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20203 EASESMY-HR REBE (GER)
1. EEBLR

*‘EW‘Z EF Kl B o] . I BIERLAL HIEE
IR HAR (GEBHALL) GEHEAFA8LL)
1 = ES = ERE ERE ES
(EFME) (EFME) (%)
s 367,064 73.2 390,545 73.7 23,480 6.4 501,243
AVHYILT 4 I —ER 66,297 73.0 70,926 74.7 4,629 7.0 90,816
BHF - &ERARGE 108,361 72.0 119,769 72.6 11,407 10.5 150,467
EAY—EX 182,166 74.6 186,806 73.3 4,640 2.5 244,273
[GER S 10,239 65.3 13,042 86.9 2,802 27.4 15,686
75 F IR 245,989 257,149 11,160 45 336,508
Gl AV AEaS 121,075 133,395 12,320 10.2 164,735
(55 L #aAZEXK) 33.0% 34.2% 1.2P 32.9%
IRFGEER V) —REEE 69,652 71,289 1,636 2.3 93,293
SEFZE (DNAEFE) 54,435 64,498 10,063 18.5 75,373
=R 51,422 72.0 62,106 77.6 10,683 20.8 71,442
IR (DN AEFED) 14.8% 16.5% 1.7P 15.0%
BEMRE 14.0% 15.9% 1.9P 14.3%
=SENMER (Fv M) 758 984 226 29.9 967
REAS 52,180 72.1 63,090 77.9 10,910 20.9 72,409
HFRliERs (v b) 8,243 19,188 10,944 132.8 4,340
ARAHTIBREY 5 39,849 78.2 55,604 81.8 15,755 395 50,931
PUHR (HED) #EAIZE ’ ' ' ' ' ' ‘
VRS- YU (4H) MAlR (M) 56.30 86.06 29.76 72.11
EBITDA~Y — >~ 21.2% 22.4% 1.2P 21.7%

¥1FLESOARIE, Y—EXFloFELESTT,

X2 [EFFMZE (DNABHED | KU TEEMEE (ONAERF) | BSERETT,

3 EBITDAY — > =EBITDA (E 374 + BUIHEANE + ONAEHE + BEEERINE) +57LS

KA EEICPERGICRIEENASTVBOREXIT>TCH Y, FIERBOKEICOWTIE, EENBERHUVEORETEICL 2BERMO SYEIEOEE L
RELARBRENABOSHEICE>TUET,

¥52019F7 B1AM CEBHKALKICO EIHhDEETHADENEITo>TH Y, LYY UEE (HH) MR, FTEEOSE IR VBN Thh L RE
LCEELEERZHLTWES,

B AN —TOUEINEARFOTLESIE, @BITY Y 2 —> 3 Eh0ICEIERSE RV,
390,5455 M (RIEREAL6.4%38) &Hh-o7,

W 5 ERMI3257,149B 57 (F4.5%1) | 55 E#F)%513133,395FH A ([F10.2%1E) . RFEER
VC—REEE(L71,2898 M (F12.3%18) & A -7,

B REFASIRIE £EESHEERICNEEELEE L, 2EME1362,1068 51 (F20.8%1) |
EEMNEXIZ15.9% (RLIKRA » b)) | BEFZE1$63,0008 70 (F20.9%18) ko7, &
B, BENR (DNAERF]) 1364,4985 M ([F18.5%) . BEARE (ODNAEHE) (£
16.5% (F1.784 > b)) | EBITDAY— > 1322.4% ([F1.2R4 >~ M) & A -7,

B RERA DT WIREGMIEAEFA2519,162B A%t L L. HatkTICRET 2 MK
A 2% 1455,6045 KM (FI39.5%1E) & k-7,

NRI )
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20203 EASESMY-HR REBE (GER)
1. EEBLR

B LEamEy BRI
B3 HA B
(EFEM) (EHM) (EHMA)

s 126,657 131,391 4,734 3.7
AVYILT 4 I —ER 22,577 24,782 2,205 9.8
F% - BRIRGE 39,421 39,871 450 1.1
ERY—-EX 61,714 62,961 1,246 2.0
[GERLSs) 2,943 3,775 831 28.3

LR 84,965 85,470 504 0.6

5o EHeH] 41,691 45,921 4,229 10.1
7o EHeR| R R 32.9% 35.0% 2.0P

RFGEERV—REEE 23,375 24,723 1,348 5.8

EEAZE (DNAEEIE) 19,358 21,990 2,631 13.6

e E=S 18,316 21,198 2,881 15.7
BENZEE (DNABIE) 15.3% 16.7% 1.5P
K 14.5% 16.1% 1.7P

=ENERE (v b) 275 117 A157 A57.2

BREALS 18,592 21,316 2,723 14.6

FrRliEa (v ) 7,023 94 16,928 1798.6

BREMRE ICRET 2 U] 16,906 14,711 72,195 A13.0

iRE 7= ) PR A ZS () 24.08 24.75 0.67

B LEomy B R AL

FEtm 122,648 129,657 7,009 5.7
AVHILT A4 ITH—ER 22,452 24,946 2,494 11.1
BAFE - "Rk 35,965 38,646 2,681 7.5
EBRY—EX 60,746 61,531 784 1.3
BEESs 3,484 4,533 1,048 30.1

PRl 81,716 86,287 4,571 5.6

5o EHeA s 40,932 43,370 2,437 6.0
7o _F AR 3R 33.4% 33.5% 0.1P

IRGEERV—REEE 23,161 22,816 A345 Al5

BEMNZE (DNABIE) 18,818 21,338 2,519 13.4

A 17,770 20,554 2,783 15.7
SEME (ONAEHF) 15.3% 16.5% 1.1P
BEMNEE 14.5% 15.9% 1.4P

SFEMER (v M) AAT 57 105 -

BREA 17,722 20,612 2,889 16.3

FRligzs (v ) A7 19,103 19,110 —

FHodhEICRE T 2 UFHAMA 25 11,781 26,647 14,866 126.2

R E 72 ) OIS () 16.65 41.00 24.35
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20203 EASESMY-HR REBE (GER)
1. EEBLR

DA I e BRI
14 R ERE
(EHMA) (EHM) (EFA) (%)
Pl 117,758 129,495 11,737 10.0
aArvHYITFg4 It —ER 21,267 21,197 AT0 A0.3
BAFE - "ARGE 32,975 41,251 8,275 25.1
EBAY—EX 59,704 62,313 2,609 4.4
iR 3,810 4,733 922 24.2
5 LR 79,308 85,392 6,084 7.7
5o LHeA) 38,450 44,102 5,652 14.7
7o EHA R 32.7% 34.1% 1.4P
REERV—REEE 23,115 23,749 633 2.7
2EAZE (DNAEEIED) 16,258 21,170 4,911 30.2
(= E=S 15,334 20,353 5,019 327
BEMNFEE (DNAEHE) 13.8% 16.3% 2.5P
(=ElEae 13.0% 15.7% 2.7P
SENMBRE (v ) 530 808 278 525
BRI 15,865 21,162 5,297 334
FrRlER (v b) 1,227 A10 A1,237 —
BEMBEICIRET B UFEMAE 11,161 14,245 3,084 27.6
IR E 72 ) PR RIS () 15.64 20.52 4.87

ZOBERNE, BEHOSE LA IBEROEREENE L TEY, REBFLENLTIHL0TEDY FHA, Copyright® Nomura Research Institute, Ltd. All rights reserved.



20205E3 R HAE MYl REME (GER)
2.8 AV MEHR O AV MRER

FERZER] ERE S B FIHALL BIERE
SEIMFEARET &8 WL e Y TERLEL
(GY:1E) (%) (BAA) (BAA) (%)

S BT (s FEE 25,167 6.9 27,626 7.1 2,459 9.8 35,481 7.1
HEF 5,125 10.0 5,691 9.2 566 11.0 7,786 10.9

BEARE 20.4% 20.6% 0.2P 21.9%
SEATY U 2—>a > wEE 186,399 50.8 204,528 52.4 18,128 9.7 255,162 50.9
HEF R 19,998 38.9 26,935 434 6,936 34.7 27,095 37.9

BEARE 10.7% 13.2% 2.4P 10.6%
EETYY 1>y HES 137,086 37.3 135,932 34.8 21,153 A0.8 183,580 36.6
HEFR 13,062 254 14,503 23.4 1,440 11.0 18,449 25.8

eI 9.5% 10.7% 1.1P 10.0%
TR — 2 xEB 93,319 25.4 102,096 26.1 8,776 9.4 127,777 25.5
eI 12,307 23.9 14,275 23.0 1,968 16.0 17,130 24.0

eI 13.2% 14.0% 0.8P 13.4%
AR HEs A74,908 £20.4 A79,639 £20.4 24,730 A100,757 A20.1
(NEpE LB EEEAE) EEIE 928 1.8 699 11 A228 980 1.4
= xEB 367,064 100.0 390,545 100.0 23,480 6.4 501,243  100.0
eI 51,422 100.0 62,106 100.0 10,683 20.8 71,442  100.0

EES I 14.0% 15.9% 1.9P 14.3%

maryyiravy
LEIMEHPRIF DT ESIZ. BEODXZXET 2V YT 4 IR R T LAV LT 4 >
IHEM L., 27,6265 01 (FIEREALLI.8%IE) LA -7z, BEAREIZ. RFAZIREZET R
ICUNESMEDE E L, 5691880 (F11.0%38) &h-o7-,

mE@MITYYa—-av
LEINFHRITOT/ ESIE. RITEAITEE - RIRTY. EEERATIVYILT v IhES
THOHY—EXTHEML, 204,528B A (R9.7%1E) &h-7-, RIFASTERE, £EZHICM
ARBOUBEFOEFTE L H Y. NEEELELE L, Z2EAZK326,935F5 A1 (F34.7%1H#) &
o7,

mEZEITYYa—->av
LEINFHRITOT/ LS IE, MBEAITREE - BRIRFTA/EMNL72A, 8iE - Y—EXERAIT O
YHILT 4 DR L. BIERE & EK#EDL35,932BHM (F0.8%F) & -7, ERFS
HAEPOICINEEED A E L, EEAMZEE14,5038 00 ([F11.0%18) & a -7,

mTERY—-EX
LEF IR DARERICH T R LEEIF, 7RV T =T LA ZFEE (X)) PE¥xal
TFTABETENL, REELSIE. 777 R —EXPxy FT—2H—ERGENEML T,
COfER, T©LES102,0065HH ([9.4%38) . 2ZEF#14,2758 5 ([F16.0%38) & 74> 7,
KTFORNLT =0T LA RBE  DEXL, IT. #7414 AEMAEYEBENREL WI3DDBEHRAHEAEGHE T,
RESORBRMECALEZDHZ Y a—a,

WUEIFHICE A Y FORDE—HEBLTCH Y. BEHBEICOWTIZ, YFZTEHLOXHIC L
ZEEETHLTOET,

5
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20205E3 R HAE MYl REME (GER)
2.8 AV MEHR O AV MRER

FEREER ] ERES BRI AL
B3 HA B &8 R =
(GY:lE) (GYlE) (GYlE) (%)
. R xEs 8,994 7.1 10,120 7.7 1,126 12.5
ArgNT AT B A 1,783 9.7 2393 113 610 34.2
eI 19.8% 23.7% 3.8P
U N xLE 64,767 51.1 67,877 51.7 3,110 48
R/ Y a—vay e e 7,528 411 8,705 411 1,177 15.6
EEIE>S 11.6% 12.8% 1.2P
) o =rE 46,294 36.6 45,028 34.3 21,266 A2.7
ERT/Ya—>a> BEAIZ 2,199 22.9 4519 213 320 76
EEIE 9.1% 10.0% 1.0P
TEAY 2 xES 32,396 25.6 35,490 27.0 3,094 9.6
eI 4,594 25.1 5,267 24.8 672 14.6
eI 14.2% 14.8% 0.7P
EEES s A25,794 720.4 A27,125 A20.6 A1,330
(REps LS £ 52 A ) EE D 211 1.2 311 15 100
=t wEs 126,657 100.0 131,391 100.0 4,734 3.7
EEIE 18,316 100.0 21,198 100.0 2,881 15.7
AT 14.5% 16.1% 1.7P

FEAES ] EPTeEa T BRI HALL
SB2MT 1A EX iR =

(BBA) (BBM) (%)
TL® 8,753 7.1 9,738 7.5 984 11.2

avHILTFa T

HER% 2,208 124 2,683 131 475 215
EERRE 25.2% 27.6% 23P
U . =i 62,302 50.8 68,058 525 5,755 9.2
SRTY 2=y R 6,304 355 7,917 385 1,612 25.6
EERRE 10.1% 11.6% 15P
. . =i 45,420 37.0 44,434 343 2986 222
ERTY/Ya—Ya> BRI 4,566 25.7 4792 233 226 5.0
BENRE 10.1% 10.8% 0.7P
TS — 2 =i 31,230 255 34,648 26.7 3,418 109
e 4,309 243 5,052 246 742 172
BENRE 13.8% 14.6% 0.8P
TREE T 225,058 £20.4 A27,221 221.0 22,163
(N L SEEERE) EEES 380 2.1 107 05 A2T2
o =r5 122,648 100.0 129,657 100.0 7,009 57
HENR 17,770 100.0 20,554 100.0 2,783 157
EEF R 14.5% 15.9% 1.4P
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20205E3 R HAE MYl REME (GER)
2.8 AV MEHR O AV MRER

S5 1k 8 41 H4E FPH AL
FE1M3HY X WBERLL 28 BRI EHE BEE
(&HM) (%) (&HM) (%) (&5 (%)
. N Hrm 7,419 6.3 7,767 6.0 348 4.7
AYINT AT EEF 1,133 74 613 3.0 A519  Ad58
EERINE 15.3% 7.9% A7.4P
P . =5 59,330 50.4 68,592 53.0 9,262 156
ERTY 2=y Bz 6,165 40.2 10,312 50.7 4,146 67.3
HEFRE 10.4% 15.0% 4.6P
. . =15 45371 385 46,470 35.9 1,099 2.4
ERTY/Ya—>a> A 4,296 280 5,190 255 894 208
BERE 9.5% 11.2% 1.7P
TEEY— 2 e 29,692 252 31,957 247 2,264 76
BRI 3,402 222 3,955 19.4 553 163
BEAISE 11.5% 12.4% 0.9P
HER ELE 224054 a204  A25292  Al95 21,237
(NS LS EEEAE) B 336 22 280 1.4 A55
" =15 117,758 100.0 129,495 100.0 11,737 100
BRI 15,334 100.0 20,353 100.0 5,019 32.7
BRI 13.0% 15.7% 2.7P
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202053 A HASE 34 1A

2. A MEHR

SFIMFHARE

AISE 34 HA

12124

REGE (ER)

HE3MEH

(%)

12724
(%)

BRI
bzt KR
(BAM) )

@7 A MRS LS

Y TRRRLEL
GLE) (%)

aAYHYILT 4T 24,731 6.7 27,062 6.9 2,330 9.4 34,839 7.0
STV ) 1—> 3> 184,308 50.2 202,560 51.9 18,251 9.9 252,367 50.3

HE-E3 73,560 20.0 81,465 20.9 7,905 10.7 100,309 20.0

RIRZE 45,964 12.5 50,162 12.8 4,198 9.1 64,874 12.9

RITH 32,132 8.8 38,114 9.8 5,981 18.6 43,404 8.7

Z DS 32,650 8.9 32,817 8.4 166 0.5 43,780 8.7
EEIVIEEEY 135,069 36.8 133,778 34.3 21,290 A1.0 180,882 36.1

TmEE 49,375 13.5 50,895 13.0 1,520 3.1 66,814 13.3

B - - RESE 85,694 23.3 82,883 21.2 A2,810 A3.3 114,068 22.8
TEEH —E X 22,954 6.3 27,143 7.0 4,188 18.2 33,153 6.6
5t 367,064 100.0 390,545 100.0 23,480 6.4 501,243 100.0
K A~ FONRE. BFEE@Rox B TT.

FEREn ] 4 553 B RMSEALE
B3 3HA X BRRLL 28 WAL R BRE
(EAMA) (%) (EAM) (%) (@AM (%)

aAvHILF 4> 8,827 7.0 9,888 7.5 1,061 12.0
£RITY ) 2a—> 3> 63,989 50.5 67,480 51.4 3,490 5.5

HiE-ES 25,140 19.8 27,585 21.0 2,444 9.7

1Rra2E 16,641 13.1 16,245 12.4 A396 A2.4

$RITEE 11,167 8.8 12,952 9.9 1,785 16.0

ZDheES 11,039 8.7 10,696 8.1 A342 A3.1
EXT/)1i—33v 45,539 36.0 44,246 33.7 21,292 A2.8

P 16,842 13.3 16,467 12.5 A375 A2.2

g - - RESE 28,696 22.7 27,779 21.1 A916 A3.2
TEEHS—EX 8,300 6.6 9,775 7.4 1,475 17.8
£t 126,657 100.0 131,391 100.0 4,734 3.7

e AEES 24 0 P 2 1 BRI EALL
241 28 WAL ERE ERE
(EFM) (%) (EAMA) (%)

aAYHILTF A>T 8,608 7.0 9,552 7.4 943 11.0
ST/ 21— 3> 61,623 50.2 67,052 51.7 5,429 8.8

HIE e 24,233 19.8 26,479 20.4 2,246 9.3

1RIRZE 15,577 12.7 17,205 13.3 1,627 10.5

RITH 11,007 9.0 12,531 9.7 1,524 13.9

7 Dith s 10,804 8.8 10,835 8.4 30 0.3
EET/Ya1—33v 44,776 36.5 43,727 33.7 21,048 A2.3

N CES 16,472 13.4 16,782 12.9 309 1.9

#yE - Y —ERESE 28,303 23.1 26,945 20.8 A1,358 A48
TEZES—EX 7,640 6.2 9,325 7.2 1,685 22.1
it 122,648 100.0 129,657 100.0 7,009 5.7

NI
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20205E3 R HAE MYl REME (GER)
2. AV MEHR @I AV MINETLES

BISE 1ML HA 24581 PO BIE R ALY
FE1MHA 28 15327 Ex ] HRE WA=
(BHMA) (%) (EHM) (BHMH) (%)
aAvHYTa vy 7,295 6.2 7,621 5.9 326 45
ERTY Y 1—>av 58,695 49.8 68,027 52.5 9,332 15.9
L 24,186 20.5 27,400 21.2 3,214 13.3
1RBRZE 13,745 11.7 16,711 12.9 2,966 21.6
SRITZEE 9,958 8.5 12,629 9.8 2,671 26.8
ZnherES 10,806 9.2 11,285 8.7 479 4.4
EETV)a1—av 44,753 38.0 45,804 35.4 1,050 2.3
TIEEE 16,059 13.6 17,645 13.6 1,586 9.9
s - Y—ERESH 28,694 24.4 28,158 21.7 A535 Al.9
TEES—EX 7,013 6.0 8,041 6.2 1,028 14.7
Bl 117,758 100.0 129,495 100.0 11,737 10.0

ZOBERNE, BEHOSE LA IBEROEREENE L TEY, REBFLENLTIHL0TEDY FHA, Copyright® Nomura Research Institute, Ltd. All rights reserved.
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20203 EASESMY-HR REBE (GER)
3. FEERNGTLES

TERarsT] 3 B FLALL
F3MFHRET 28 eI X ETE ERE BRE 28 BT
(EFER) (%) (EHM) (%) (EFEM) (%) Gp) (%)
FRR—ILT 4 > 7 2 43,975 12.0 47,761 12.2 3,785 8.6 60,579 12.1
WEe7 v &T7A - F—ILT4 VTR 36,633 10.0 39,859 10.2 3,226 8.8 49,109 9.8

KEENOTESICIE, BEOFRULICHTI2HORPY —RE2HEFLRBLLLOEEHTVET,

TEREs M EEIMYHEA BRI EEALL
34 &8 ETPS 28 ETP R ERE
(&7%M) ) (BFMA) (%) (EFEA) (%)
TR —ILT 4 > T2 15,351 12.1 16,591 12.6 1,240 8.1
Wte7 > &74 - Rm—ILTA TR 12,360 9.8 12,817 9.8 456 3.7
e Es] e BRI AR
B2 4HA &8 BTy EX TP R e
(EFME) (%) (BFMA) (%) (EHM) (%)
BNE—ILT 4 > 7 X 14,432 11.8 16,370 12.6 1,937 13.4
W7 &7A4 - F—LTq TR 12,252 10.0 13,951 10.8 1,698 13.9
T FEs WEI MY B RMEEALL
S| BTy &8 ETS R e
(%) Cilz) (%) (EHM) (%)
B R—ILT 4 > T2 14,192 12.1 14,799 11.4 607

W7 &T7A - FHK—ILT 4T R 12,019 10.2 13,090 10.1 1,071 8.9

10



202053 A HASE 34 1A
4. NEZEE

HERIES ]

SBIMFHARE

€)

REGE (ER)

LE3mAH

AIE R
HERER =8

(%) (BHA) BERM)

109,936 300 119,192 30.5 9,256 8.4 150,635
SbHb, HEA T 3 THE 16,510 15.0 21,073 17.7 4,563 27.6 23,213 15.4
KT RENEIAE. BEElNT 2EA T,
7o, FEA 7> 3 TEREOHAR, BAIEHEICHT 2HATT,
i3 L5534 BitERmSEALL
gt E s BR=
(BFM) (%)
NoFEE 38,430 30.3 39,866 30.3 1,435 3.7
SH, REA 7Y 3 THRE 5,647 14.7 6,940 17.4 1,293 22.9
BIERmEE
21 EHE ER=
(BFM) %)
MNEEE 36,983 30.2 40,261 311 3,278 8.9
S5bH, PEA 7Y a3 TR 5,667 15.3 7,010 17.4 1,342 23.7
BiERmYEALL
R B
(BFA) (%)
NoFERE 34,522 29.3 39,064 30.2 4,542 13.2
Sb, FEA 7Y a3 TRE 5,195 15.0 7,122 18.2 1,926 37.1
NI 1

ZnERNI, REHMOSE L B 2BEROBEUEZENE L TBY ., RESHFZENLT2H0TIEHY A,
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202053 A HASE 34 1A
5. %¥vy<a--7H—

HISE3MM:HA

B HARE

=8

(BBM)

L SE3MHA

REGE (ER)

HIEFIHALE
=8 R P S
(BEAM (BBM) (%)

=8
(BAM

SEEEC LS F vy JA— 33,405 74,856 41,450 124.1 56,349
REFHICLEFry vz - 70— A13,447 23,344 36,792 - 716,826

(B< : BEERBHREX) 78,134 2,267 5,867 AT2.1 A15,025
)= Fyrvyia-T7A— 19,957 98,200 78,242 392.0 39,523

(B< : BEEREMNREX) 25,270 72,589 47,318 187.2 41,324
Mg LD Fry o 7A— A66,459  A140,616 A74,157 111.6 A73,106
RERVIREREYOERE (AIXRED) A47,911 A43,363 4,548 A9.5 A35,102

(< : ESERENREX) 42,598 768,974 A26,376 61.9 A33,301
RERVIRERISEYOMNERR (HIR) %S 110,392 79,837 730,554 A27.7 123,200
ReEkVOReREY + EcERENKREERS 143,318 83,717 A59,600 A41.6 152,743
X ESEAEMNEER. BARD SEEDE COBMASABABR HEEE~DERETT,

NI

ZnERNI, REHMOSE L B 2BEROBEUEZENE L TBY ., RESHFZENLT2H0TIEHY A,

Copyright© Nomura Research Institute, Ltd. All rights reserved.
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202053 A HASE 34 1A
0.

BIMFHARE

REGE (ER)

iR E - ARFERE

RIS H]  HESMFHA

BIEREALL
1ERER HBim=
(BREMA) (%)

HiEHRE 19,327 19,980 652 34 26,276
EREEEE 3,846 3,688 A157 A4l 5,615
EETEEE 15,481 16,292 810 5.2 20,661

MEERE 2,569 2,887 317 12.4 3,665

PSSR LEImEH B RS
E3Mm 4 R BR=
(BHMA) (%)

Bl 6,281 6,489 207 3.3
BREEEEE 1,056 1,384 328 31.0
EETEEE 5,224 5,104 A120 A2.3

MEERE 941 1,119 178 18.9

BISE2MHE M52 B RIS
B2 HA ERE ERE
(BHMA) (%)

HiERE 6,685 7,028 343 5.1
EREEEE 1,312 963 A349 A26.6
| EE & E 5,372 6,064 692 12.9

MEERE 1,017 1,088 71 7.0

e I e B R HALL
FE1MmH R BR=
GCrlE)) (%)

BE 6,360 6,462 101 1.6
BREEEE 1,476 1,339 A136 79.3
HMILEEEE 4,884 5,122 238 4.9

IR E 610 679 68 11.2

NI

Zo&ERE, REHMOSE LB BEROBHZEANE L THY, REDFZENET2H0TEHY £ A,

Copyright© Nomura Research Institute, Ltd. All rights reserved.



202053 A HASE 34 1A
7. B{EEE

REGE (ER)

BISEIMEHE MEEImE BIERIMAL
FEIMFEARET R
(BHA)
BREEEE 7,053 6,856 A196 A2.8 9,552
EETEEE 15,834 15,804 A30 A0.2 20,875
B 22,887 22,660 A226 Al1.0 30,427
B3R YEImEm BRI
B34 1R HERE
(BHA) (%)
BREEEE 2,407 2,397 A9 A0.4
EIEEEE 5,052 5,098 45 0.9
=t 7,459 7,495 35 0.5
e ACE S I TP BRI
B2 -EH 1R
(%)
BRETEEE 2,360 2,310 A50 A2.1
EFE T EE 5,660 5,040 A620 Al11.0
H 8,021 7,351 ABT0 A8.4
BIELMEE B im BRI
13-4 R BE=
(BFHA) (%)
BREEEE 2,285 2,148 A136 AB.0
| E T B E 5,120 5,665 544 10.6
Hi 7,406 7,813 407 5.5
NI
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202053 A HASE 34 1A

REGE (ER)

8. B/ A MRIANERZER QO ZEES

WIESHE AR HEIMEEK BIERIE$ IR
SB3MHAR R HERE
(EAM) (%)
aYvHILT 40 6,648 7,364 716 10.8
ERTY Y 2—3 3> 59,857 62,960 3,102 5.2
EETY/Ya21—Y3v 36,496 35,046 A1,450 A4.0
TEEY - X 5,775 6,815 1,040 18.0
H 108,777 112,186 3,409 3.1
(5B, YHFEEFES) 98,030 98,692 662 0.7

B2 HAR

HISB2M9FHIR

H5E2Mm K

AU R L

YERER
(BAM)

P S
(%)

avHYILTF 4T 8,100 7,945 A155 Al9
2RITY Y2 —2 3> 93,028 93,320 292 0.3
EETV/Ya1—3v 60,510 59,007 A1,503 A2.5
MTEEHY—EX 8,618 9,618 1,000 11.6
Hi 170,258 169,891 A366 A0.2

(5B, LYEFELEFED) 164,924 162,810 22,113 Al3

BIMEFHAR

AT 1M HAR

LR

BISERPEHAR L

EEE L]
(BHM)

S
(%)

avHiLrTa v 9,268 9,954 685 7.4
EEITY Y 2—2 3> 117,526 128,894 11,367 9.7
EETV/Ya1—3v 82,501 83,708 1,206 1.5
TEZY—EX 11,949 12,558 609 5.1
Hi 221,245 235,115 13,869 6.3

(5B, LEFELEFED) 219,523 228,872 9,349 4.3

201943 A8

2020F3AHA

1ERER

(BAM)

P S
(%)

aAYHILT AT 4,083 3,559 A523 Al12.8
/My Y1—3 3> 141,574 154,930 13,356 9.4
EETY)a1—3v 96,801 100,572 3,770 3.9
TEEH - X 14,295 14,609 314 2.2
H 256,754 273,672 16,917 6.6

(56, YHFEEFTESD) 255,259 269,895 14,636 5.7

Zo&ERE, REHMOSE LB BEROBHZEANE L THY, REDFZENET2H0TEHY £ A,
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20203 EASESMY-HR REBE (GER)
8./ AV MINERZEE Q2 =FFH

GERIES T KBS BIEREALE
B HARET < 1R 1=
(BFMA) (%)
aAYHILT AT 27,296 30,867 3,570 13.1
ERUTY Y 2 —>3 v 102,592 110,590 7,997 7.8
FEET/)a1—3av 74,764 68,252 A6,511 A8.7
TEEY—-EX 14,434 19,349 4,915 34.1
&t 219,087 229,059 9,971 4.6

GIE KIS I KT B BRI EALL
SE3MYHA ERE ERE
(BAMA) (%)
aAYHILT AT 7,374 9,307 1,933 26.2
T/ )1—3v 30,818 37,119 6,300 20.4
FEET/a1—av 21,525 20,286 A1,239 A5.8
TEZEY—EX 5,458 6,973 1,515 27.8
&t 65,176 73,687 8,510 13.1
GIEZAwES Pl B3 BIE RIS EALL
2 HA ‘ AR R
(BFMA) (%)
aAYvHILT AT 7,440 7,542 101 1.4
LRITY Y 2—> 3> 37,125 31,479 A5,646 Al15.2
EHEITY/Ya1—3> 22,785 19,026 A3,759 Al16.5
TEEH—EX 4,309 6,385 2,076 48.2
&t 71,661 64,433 AT,227 A10.1
GESES I ST ES BIE RIS EALL
FE1M4HA R BRE
(BAM) (%)
aryHiLra T 12,480 14,016 1,536 12.3
TV Y 2 —> 3> 34,648 41,991 7,343 21.2
FEET/)a1—3av 30,453 28,939 A1,513 A5.0
TEH#EHS—EX 4,667 5,990 1,323 28.4
&t 82,249 90,938 8,688 10.6

MRl 16
ZOERE, BEYOSE LR IBEROEMEZENE L THY, REBFEZENET 0TS Y FHA, Copyright® Nomura Research Institute, Ltd. All rights reserved. .



202043 A MM REEME GER)

n 2020E3AHl EBEREL GER)
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202053 HEl EBEREL (GEf)
1. ZEFEFHE RV Y T8

B SRDEXHECPREIREZHIA, ERTFTEROEITFREZROEBYEBIELET,

20193888 20203AHA . 2020384 s
=)  (GEFE) L (SEFH) AR
&85 &8 AR = &8 ERE =
(f&m) (&Mm) (&M) (%) (=) (f&m) (%)
b= 5,012 5,300 287 5.7 5,300 — —
AVHILT 4 v TP —ER 908 960 51 5.7 950 10 1.1
BE% - B RERE 1,504 1,650 145 9.7 1,650 — —
BERAY—EX 2,442 2,540 97 4.0 2,550 Al10 A0.4
iR 156 150 NG A4 150 — —
MR 714 820 105 14.8 800 20 2.5
EETEATS 14.3% 15.5% 1.2P 15.1% 0.4P
=P IEaS 724 830 105 14.6 810 20 2.5
HenKEICBET % HHMA = 509 690 180 35.5 680 10 1.5
bRE - Y EREE L2 (M) 30.00 32.00 2.00 30.00 2.00
2P HAR (M) 15.00 15.00 - 15.00 —
HAZR (M) 15.00 17.00 2.00 15.00 2.00

¥1FTLEHOARIE, Y—ERBDOFTFLESTT,
X2 201957 A1 CHBHRALKICO EIHROBETHRALBI 2T TH Y, BIFEEOIKRYYRBARIE, YXDECH S BEAIToEEFRHLTVET,
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20204E3RHl F¥ERBL GERS)
2.7 AV FRIAERGE LS TR

2019438 8 20204381 i 20204£3 8 .
() (SEFH) LI (ETE) L1

EY 349 &8 HBrELe ERE HEHE &% R HEEE

(&M (%) (&M (%) (&M (%) (&M (&M (%)
aAYHILT 4T 348 7.0 380 7.2 31 9.1 370 10 2.7
STy V21— 3> 2,523 50.3 2,710 51.1 186 7.4 2,710 — —
HlE-ES 1,003 20.0 1,110 20.9 106 10.7 1,100 10 0.9
1RPRZE 648 12.9 660 12.5 11 1.7 660 — —
$RITHE 434 8.7 490 9.2 55 12.9 480 10 2.1
Z0hEmESE 437 8.7 450 8.5 12 2.8 470 A20 A43
EET/U1—33v 1,808 36.1 1,830 34.5 21 1.2 1,850 A20 al.l
DS 668 13.3 690 13.0 21 3.3 690 — —
2 - Y- RESE 1,140 22.8 1,140 21.5 0 A0.1 1,160 A20 AL7
TEEH —E X 331 6.6 380 7.2 48 14.6 370 10 2.7
it 5,012 100.0 5,300 100.0 287 5.7 5,300 — —
XL oxy FORRIE. BFEERBNOF LB T,
FRICEATIERFICOVWTOTER
AERHIHRHINTVWEEBERBLEFONRICET 28R IE. HHABRRATAFLTLEERK

VEEBHNTH D EHIT 2—FEDRHE (IRE) ICEWTH Y,
DNEBHICHERXSZDH0EMEOHIEELRERIC
ottt & DEE4 ﬁ%%@@ﬁ%ﬁ@*ﬁ&tﬁ%Ui?#
ho BE. FTT-RIBEHRCERNPELSH
A

Hie L TZDORREHIRT Hilk

EDLDTEHY A, REDOEBFIIHRALERICL Y RS RAZAELHY £, RE
X, ERADRFIES.
Nl
SHWT, HHNERER

ITYH—EXDOHIZEE
ICBRESNDZHDTIEHY £
BLEZBICRET EIEIRY £
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