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R 64,874 12.9% 66,374 | 12.6% 1,500 2.3%
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ERITYY1-Y3Y ' 180,882 36.1% 178,490 | 33.7% /2,392 A1.3%
BT 66,814  13.3% 66,789 | 12.6% A28 10.0%
BE-Y-URAES 114,068 22.8% 111,700 | 21.1% /2,367 A21%
ITEAY -2 | 33,153 6.6% 38,239 7.2% 5,085  15.3%
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¥ 201954 R 1B TEAFEHASCIIN-TOEELTEELITYII- VIVt IAVMIEGZEBLTVET,
iH, ERBEECOVTILYZEEROEF LN ERBOREEBVTVET,

COEHE, AEANOS R EIMEOERHERNLLTEY. BRBETENETIEOTABYZEA. Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 4

> J>BILT« >0(F. DXBEERMGZFL(CEHFR,

> ERAITIE,
GESERTE AT (FEEFESOERL THEAAREY —EX (THE STAR)
BANEHBIN,
ARBREAIT(E. KFERBIFOFENUIZEOD., BEREITEENEIR TIFRZ
HERT UIEIN.
- SRATERMIT (. FZRRERITMIT DOEFFRS X7 ABEREMAFF TIBI.

> EXRITIE. BHEZREDOHAGOEHDBINC KD EAERTED . —7. ERERICIRE
9D E3%5IDIBIN, DXEANFRZES,

> ITEBRY—EXR(E, TZHILT—TT LA XFEZETWindows10{L X EhE F5E8E (C4F
SAT 4 ARBRIFHNADITIRED, 1Bkt U« BRI TR TEI.




| 20203 AHREICONT
| EIAVRINEBR LS (Rt

B FEEENTLES (EFM)
20193 A HA # 1 202053848 | Bl EREE PR
BRE-VT1VTA 60,579 12.1% 65,049 | 12.3% 4,470 7.4%
€IV &TA-K-WT1VITA 49,109 9.8% 52,434 | 9.9% 3,324 6.8%
¥ ABTLEE (B RTINS
R == L
mENATLES (EFM)
201953 A8 BI&* | 20203848
BN LES 53,081 10.6% 46,752 | 8.8% /\.6,328 /\11.9%
| % S 9,738 1.9% 8,625 | 1.6% A1,113 A11.4%
AEF7=7* 35,858 7.2% 31,841 | 6.0% /4,016 /11.2%
TIT-ZOM* 7,484 1.5% 6,285 | 1.2% /1,198 /.16.0%

*  HERIOOWTRREOREERERELL. BXIEICAMELLE0E2SEHEL L TRELTEYEY,
¥ OAMFELER (AF) IHTEE

ORI, RRAFDESLEIMEOREEEHLLTHY. BRADSEBNHLTSE0THBYZ LA, Copyright (C) Nomra Research Institute, Lid. Al rights reserved. INRI 5

> BFAHDEF (&, TZILD =TT LA RBEDZEMA(CKI DB,
> BT &7A - IR=ILT« O R@ETF(E, HEHIERMICEDITIRENZES| L. 1IN,

> BHEEE. FINEROCHICIEBADEIN, BIHBEDRIRD S BHFD (IREE
(R RILL— SOETHALERI9% T58)




| 20203 AHREICONT

| EIAY R RIIEZS
B ZFIAVNOFTEEEIASTLEEZED

(BAA)

201943 B HA* | 2020384 | A MR

- wEE 35,481 39,612 4,130 11.6%
IVYNT1T =
CEZE 7,786 9,515 1,729 22.2%
BRAEER 21.9% 240% | 24P —
. wEE 255,162 276,937 21,775 8.5%
EMITYY1-Y3Y -
= XK 27,095 35,034 7,938 29.3%
CEZIE2 10.6% 12.7% 20p
wEE 183,580 181,438 A2,142 A1.2%
EEZITYY1-Y3Y cliimlc d
=EANEE 18,449 19,719 1,270 6.9%
BEHEE 10.0% 10.9% 08P
kS 127,777 138,833 11,055 8.7%
ITREY-L2Z e .
CEFER 17,130 18,454 1,323 7.7%
BRI 13.4% 13.3% A0.1P
T e S PRRL ST,
ORI, BRAMOS R LG SMRORNEEILLTE), RADBEILTSAOTEBIS A Copmrigh (©) Nomu Research st i Al righs resevet. NRI 6

> YL« 20 BEDYILT« >0 DIEIBIRE TR W FIREZEN,
> ERITE, FESFEMIF 20 (CE .

> EEITIE. AT 3 7OERNT25)VIPHREICLDENSEOLEEM E(CKD,
IRNIE 5 BB Z LR




20203 ERRE(CDOWVT
YR E X 9

B XAV INEBE LB LY, €AY FREOELIFRER AT OEY,
(RAF) (+) HMER, (-) BHIEE

Ak A& LS B
AVYINT1VT (+) BRIVYNT1T R4 (+) HIRZhRICK B 182
‘ (+) BERERURANBEY-CAEA |
AESFR (+) A S MUR SRS |
ERUT RpRZE (+) IBRERITVATLER (+) HINBRI- L 212
-y . - [(+) BEIV TN EZBREBRO LR
RITHE (+) EHREERTYAT LRI
Z0tESRES //
SrE (+) EHREERTYAT LRI
g | (—) WA E RN
IY1-y3y (+) AREEROR L
BE Y-t 2EF  ((—) BAEERIR
ITEEY-CX (+) FIINI-ITVAR, I59FE%, BRUF1VT 5%

IOREHEE. EREOSTILIME0REEENELTEY. SRBEEENETIEOTREVIRA, Copyright (C) MNomura Research Institute, Ltd. All rights reserved. ml




20203 ERRE(CDOWVT

Y-ERBIAERE £ S

(EBM)
2019463818 | 202043848 | & P

AVYNT1VTY-ER 90,816 96,862 6,046 6.7%

R % - Ren iRt 150,467 161,703 11,235 7.5%

ERAY-EA 244273 251,908 7,635 | 3.1%

iRt 15,686 18,399 2,712 17.3%

& &t 501,243 528,873 27,629 5.5%
ORI, RREOS LGS RRORNE BLLTHY, ARBSEEOLTS0TARIELA e m——

> AHILT 4 OB —EXDBIRO S5, 2/3(FOAYILT+ > TET A hOEU,
HD1/3EFSRFLARAROLERELTOVY 21— 3 2 BHELET A hDET,

> % - HmiRss(E. &RIT GEsZFmT. IRITERES) ORENIKRELFHFS,
> BRY—EXR(E LEMGH(CHRE,




20203 ERRE(CDOWVT

EGPILN 51 b

BAM)
201953/ 1 ‘ 202053 A 1A YRR YRR

L& 501,243 528,873 27,629 5.5%

5 L [ i 336,508 348,006 11,498 3.4%

5 150,635 161,305 10,670 7.1%

5t L#EF 2 164,735 180,866 16,131 9.8%
5 L#F R 32.9% 34.2% 1.3P

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

DNAIHEER 3,931 3,164 AT66 AN19.5%

E E 71,442 83,178 11,736 16.4%
EXRMEE 14.3% 15.7% 1.5P

JOETEE. RENFEOSELLMRBORMERNILTEY. SEBRTENLTIEO0TRBYZEA Copyright (C) Nomura Research Institute, Ltd. Al rights reserved. NI 9

> BEEFBRDL5ptO LRDS5. B EEHEE (HFIR) OREERNLHI1.3ptzh
$HD. LEMOE EPORNMEEZGOIHE T, OO hoEEENmELIEC L%
Y,




20203 HARECOVT

EFPILNISML g

(BHAH)
201943840 | 20203580 | A B

2 71,442 83,178 11,736 16.4%
CE e 967 1,349 382 39.5%

_ STHECHE 1,145 956 A189 16.5%
@R 72,409 84,528 12,119 16.7%
iTiE 4,340 17,968 13,627 314.0%
REF MR 9,079 19,198 10,119 111.5%

EiaiE %k /3,698 /2,383 1,315 /\35.6%
EABE 25,213 32,288 7,074 28.1%
L mes 50,031 69,276 18,344 36.0%

U rp—— T iy, -

> BIRIRR DT E(E, CutterDNAKED—EZRE (FI14EM) . SXUB+PD

BIESEZRBELUZZEICRDED.

10



20203 EAREICONT
REDRIY b
mc S 5.5%0DBUY
® SRNTZH/OICEARMITEENZES|

mEEFZET 16.4%0DIEEE
o WIZHEICINZ. BREEROE ENSE

ERILIRAT IV IA-LDKEIEKRT B LI,
DXAVY T4V PTIFIIPEEHERITEIL T,

AVYI - EERDXBEDISLBAILKICENEFILR

tute, Ltd All rights reserved. NI 11

11



COEEIE. R

HOSEELARE0E

2020 F38 HEAREICDOWT

{HIEHESIMEY L) %E A
1] "IV HA

=75

FEIOFVMNNADEEL2021FE3ABIEBEREL

=il O):)OF )

HEEMELTEY. BRBEEENLTILOTRBVEA. Copyright (C) MNomura Research Institute, Ltd All rights reserved. N 12

12



A OB YA H
YATFEUT1RRELBIETE
NRIZ I -T OISR E AR AR I<Y

el el

EES [RFEH
gy

NRIZI=-TOY AT FTEUT1 R =
fERRIZ B U RRBORER (CSVAQRRIEH)

FI- B {EER) EZ BT
Share the Next Values! ENHEIRFH DR
| m— ;
HETROEMEREBLE  HA(YISOBEEBLE
} Rt OHA REROHEEDHR
[#5t2022 BAF5B1E]

+_ CSV i Creating Shared Value (G5R{EBORIE)

EEERNE 10008 | EEnRECAEEERE

ERERFEE  14%UU L HIRERBHR S D1 HO 24#670719Y3H

BAELS 1,000{&M BFEER FH T 3I50RH

ROE 14%* | HENSOEREEHS HROFIIF1VELT

KR SRR RN RERET | | s S b ik, SR |
IORTIE, RRSEOSELLSREORBEBALLTHY. ERBEERNITSEOTHBYE A, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. INRI 13

13



{HifEHRIDERYHdH

EERER

KOEHAZEICEZIV VT & ERE

[ - JI3ERR

1 2 (il th RN EBIEH e
HERE -FIERRORE FEATTERGE 12244
DXB9:E5E E 3,080
o AR S E BT DXOHEE e
ENBIRRM LD DX2 0REHRMIR -
HEREIRAET VAN RS Ov-BEEZERY) At
B ECEIEEEAOER ERWEIVYIFTRE =
s

t\‘) EYRATIY R IA-LDH-EANL A EIRATSvbIA-Lx LR 1,036{EM
g BNEME f= EIRATIV R IA-LEELE & - 3 .
BEHAEERT S ety i}

o onn W 59K-DCY-LAE R
O #HEIVIZO/EAADTR AHEMIBERE S
snarvsnsEisay | WEEFIVTAORR tFIUT - REROADRER S7{8F
EEROHBORE | pgys 25 L08K0%-T7T REAH -
(E=49) EHRSILCSVIERIOHEE NRIZKFEIFHK I 7V FIM LR (202143 A B LYER)*3

#1 NRICET S22 LL EOER, HILIENEHILO
#2 COAER : BNEEICEVT, BENMIRATIvI4-LEF AL LB SOREOCOATHRHEL, REFHATI8S0ETHERLOE
#3 MEEQRIFIAMDMLRRLBIEEAERTE

COEHE, REANOL S USMEORHERNELTEY. ERDEEENETIEOTRIYZHA.

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

14

EHR(CHRRL TNV,

> EEHNEKPICEDE, WS & (CHRDERIKNROE=ZY U > T ZE . 518,

14



{HifEHRIDERYHdH

C&%) 20203 A H BRYIAAHIK;

EYU§EH AR

HeffiE

R DR

R AEIEIGDP+il 2 RIEE

HRIRE - HIRRRORE TEFRIOFIN AR R AIE S | £ RASR
— - ERSTTR, D2C. 159 KERLEODXESN EFIC
srnmeaesact || - ERRDH TR, EFATEIRVITPRIRAIH Y -EATLEAY
ENDIRFMLORE | .\ e G JALFIINIIARYIIAOY -CARIHA, EYRITILTFAOBEAKIRL
HIBEIFRET VAL - BOOSTRYZZIL. FIFN Tt M5 B CAMI BN DB
BBEHLCRIETEANOER | - B E %L ITIEZENomura-BPI SDGs | DI B4
4 VIRRATIYRIA-LO) - BT FIAZAOSTARE A O E THFEH) ALK
K‘) U Y VN « REBEENDBESTWAYEAEER
s BB | A A RO | TSI IA- LY -EAEAL, REOCO IR
FEH L DR
BEHLEERTS EEBEELLTNRIVSORDERNED
ITMY2BENDER VWFISVEESEICEITOraclet RESE
—— - -BREAREREEPRIZHE
HRIVTSOBERNORR | | pms . wma s 7o s 3585 chRAA &
U < TOYIFI-UPIOTREF M T 3105 -EAER

RV I00mEERLE |-

L1V T AOER

‘REGT-TLYI-BANSORABMLY EFEHRIZK

e | e s i
BEYATLOREOF-TTIT | | [\ 21T AUGTRSA K54 & HE - B
o5 R R RAI R A NEY) (AR BrEH R

- HATIEEIE0RE - REEEETH-F-(18R)EEHK

COEHE, REANOL S USMEORHEENELTEY. BRDEEENETIEOTRIYZHA.

Copyright (C) MNomura Research Institute, Ltd. All rights reserved, N{I 15

15



COEEIE. R

HOESLEIMEDRHEENLTEY. BBt ENLTIt0TRBYEEA.

2020 F38 HEAREICDOWT

'E'i?[

I=s-~ J

{EHEIMEY L4
"IV HA

Jnavsy

FRIAOFT VM ADEE L2021 FE3F BB REL

=il O):)OF )

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 16

16



MBIOTVMNNADZEL2021FE3AAEBRREL
TIAVMRINERZIETRS

B R EIV YT, &tITE S OICES (EHME)
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AVYNT1VT 3,559 4,339 779 21.9%
EMITYY1-3Y 154,930 165,449 10,518 6.8%
EXRITYY1-Y3Y 100,572 98,949 A1,623 A1.6%
ITEREY-L2 14,609 17,041 2,431 16.6%
& &t 273,672 285,779 12,106 4.4%
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| LAV NRINERSE LS REFESEE

B HEI0FVMIVARREOPERIKRICEO TR, FEEFRELEETSAIREEN DD,

(f&F)
01F3A% | mete s

&MITYY1-Y3Y 2,735 51.7% 2,850 52.8% 114 4.2%
E253R 1,127 21.3% 1,250 23.1% 122 10.9%
ERERZE 663 12.6% 640 11.9% A23 N3.6%
RITHE 510 9.6% 510 9.4% A0 0.0%
ZOfhERESF 434 8.2% 450 8.3% 15 3.7%
EXITYY1-v3Y 1,784 33.7% 1,770 32.8% 14 0.8%
| b E 3 667 12.6% 660 | 12.2% AT N1.2%
Big-U-U2A%F 1,117 21.1% 1,110 20.6% AT 0.6%
ITREY-P2Z 382 7.2% 420 7.8% 37 9.8%
& & 5,288 100.0% 5,400 | 100.0% 111 2.1%
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% - BmiR5T 1,617 1,680 62 3.9%
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iR 7T 180 A3 A2.2%
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