE3HH | EFEAR 131 159 175 185 651
EEREE 12.3%  14.1%  14.4%  143%  13.8%
e L 1226 | 1,266 1,341 5,012

201930 H | B 153 177 183 200 714
CEERIE 13.0% | 145%  145%  14.9%  14.3%
wt&® 0 1240 1296 | 1313 1,383 5,288

2020301 | EEAH 203 205 211 210 831
EERIE 157% = 15.9%  16.1%  152%  15.7%

L . I 1311 1351 1381 1455 5500

1Q. 2Q. 3Qi3E#E | EXEFR 181 211 238 228 860

ek EERE 13.9% = 15.6% @ 17.3%  157%  15.6%

(E) 2021F3RAR4QDEF (. BHIFEE FENS3QETOERBEELSIWVHF
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20203 H8H1 | 2021384
531 534
AV WNT1VY 30,867 29,764 A1,102 A3.6%
£mITYY1-v3Y 110,590 118,716 8,126 7.3%
EEITYY1-Y3Y 68,252 78,404 10,152 14.9%
ITEEY-EX 19,349 19,681 332 1.7%
& &t 229,059 246,567 17,507 7.6%
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2020463 A4 | 202143 A 4 e e

AVBWT1V9 27,129 27,331 A397 A1.4%
EMITYY1-Y3Y 107,935 116,156 8,220 7.6%
EXITYV1-Y3Y 58,670 72,440 13,769 23.5%
ITERY-L2 19,200 19,463 262 1.4%

5 &t 213,536 235,391 21,855 10.2%
RENTRUTRIES (&5

2020F3 A &1

B3+
BN FEL 15,522

X AUFEREBALTEIIIN-TRHENELTVET,
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2020FE3 A HA
3Q(10~128)

131,391

[ 2
HyjL

ot
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=
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2021FE3 B BH
3Q(10~128)

138,165

(BAM)
WREE R
6,774

2XEMNZE (OhAEHE) * 21,990 24,607 2,617 11.9%
EXM& 21,198 23,834 2,636 12.4%
BERMER (ONAERE) * 16.7% 17.8% 1.1P

EENHR 16.1% 17.3% 1.1P
EBITDAN-IY 22.5% 23.9% 1.0P

eoplE 21,316

24,063

2,747 12.9%

MR ECIREI SHF R & 14,711

18,764

4,053 27.6%
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20205F3AM ey, | 20213 A BEHEE R

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

AV WNT1VY 0,888 7.5% 9,956 7.2% 67 0.7%
£ITYY1-Y3Y 67,480 51.4% 72,016 | 52.1% 4,536 6.7%
EEE 27585 21.0% 32,811 | 23.7% 5,225 18.9%

RERZE 16,245  12.4%
RITE 12,952 9.9%

14,905
12,326

10.8% A1,339 A8.2%
8.9% ANB626  A4.8%

ZOMEREF 10,696 8.1% 11,973 8.7% 1,277 11.9%
EEEITYV1-Y3Y 44,246  33.7% 46,257 | 33.5% 2,011 4.5%
PIBLE 16,467  12.5% 15,577 | 11.3% A889  AB5.4%
BE-U-EAEE 27,779  21.1% 30,679 | 22.2% 2,900  10.4%
ITEEY-EX 9,775 7.4% 9,934 7.2% 158 1.6%
& &t 131,391 100.0% 138,165 | 100.0% 6,774 5.2%

COERHE, HREHIDSE LLIERORHEZENELTEY., HESHFEENLTZEDTEHYEE A Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 26



SEER ZDthEEREEE R
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REEEENFTLES (EHM)

202053 A A x| 20219F3AM | gy ai
3Q(10~128) 3Q(o~128) @ *'F

Li-

-7 o1 12

X HAEBEER (BFD) (CHT3EIE

mENELES (&EFH)

202053A M gy | 202153A
3Q(10~128) ='F 3Q(10~128)

BATES 11,481 8.7%
bk * 2033 1.5%
AT7=T7* 7876  6.0%

TIT-ZDth* 1,571 1.2%

*  HUSRICOWCEBEOMEMEER L L. XSO BLEE0ESERIEL L TRELTEYET,
X SHEftm (BFD) (CNI3EE

7.6% AN931 A8.1%
1.0% AN612 A30.1%
5.6% A131  Al7%
1.0% AN188 A12.0%

COERHE, HREHIDSE LLIERORHEZENELTEY., HESHFEENLTZEDTEHYEE A Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 27



sEER  ZOMLGEEER
O AV FRIIEES <5E3mH >

BEIAV DT LSRR EESZED (EHM)

20205F3HH | 20213 A HA J R A
3Q(10~12H) | 3Q(I0~12HF) | "

el
=

]

. — o LM
INTA27 = 2,393 547 22.9%
=R 23.7% 5.2P
ST 71—y ,fJ:T%‘ 67,877 5,089 7.5%
= K 8,705 1,803 20.7%
= AR 12.8% 1.6P
S e sy L& 45,028 2,114 4.7%
EXT/Y1-237 =R 4,519 499 11.1%
=R 10.0% 0.6P
TEIEH P2 L& 35,490 805 2.3%
= 5,267 74 1.4%
=R 14.8% AN0.1P
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d
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£RT RPEZE (=) BERERITYATLER (+) HEFEEY - A BRI

Ja-y3 — (+) BPORMIEMICLBIEL
HRIT

2D ERRESF (+) BN ERY-CARERY

EEIT LR

ST (+) HIRHRIS3H

&Yt 2EE | (+) UHRE-BEEATYATLRR

ITEHY-EX
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202035 | 2021F3AM | juwpem

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

AVYIWNT1VTY-ER 24,782 23,304 N1,AT7 AN6.0%

7 - bR 5T 39,871 46,071 6,199 15.5%
ERY-EAR 62,961 64,892 1,931 3.1%
R AR5t 3,775 3,896 120 3.2%

A &t 131,391 138,165 6,774 5.2%
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