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2020E3AHASE 1M ¥HAREBICDWNT

RBINAS1 b

B BiE[EH & DLEEE (+izz=8up)

(BHH)

5eLE 117,758 129,495 11,737 10.0%
SExXMR (DNhAEXE) * 16,258 21,170 4,911 30.2%
HEF 15,334 20,353 5,019 32.7%
HEMRR (DNAIERIRT) * 13.8% 16.3% 2.5P
HXRMaE 13.0% 15.7% 2.7P
EBITDAN—> 2 20.1% 22.4% 2.3P
o e 1l 2 15,865 21,162 5,297 33.4%
AT (CIRET B HL IRz 11,161 14.245 3.084 27.6%
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2020E3AHASE 1M ¥HAREBICDWNT

TOA> MASERSE LS

(BHH)

2019%3P8 wmere |2020F38M) mpnry  mman

A>T a 20 7,295 6.2% 7,621 5.9% 326 4.5%
eRITVYU1—>3> 58,695  49.8% 68,027 | 52.5% 9,332 15.9%
RIESFEE 24,186  20.5% 27,400 | 21.2% 3,214  13.3%
HEES 13,745 11.7% 16,711 | 12.9% 2,966 21.6%
tR1TE 9,958 8.5% 12,629 9.8% 2,671  26.8%
TDhEHIES 10,806 9.2% 11,285 8.7% 479 4.4%
EXITVU1—>3> 44,753  38.0% 45,804 | 35.4% 1,050 2.3%
ira i E S 16,059  13.6% 17,645 | 13.6% 1,586 9.9%
RE - U—ERXESE 28,694  24.4% 28,158 | 21.7% A535  A1.9%
ITREY—EX 7,013 6.0% 8,041 6.2% 1,028  14.7%
a &t 117,758 100.0% 129,495 | 100.0% 11,737  10.0%
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TOA MASERELESE  (HRE1HHR)

= = L=
[ EEE&EB“}TLE (B8FH)
20194F3AM gyax |2020E3AM) g0 o3 &3
55179257 =S 551 794H] =S B RRE
BHRR—ILFT1 20X 14,192 12.1% 14,799 | 11.4% 4.3%
I>&7A - RK—=IF12POR 12,019 10.2% 13,090 [ 10.1% 1,071 8.9%
X HEpSLES (A [CHTREE
3 = L=
mBNGELES (H5M)
2019FE3AM giox | 202038 | gnox e B3ED S
551 PO P 551 PO P ISmER ISR
BT LS 14,675 12.5% 12,686 | 9.8% A1,988 /A13.6%
bk * 2,620 2.2% 2351 | 1.8% A269 A10.3%
A7 =7* 10,120 8.6% 8,873 | 6.9% A1,247 A12.3%
PF - Db+ 1,934 1.6% 1,462 | 1.1%  A472 /A24.4%
*  HUSRIC OV T FEZOFENZERE U, EX OB\ E0ESEREE L TITHLTEDET.
X SEELES (&) [CHT3Ea NRI

ed.
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O A > bRliESRS

B ZFEIAS MOFTERIIAST EEZEE

(BB M)
Y iRER i
- — <y 5eLid 7,419 7,767 348 4.7%
AXBNTA 2T 2R 1,133 613 A519  A45.8%
ERARER 15.3% 7.9% NT7.4P
SRITY U7 —33> 55k 59,330 68,592 9,262 15.6%
=R 6,165 10,312 4,146 67.3%
SEFIRE 10.4% 15.0% 4.6P
ERITYU 1535 se.LiS 45,371 46,470 1,099 2.4%
=R 4,296 5,190 894 20.8%
ERFIRE 9.5% 11.2% 1.7P
ITEEH_E X 56.LiS 29,692 31,957 2,264 7.6%
=R 3,402 3,955 553 16.3%
ERABER 11.5% 12.4% 0.9P
X 2019F4B 1AM TBSFRIASCIIL—TDEEETZEEITVY U1 -2 32T A MIRDEBLTNET,
1R, BIEERALEE(ICDWTIEHREER DX C K DeIFEREIDOEUBEZFHANTWLET, NRI

OB, IHEFIMTOSELRIIBERORFEZENLLTED., IKEEFZENETZE0OTIIHIFEA.
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S & (+)iEsartmiT R SRS
ﬁﬁﬂIT ﬁl’ﬁ% ( + )Eiﬁﬁ%ﬁﬁ'i?&?bﬂﬁ% ( + )151'23.?7];(:3:51%5
Y1-y3y _ +)EFHIS T M LB HEBED LR

737 | et Re———r T =

TDMMERIES

e s (+)ET2&TA - KR—AF 1 YIRS
T TR ER(TIEM (+)iEBDOEEmEREFHEINGHE
Y1-y3y T (+)EHEMCHESHEEHRDOLR
ITEY—EX (F)FSHIIT—=ITLA R, U579 REGEEEEH
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2020E3AHASE 1M ¥HAREBICDWNT

Yb—EXBSNERR LS

(B7HM)
A>BIF1 >0 —ER 21,267 21,197 AT0 A\0.3%
¥ - HmiR5S 32,975 41,251 8,275 25.1%
ERY—EX 59,704 62,313 2,609 4.4%
SR AR 3,810 4,733 922 24.2%
I~ 117,758 129,495 11,737 10.0%

NRI
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EBIEP/LINT 51 b

(5%M)
20'"1'9£IE3H A 2030£|E3HRH ]
551045 55 1045

tE 117,758 129,495 11,737 10.0%
5o LR il 79,308 85,392 6,084 [.7%
5 3= 34,522 39,064 4,542 13.2%
5o LA F 38,450 44,102 5,652 14.7%

5o LiBFIER 32.7% 34.1% 1.4P
REH 23,115 23,749 633 2.71%
DN AEEEE 923 816 A107 A11.6%
=E 2 15,334 20,353 5,019 32.7%

HEFEE 13.0% 15.7% 2.7P

NI
COBERIE. BEHIOSZERBIFROREEENELTHD, REEBFEENETZEOTHBIE A, Copyright® Nomura Research Insitte, i Al ights reserved.
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BEP/ILINASA b &=E

(B7A)

2019 3AH 202043AH jessphaE

B1r94 A B 1A

=ExF 15,334 20,353 5,019 32.7%
EXMER 530 808 278 52.5%
SZHACS & 647 602 N44 AN6.9%
L p 15,865 21,162 5,297 33.4%
SR IE A 1,227 AN10 N1,237
R ERIMEE ST &t 1,114 — N1,114
BABE 5,799 6,791 991 17.1%
Atk EICIRETS

O A R 2 11,161 14,245 3,084 27.6%
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LOA> MRS ERRERE  (SET)

(E5MA)
a>YIF1 >0 9,268 9,954 685 7.4%
SRITVVU1I—->3> 117,526 128,894 11,367 9.7%
EEITYU1->3> 82,501 83,708 1,206 1.5%
ITERY—EX 11,949 12,558 609 5.1%
& &t 221,245 235,115 13,869 6.3%
55, YK LEFEN 219,523 228,872 9,349 4.3%

X 201948 1B TEBNFSHASGII —TORELTHEZEITV U133 >0 IXAD MIXDEELTWET,
RO, BIERHALEEIIC DWW TIEEREBTRZRDOX D (C K BRIFEREIORUIEZHNTULEYT,
w
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LOA> MRS ERRZERE (EIRGE55)

B EAADZERS (&)

ASHIF1 25 8,689 9,550 860 9.9%
EMITVUI—>3> 116,827 128,282 11,455 9.8%
EXRITYU1—>3> 56,351 57,660 1,308 2.3%
ITEEY—EX 11,949 12,558 609 5.1%

a8 &t 193,817 208,051 14,233 7.3%

X1 2019F48 1B TEBNFSHASGI I —TDEELTEZEXITV U1 —23> I MIXDEELUTWVET,
R, FIERBALERICDVWTIIHEAZEER DX (C K DRIERBIOEIEERANTUWET,

B BN FEHDZERS (BEHM)
WA FRI*2 27,428 27,064 |  A363  AL3%

%2 AHFAEMEBNET DI T ZNEUTVET,

NRI
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jebtiE+RiFEE (B EFED)

(15FM)

5,000

4,000 /j/

/ s 20184E38HH
s 20194E38HH

—e—2020F3HHA

2,000

1,000 |

3AXR 6HX 9R=R 12RAR

OB, IHEFIMTOSELRIIBERORFEZENLLTED., IKEEFZENETZE0OTIIHIFEA.

FER

(15F3)
20194 20204 4.,

3AM 3AM

e b= (GEm) *1 5,012 5300 +5.7%

e bm%2

. 3,372 3,583 +6.3%
+ 525 m X3
PR 67.3% 67.6% 0.3P

(%1) 20194E3 A HAIFEMEME. 2020438 HAF FA8(E
(%2) S 1R D5 0EEE
(%3) BRSO RS (NS EFESD)

NRI
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2020E3AHASE 1M ¥HAREBICDWNT

1QDERFEMBERIDFEIRREL

20175 38R Exf% 136 126 163 158 585
EEFNE | 136% 12.3% | 155% | 13.7% = 13.8%
= 1,066 1,135 1,213 1,298 4,714
2018EE3EMI | mEAE 0 131 159 175 | 185 651
mESE | 123% 14.1% | 14.4% | 143%  13.8%
= 1,177 1,226 1,266 1,341 5,012
20104301 mafs |00 153 177 183 200 714
mEFSE | 13.0%  145% | 145% | 14.9%  14.3%
202038 FER 1294 | 1285 | 2750 | 5300
1QIF=E4E BRI 203 156 400 760
2OUEEFE  wwmge | 16.7%  125% 145% | 143%
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BRR-IT1OIRAEDERSTDRIUER

B D OvYIFI—>bihlic KDBMEESFPEDMDIEFRIZFiT il
TRRHOMEREROBERUVXRIEEE QVYINFT109.1IT
Y—-EARMHTF) &35
e R/ FEH : 20198HHEHL
o HELLXR  BFAKR—IT12TX 66%. NRI 34%%ZF7iE

QUICK(DEASHDEIUISR

u 7Ly MEREESTDNOPTVHRIAY, BIE - A LR mE

DIEMLTRICETZEMBMRLL, SRR EEEL 255
%E(b’éﬁiﬁ?%/ZTAwFﬂ% H—EADIRMETS

RV TPEH  2019F10H1H
O |':|:'| SE2 : NRI 51%. QUICK 49%%FE
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mRIFDHY D 7>

HEe &N DOLKREFICDULT
BEADE - FXMMEomEt. ROERDEEDHIL

M@ EzBi & U TSE
CGEL 2019478 1H~201947H298 (20%%A0)
#11,600{83
101,910,700%

- BRHDOIGES I S FEDHRBDE TR DHTSNIIBS,
BFATHDDIFHRLEEDN'36.6% 0 523.1%(CIE T DRIAH -

I=EBRfili:d 1,570 (6A17HMD##BEICHL9.4%F 1 AHDI> )
LN -7 - (RRARREEE CEDTT R (CEE(TMU

BARBERNAD - MBEREBESIZTHEIERL .. BBOERESEDS XUOTEEZHES
maE - TR 1ML, 35%DE RTE M
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SZEN T OMEEEESN

LOA> MIAERRZER (881

(5BM)

A>T 2 P0P—EXR 12,480 14,016 1,536 12.3%
SMITYU1—>3> 34,648 41,991 7,343 21.2%
EERITVUI1—>3> 30,453 28,939 A1,513 A5.0%
ITEEY—EX 4,667 5,990 1,323 28.4%
a8 &t 82,249 90,938 8,688 10.6%

X  2019F48 1B TEBNFSHASGIIL —TDEELTEEXEITY 1 —23>TIA MIXDEELTWET,
P, FIERBALERICDVWTIIHEAZER DX (CKDRIERBIOEIEERAWNTUET,

Nl
ZOBERE, BBHIOSEL R BIBRORIEENLLTHD, WEBFEENETZEOTRHIEL A Copyight® Nomara Research Institate, Lic. Al ights reservd. 19



SZEN T OMEEEESN

LOA> hASERRES (ER/iEst5)

B EAADZES (=75F)

201943 AR [ 20203 A1 je ks jeeh SR

551 PO 1 551 Py
A>T >0 11,344 13,009 1,665 14.7%
&MITYVU1I—>3> 33,467 40,817 7,350 22.0%
EEITYU1—->3> 25,871 23,101 | A2,770  A10.7%
ITHEH—EX 4,652 5,946 1,294 27.8%
& it 75,335 82,874 7,539 10.0%

%1 201948 1B BN FRHASGI I —TOBESLTHEEZEITV I 1 -3 >0 A MIXDZEELTLET,
R, FIERBALERICDVWTIIHEAZER DX (CKDRIERBIOEIEERAWNTWET,

m BN FRADZES (&HM)
20194388 | 202038 H 3 oy
BN TFEx2 6,914 8,063 1,149 16.6%

%2 AHPFATEMEBNE T DI Tt ZNEMUTVET,

NI
COBRI., AL OB ELHBIEROREEENCL THD. REBFEENL T30 TEBIES A, Comyright® Nomura Researeh ttte, LAl righs eservee, (S
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DXEd&E5%
B Hith D ERDXE eSS

® DXA>YIF1 2D
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¢ F—HF7FUF1DRX
o ERIMITESRATSY RIA—LEA
® ECH1 MEZE (D2CE M)  xD2C: Direct to Consumer
e PCIHtit (ERPI\Y I —I05I RADIYAIL—>3Y)
e SIHINIT—IT L1 A

DXESiEigiR (202053 KIS 1 M3H])

737{EM

DXE&E5e LR 57%
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ﬂﬂ %%E%u.-\

n EETEOEERBOEHAL, BEEEHELTOET _—
20194F3AH8 | 202043854 jeiphaE jesehz

(RHR) (FA8)
5,012

=R 714
EXRFRE 14.3% 0.1P
g A 724 45 6.3%
KX (CIRET S AR 509 40 8.0%
1R 2D HHEEFIEE (EPS) * ¥72.11 ¥7.10
1R D FRHGRHE™ ¥30.00 -
B2 K * ¥15.00 -
HAR * ¥15.00 -
AeZ4TEm 41.5% A3.1P

X S(F2019F7H1BM TEEKRA IKIC DS IMROEI G THRA DB ZITLWE U,
RSB DEREE (G, AIFEEOHE (CHRNDBEINTONZ LIRE L CRBZIT O TEZi&H L TOET,

OB, IHEFIMTOSELRIIBERORFEZENLLTED., IKEEFZENETZE0OTIIHIFEA.




SFZEN T OMEGEEESR

ERASRFR AR )

f N
B EEFHEDEEISEDEEA 260
651 ﬁ —*
EEFS —
= - 5,012 >,300
o~ 4.714 ! 610
Lo =) 4,245 ; 530

wo s S 189 £2°

20173 20184F3AH 201943 A 20204F3 A

e e e
EiE5e LS 4,245 &M 4,714 &M 5,012 &M 5,300 &M
=R 585 &M 651 &M
EEAEE 0 13.8% 13.8%  143% |
BT LS 189 &M 435 t&m
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BEEN  TOMEEREEER
TOA> NSNS LR FEFESEE

B RIEFEDEE>HDFTEA

201943 A1
(EifR) *

(f&M)

2020F3A o

1BpkLE (F4)

Btk 1EiEEE

A>YIWNFT1 2D 348 7.0% 7.0% 21 6.2%
&MITYVU1—>3> 2,523 50.3% 50.2% 136 5.4%
SIEZFER 1,003 20.0% 20.8% 96 9.7%
fRERZE 648 12.9% 12.5% 11 1.7%
HRITR 434 8.7% 8.5% 15 3.7%
TOMERIRF 437 8.7% 8.5% 12 2.8%
EXITYY1—>3> 1,808 36.1% 35.8% 91 5.0%
B E S 668 13.3% 12.8% 11 1.8%
RE - Y—EXESF 1,140 22.8% 23.0% 79 7.0%
ITEEY—EX 331 6.6% 7.0% 38 11.6%
a8 &t 5,012 100.0% 100% 287 5.7%

% 2019F4R 1B TBAFRIHASGII —TDEELTEEEITVY U123 TIAY MIEXDEELTVET,

138, AIEFEFEBLERIC DN T(FHEZREER DX D (C L DHFERBDOEEZRNTNET.
COERI, FEHIFOSELBBERORMEENCL THD, BEBFEENLIZEOTEBIEL A

NRlI ”
Ltd. All rights reserved.

Copyright© Nomura Research Institute,
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b—-EXpSNERERE FETFESSIE

B RIEFEDEE>HDFTEA

(f&M)

20193AH | 202053 A jeiphag

R (RH8) @R (FAR)

A>YINFT1 2P0 —ERXR

BIFE - BRERSS 1,504 145 9.7%
ERY—EX 2,442 107 4.4%
SRR 156 A6 A4.4%

- 5,012 287 5.7%

OB, IHEFIMTOSELRIIBERORFEZENLLTED., IKEEFZENETZE0OTIIHIFEA.



BEEN  TOMEEREEER
selEieE, AMEXE FEFPESSIE

B EFEFEDEIEIHDFTFEA
mSEE (&)
20194388 20203 8H 3 .
wH (5EH8) wH (38) IR R

300

SRt

BREESRE 56 80 23 42.5%

| EEEE 206 220 13 6.5%
RRFRE 36 40 3 9.1%
[ 5ﬁﬁﬁﬁf§5§ﬂﬁ (=)

2019438 | 20204 3AM | juien
B (=) | EW (BE) =

304 310

A
==

&t

COERIL, HEHIITOSELRIBRIROREMFZENLLTHEY., HEEFZRNEIZEDOTHHDEEA-



SZEN T OMEEEESN

%%E%u.-\ <J:ﬂﬂ ° -Fﬂﬂ>

B RETFEDEERSDDIEA

m HER (BF)
201943851 2020438 ‘ e

LR (RiR) LR (FAR)

LS 2,404 145 6.1%

=R 331 28 8.7%

=R FInER 13.8% 0.3P

e Fln 335 34 10.2%

AR ECIRE T DM 229 30 13.3%

m FHA (=)
20193HH | 202043AHH : BT

THA (3RiR) TR (FA8)

xLtE 2,608 141 5.4%
=E S E 383 16 4.3%
SRR 14.7% N0.2P

e i Fll £ 388
HSHERECIREY SRR 2 279
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SZEN T OMEEEESN

TOAY MGG LEFESEE < LR - THI>
m EETHEOBERSDEEA _—

20195381 202083 R H 3 SRS
m LR EH (S25E) ¥aRkLt FH (338) 1Rkt 18iER 18R

dA>YIIFTa >0 6.6% 6.7% 6.9%
ERMITVYUI1—>3> 1,203 50.0% 50.6% 86 7.2%
3 484 20.1% 21.6% 65 13.6%
RBRZE 293 12.2% 11.8% 6 2.3%
fRITEE 209 8.7% 8.6% 10 4.9%
- TOMERES 216 9.0% 8.6% 3 1.8%
- EFITYVU1—->3> 895 37.2% 36.1% 24 2.8%
At E S 325 13.5% 12.9% 4 1.4%
®BE - H—EXESE 569 23.7% 23.1% 20 3.5%
ITEE#— EX 146 6.1% 6.7% 23 16.0%
a8 &t 2,404 100.0% 100.0% 145 6.1%
(1EM)
FHA 201943 4] HERRLE 202053 HH MR
TFHA (RiF) * TFHA (F18)
dA>YIFTa >0 189 7.3% 7.3% 10 5.6%
ERITVYI1I—->3> 1,320 50.6% 49.8% 49 3.7%
ENEE 518 19.9% 20.0% 31 6.0%
RBRZE 355 13.6% 13.1% 4 1.3%
RITE 224 8.6% 8.4% 5 2.5%
- TOMERES 221 8.5% 8.4% 8 3.7%
- EFITYVU1-—->3> 913 35.0% 35.6% 66 7.3%
PR tiE 342 13.1% 12.7% 7 2.1%
S - H—ERES 570 21.9% 22.9% 59 10.4%
ITERY—EX 185 7.1% 7.3% 14 8.1%
a5 &t 2,608 100.0% 100.0% 141 5.4%
X 2019FF4A 1B TBAFEHASGIIIL—TDBELTHRELEITV V1 -3 I A MCEPEELTWVWET . B, AIERBLEERICDVWTIEHZEFTEDOX S (C K DHERADEERZANTVEY, N-u

OB, IHEFIMTOSELRIIBERORFEZENLLTED., IKEEFZENETZE0OTIIHIFEA.
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-U-_EZEIJJDLE%IU\ %E <J:ﬂﬂ * -Fﬂﬂ>

B RETFEDEE[RSDDTIEA

m _LHj 20194E38HA| 20204384
HHA (S=4E) HHl (BAE)

(5M)

AU+ 2P0 —EX

BT - BSRARSS 689 110 16.0%

EAY—EXR 1,204 35 2.9%

EmiR5t 72 YAV A4.0%

& 2,404 145 6.1%
(i)

2019 3AH1 2020535
TR (RiR) TR (F718)

YT 2 P0P—ER 470

% - RmiRst 815 34 4.3%

ERAY—EX 1,238 71 5.8%

B amAR5E 83 A3 N4 7%
a 1) 2,608 141 5.4%

:@%*ﬂ-(;\ }ﬁéﬂémiﬁ@%%t@é‘l%iﬁw?‘%ﬁfkﬁg E’\]tb_ca—so‘ Tﬁéﬁ}]?ﬁ’iﬁﬂ’{lt@'éﬁ@f(i&)bi’d/\;o Copyright© Nomura Research Institute, Ltd. All rights reserved
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