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2023F3AH REHIE (ER)

1. EZEBLA

20224308 20235388 1 B HEEQFT LG VYN TAVTY-LREFLICE
TOY-CATEML, 692,165B A HEIEELL13.2%
ZY Y R A= Y TR ‘ g o
(BFM) (EHM) (BEHM) (%) (BHM) (BERM) MBI, AR FBe LESRFEZALELL,
e el s 02 wi0 S w ANGEIES LEROLERCRENHLLL

_ 77 ’ ’ ’ : ’ 2 [CANR. MR R EIVICH B e 2 MIEETHILEILLC

R - MR 196,000 211,512 15,512 7.9 212,000 N487 ™ N - N = RN N

BHY—EX 272,903 292,874 19,970 7.3 290,000 2,874 ﬁ:l'\Eé&mfﬂéz’z’%SﬁEH%ﬁ-tb‘ E';anﬁli

BRI 17,269 31,195 13,925 80.6 31,000 195 11,8328 5 FH([A5.3%38), E5A@mEKE16.2% (F1.2
= FEfm 395,562 452,336 56.773 144 AV MR, EBITDAN=IV(322.5% ([B1.41R1 Y MR &
7o LR 216,071 239,829 23,757 11.0 VXU,

7o L FAF 28R 35.3% 34.6% A0.7P o = —= w X = | O g
FEERD _EEE T13.635 = 8043 59 B O EEICRETSHBARE. B LITRER
FOolNzk - BERE 3,683 3,583 A100 N27 %U&Uﬁ\_my:l_I‘a)b*ﬁi&'fﬁﬁ%ﬁ%uo)ﬁﬁﬁ%{:J:Uﬁﬁ
HEAS 106,218 111,832 5613 53 115,000 A3.167 BHERPEADL. 76,307BFF([A6.8%1E) L RY LT,

EEZIESS 17.4% 16.2% A1.2P 16.7% A0.5P NERFRIEHDEBEBYELE,

Zailags A1,547 3,333 1,786 115.4

IS 104,671 108,499 3,827 3.7 113,000 4,500
RELOFEHIIET 2 71,445 76,307 4,861 6.8 77,000 £692
=h e ' ' ' ' '
RERLOTEHIRET 2 83,165 80,508 £2,656 A3.2

YRR ’ ’ ’ '

EARIE ) YHRIZE () 120.57 128.92 8.35

1LY ERRYE () 40.00 45.00 5.00 45,00 —

F2MEEAR (M) 19.00 22.00 3.00 22.00 —

H& (M) 21.00 23.00 2.00 23.00 - FEAREL — b 20224388 20235384
B S 33.1% 34.9% 1.8P
EBITDAY — o> 23.9% 22.5% A14P O 112.40M 135.51M4
B BERERD

LHIF %R (ROE) 21.3% 20.7% AQ.6P =R 83.05M 92.66M

X1 R/ EEORRIE, ¥ —ERFIDFTEETT,
X2 EBITDAY —< > =EBITDA (E#H% + MMENE + BESERIE + —SHER) 5T LN
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20233 H HA

REBE

1. EiEBR

RISE4TIHA LiE4mm e Hy BIE R HALE B3R W =3P e 4 BISEFIM AL
B4 HHA R = SE3MHA Y] R =
(EFM) (EFHM) (EFM) 3
75 _EINES 163,686 176,106 12,419 7.6 ST LHINEE 155,973 177,005 21,032 13.5
avYILTF 4 v —EXR 38,641 40,124 1,483 3.8 AVHILT 4T —EX 32,182 38,914 6,731 20.9
A% - Bl REREE 49,367 52,812 3,445 7.0 FAF - B ERTE 51,307 56,778 5,471 10.7
BRAY—-—EX 69,080 75,335 6,255 9.1 BHY—-—EX 69,278 73,620 4,341 6.3
7 G IR 5E 6,597 7,833 1,235 18.7 AR ER 5T 3,205 7,692 4,487 140.0
7 _ERA 107,672 116,042 8,370 78 S LR 99,833 114,741 14,907 14.9
55 L FRFIZE 56,014 60,063 4,048 72 LRI 56,139 62,264 6,124 10.9
Pl e 34.2% 34.1% A0.1P 5 L RS =R 36.0% 35.2% A0.8P
FEBk—REEE 31,099 32,881 1,782 57 BRBERO—REEE 28,923 34,112 5,188 17.9
Z DO - A% A68 777 845 - Z DO - A% 242 452 210 86.5
SESAIES 24,846 27,958 3,112 125  EEMZE 27,458 28,604 1,146 42
BEREER 15.2% 15.9% 0.7P BERER 17.6% 16.2% A14P
SRER A27 A903 A876 - SRhER A1,123 A914 209 A18.6
sl armE (HHD) Al 24,818 27,054 2,235 I EEE S T E EH) ESS 26,335 27,690 1,355 5.1
ARHLOFHEIBET 2 17,130 21,273 4,142 24.2 ARHLOFHEIIBET 2 17,800 19,176 1,375 77
PO3ER (H80) Al ’ ’ ’ ' PO3HR (H80) Al ’ ’ ’ '
EAMURITT 29.07 35.80 6.74 EAMURITT 30.23 32.38 215
POHR () Az (M) ' ' ' POHR (R Az (M) ' ' '
EBITDA~—> >~ 22.2% 22.7% 0.5P EBITDA~Y —> > 24.4% 22.8% A1.7P

ZOERHI, REHIOSE L RIERORBERNELTEY REBFEENCTZEDOTRHYE A,
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20233 H HA

REBE

1. EiEBR

BISE2IM4-HA L 5E2mm 4 RIEE R HALL L 551 e FEIEeES
B2 4-HA &H Y R BRE F1HA &% 1R ERE
(EHMA) (EHMA) (EFMA) (%) (EFHA) (EHM) (%)

75 EINEE 149,327 171,516 22,189 149 T EUNGZE 142,647 167,537 24,890 17.4
aAvHIiLFga v —ER 29,576 38,596 9,019 30.5 AVYILTF AT —ER 25,060 38,947 13,887 55.4
A% - & EIRTE 48,829 52,798 3,969 8.1 FF - R RER 46,495 49,122 2,626 5.6
ERY—EX 68,121 73,062 4,940 7.3 BRAY—EX 66,423 70,856 4,432 6.7
7 G R 5E 2,799 7,058 4,259 152.1 mamiRGE 4,667 8,610 3,943 84.5

75 _E R A 96,588 111,322 14,733 153 LR 91,468 110,230 18,761 20.5

Fe_EHAIZR 52,738 60,194 7,455 14.1 5o ERAIZR 51,178 57,307 6,129 12.0
7o E AR aR =R 35.3% 35.1% A0.2P Pl CVIE S 35.9% 34.2% A1.7P

REER—REEE 25,409 33,046 7,637 30.1 REERV—REEE 28,103 31,539 3,436 12.2

ZDMDIN - BRSE 19 42 22 114.7 Z DN - BR%E 3,489 2,310 A1,178 A33.8

[EEE:S 27,348 27,189 A158 A0B  EEFZE 26,564 28,079 1,514 5.7
EEREAES 18.3% 15.9% A2.5P SEFFAFA 18.6% 16.8% A1.9P

ERbIBE A569 A1,225 AB56 1154  £FhIEZE 172 A289 A462 —

el (HH) Az 26,779 25,963 A815 A3.0  FisIETPUEHR (HER) FIZR 26,737 27,789 1,051 39

ARLOFHEIBET 2 18,101 17,094 A1,006 A5.6 ARHOTEZIRET 5 18,411 18,762 350 1.9

PUHR (HHR) M)z ’ ’ ’ ' PUHE (HH) Az ’ ’ '

EREITRITT 30.69 28.91 A1.78 ERETRITY 30.57 31.80 1.23

POHER (CHED) FE (FD) ' ' ' PUER (4ED) AZE (M) ' ' '

EBITDA~Y —> >~ 25.4% 22.2% A3.3P EBITDA~ — &~ 23.5% 22.1% A1.4P
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20233 H HA

REBE

2 (ER)

2. LOAIMEHR @O ZIRAY

ML

20223881 20233841
FY ] WA e WAL
(EHM) (%) (&) (%)
I 55 FIN2E 44,414 7.3 47,821 6.9 3,407 7.7
25 12,820 12.1 12,329 11.0 A490 A3.8
e 28.9% 25.8% A3.1P
SRTY Y 2t a s 55 LN 308,376 50.4 334,141 483 25,765 8.4
B 43,877 413 49,710 44.5 5,832 133
BEANE 14.2% 14.9% 0.6P
o R 55 LN 229,921 37.6 276,031 39.9 46,110 20.1
XMV a—ra> B 25,449 24.0 24,429 21.8 A1,019 A40
BEANE 11.1% 8.9% A2.2P
TEAEY— L2 55 LIS 157,598 25.8 169,840 24.5 12,242 7.8
BEAS 20,955 19.7 23,346 20.9 2,391 11.4
BEANE 13.3% 13.7% 0.4P
TR 55 LIS A128676  A210 A135669  A19.6 6,993
(RS PSS E A A )  HEAR 3,116 2.9 2,015 1.8 A1,100
n 55 LIS 611,634 100.0 692,165 100.0 80,531 132
j B 106,218 100.0 111,832 100.0 5,613 5.3
e 17 4% 16.2% A1.2P

KT Xv bDFEEREIE, RETEREEZEATHET,

B EEITYYI-V3IY
TR E. SMNEBEZOREPIIEECBNL ALK FEHOERZENSTSL.
276,031E A HETEE20.1 %) e AYE LT, B2H25E. TMNEETINEXENH

m IVHNTYY
55 EIRZSIE, BI4EEICR | SHEEDXEBE DI R RBEREO IV TV I DT RIHB L.
47,821 E A F(FIERE L 7.7% ) BYFLE, BERZE, ERNODXEEPHSRERY
MERTHEEOD. BAOURZHBALICLY, 12,3208 5 F(R3.8% R RYELL, BNEEDD. BN FRADERICHEVERI L BB EVENELBEICLY, 24,429
n SEITYUI-3Y HAMA(AA0% M) BYELE,

5 LIRSS, FESEAIRAR - BRRERERY-LA, RITOIFER - HRIRFEMEML. B ITEEY-EX

334141 E A FETEE 8 A4%IB) EBY XL, BEMZEL. BADIZEERINHTED NERBEZ (L9 358 EUNES(E, AT4R OEE MR ECEBY 3DWPT IFINT-IT LA

0. RIFBZIFRBPEEETHEFICLVIEEEN R LU, 49,7108 AB(R13.3% ) ehVE A)FEPTFIUTFETHEML, AEBFTE LINZEEDWPEEMEMULELZ, CORER.

(Y 75 FUNA£ 169,840 8 F(RIHFEELL7.8%18). 2 %M2523,346 B A M([A11.4%18) 7%
YELT,
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2023F3AH REHIE (ER)

2. IAVMEHR @O €IAVLEIE

B4 LA HIEFILEL TERCEs: ERIeER HIEFLEL
B WEREL &8 WAL T F3mAH R i
) (BFEM) (%) (B7M) (EHM) (%)
. N # _Hz 13,089 8.0 13,739 7.8 649 5.0 _ . 5 EIRzs 11,824 76 13,005 73 1,180 10.0
AVHLT A4V 2 2 AVHILT A d d d
7 BERE 4,218 17.0 3,098 14.3 A219 A5.2 ITAYT BEAE 3,361 12.2 3419 12.0 57 1.7
AT 32.2% 29.1% A3.1P HERRE 28 4% 26.3% A2.1P
e .. # IS 79,711 487 83,378 473 3,667 46 - . % EIRzs 80,538 51.6 86,041 486 5,503 6.8
SRITY/Ya-vay = ' ' e IVDEEDER - ' ’ '
F N B 10,395 418 12,184 436 1,788 17.2 BRI/ Y 2=>ay BEAE 12,384 451 14,242 49.8 1,858 15.0
BEARE 13.0% 14.6% 1.6P BERRE 15.4% 16.6% 1.2P
i R # _EINES 62,562 38.2 69,496 395 6,933 11.1 . # EINGS 56,378 36.1 68,688 38.8 12,309 218
EETY 21— 3> e : d myYaz—v3: : : :
= N EERE 6,189 24.9 6,017 215 A172 A28 BRI 2=y B 6,450 235 4,992 175 A1458  A226
HEAIRE 9.9% 8.7% A1.2P HERRE 11.4% 7.3% A4.2P
TRy 2 :Lium 41,262 25.2 43,994 25.0 2,732 66 rmmy_p=2 ff”m 39,745 255 43,405 245 3,660 9.2
B 4,209 16.9 5,756 206 1,546 36.7 EEA 5,297 19.3 6,041 211 744 14.0
BEARE 10.2% 13.1% 2.9P BERRE 13.3% 13.9% 0.6P
RER 7 EINGE A32940  A201  A34502  A196 A1,562 REE % LRz A32513  A208  A34135  A193 A1,621
(M= LN EEEED) BEAE A166 0.7 2 0.0 168 (N LNEEEED) % N34 0.1 A90 A0.3 56
5 % Lz 163,686 100.0 176,106 100.0 12,419 76 o # ERE 155,973 100.0 177,005 100.0 21,032 135
BEAE 24,846 100.0 27,958 100.0 3,112 125 " BEAE 27,458 100.0 28,604 100.0 1,146 4.2
BEAIEE 15.2% 15.9% 0.7P B ERIEE 17.6% 16.2% A14P
HIEE20 44 PEPIEER ] i RmLEL B 1PE 241 L HIEFILEL
2R R WL et BRE SE1MHA BRE TR
(%) (%) (BFA) (%) (&FEM) (%)
. S # _HIz 10,629 7.1 11,366 6.6 736 6.9 _ . 5 EIRzs 8,869 6.2 9,711 58 841 95
aYYAT A VY e ’ AVHLTF A VY ' ‘
BEAE 3,434 12.6 3,052 11.2 A381 A1 71 BEAE 1,805 6.8 1,859 6.6 53 3.0
BEAEE 32.3% 26.9% A5.5P HERRE 20.4% 19.1% A1.2P
s o # NS 75,881 50.8 83,230 485 7,349 97 - . % EIRzs 72,245 50.6 81,490 486 9,245 12.8
ERTYYa—vay e : ’ EIVUEESED - ' : 2
N EERIE 11,860 434 11,604 427 255 A2.2 BRIV 2=y B 9,238 34.8 11,678 416 2,440 264
BEAEE 15.6% 13.9% A1.7P HERRE 12.8% 14.3% 1.5P
o R % LRz 55,022 374 69,004 40.2 13,082 234 . % EIRE 55,057 38.6 68,841 411 13,783 25.0
EETYYa—Yav e : ' mTyUa—va : ' ' '
= N EERIE 6,115 224 6,740 2438 625 10.2 BRI 2=y BEAE 6,694 25.2 6,679 2338 A14 A0.2
B AT 10.9% 9.8% A1.2P B ERIEE 12.2% 9.7% A2.5P
T — = zim 39,160 26.2 42,036 245 2,876 73 rmme_ra % LG 37,430 26.2 40,403 24.1 2,973 7.9
B 5,960 218 5,896 217 163 A1.1 EE 5,488 20.7 5,652 20.1 164 3.0
BEAIEE 15.2% 14.0% A1.2P B 14.7% 14.0% A0.7P
HER 7 EINGE A32266  A216  A34121  A199 1,855 FEEES # ERE A30,956  A217  A32909  A196 A1,952
(NEE LI EEAT)  BEA% A21 A0.1 A104 N0.4 A83 (RERE FISEEA &) EF&E 3,338 12.6 2,208 7.9 A1,130
5 * _EINz 149,327 100.0 171,516 100.0 22,189 149 o = _EINGS 142,647 100.0 167,537 100.0 24,890 174
EERIE 27,348 100.0 27,189 100.0 A158 N B 26,564 100.0 28,079 100.0 1,514 5.7
BEAEE 18.3% 15.9% A2.5P HERRE 18.6% 16.8% A1.9P
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2023F3AH REHIE (ER)

2. EAVMER @ wIAVRRIER (BER)

202243 A A 2023&3 A 8
Y WAL &5 HRLEE AR R
(EFME) (%) (BEFHM) (%) (BHM) (%)
NG 5 FINE 39,641 7.4 42,134 7.4 2,492 6.3
R 12,157 12.3 12,164 11.2 6 0.1
EE IS 30.7% 28.9% A1.8P
P .. % FINZE 296,666 55.4 321,824 56.6 25,157 8.5
SRl a—>ay BRI 42228 428 49 564 457 7.336 17.4
2SR 14.2% 15.4% 1.2P
1 % FINZE 164,731 30.8 165,336 29.1 605 0.4
EXTY Ja—ray R 20,235 20.5 21,573 19.9 1,338 6.6
25K 12.3% 13.0% 0.8P
TEEEH— 2 % NS 157,225 294 169,249 29.7 12,023 76
SR 20,933 21.2 23,206 214 2,272 10.9
HEANE 13.3% 13.7% 0.4P
EEES 5 IS A123,150 A230  A129,586 A22.8 26,436
(IR FINEEA S )  HEME 3,111 3.2 2,027 1.9 A1,083
- % N 535,114 100.0 568,958 100.0 33,843 6.3
SR 98,665 100.0 108,536 100.0 9,870 10.0
HEANE 18.4% 19.1% 0.6P

X127 X hOFELEREEIE, REFELENEEZEATHET,
X2 o x> hpliERE (ER) =t 74 » bpllERE -t o x> hhliazs (BSL) TEHLTWET,
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2023F3AH REHIE (ER)

2. 2IAYMEER @ wIAVRBlEE (BR)

HIBATEE LB B AL B3 LM B R
SBAMHA ERHA R F3MFHA R RS
(&HM) (%) Gz) (%)
AT 4oy 7 IR 11,585 8.3 11,964 8.2 379 3.3 . 7 | 10,490 7.6 11,436 7.8 945 9.0
BEAG 3,762 16.8 3,710 13.7 A51 A4 AN 3,135 12.1 3,310 11.6 174 5.6
BRI 32.5% 31.0% A1.5P BEAISE 29.9% 28.9% A0.9P
R R 7 F IR 76,814 55.3 80,480 54.9 3,665 48 P N % FINas 77,698 56.4 83,020 56.8 5,321 6.8
BRI Y223y EBEAR 10,206 455 11,854 43.7 1,648 16.1 BRI Y 2= = BEAH 12,236 47.2 13,999 49.1 1,763 14.4
BRI 13.3% 14.7% 1.4P BEASE 15.7% 16.9% 1.1P
. . 75 E IR 40,667 29.3 43,331 296 2,663 6.5 e N 75 LRz 40,911 297 41,296 282 384 0.9
BRI/ Ya=vsy EBEAS 4,455 19.9 5,806 214 1,350 303 ERTYY2=vay BEAH 5,261 203 5,259 18.5 AT A0.0
BRI 11.0% 13.4% 24P BEARE 12.9% 12.7% A0.1P
T 2 7 L s 41,151 29.6 43,851 29.9 2,699 6.6 T2 G 39,635 28.8 43,283 29.6 3,647 9.2
EE 4,170 18.6 5,742 212 1,572 377 BEAIH 5,312 205 6,024 21.1 711 13.4
BT 10.1% 13.1% 3.0P EBEARE 13.4% 13.9% 0.5P
REE 75 E R A31,323 A226  A33011  A225 11,688 REE 75 LRz A31,042 AR5 AB749  A224 A1,707
(NI LNEEEEEE)  SEHE A167 A0.7 1 0.0 168 (NEBE FINSEER S L) BEAR A35 A0.1 A90 A0.3 A54
= 7 IR 138,895 100.0 146,616 100.0 7,720 5.6 5 # FINas 137,693 100.0 146,285 100.0 8,592 6.2
EBEAS 22,427 100.0 27,116 100.0 4,689 209 BEAIH 25,910 100.0 28,504 100.0 2,593 10.0
BRI 16.1% 18.5% 2.3P BEASE 18.8% 19.5% 0.7P

Bis2mL 4 5527 3 4 iR BB 5 e HiE R,
2014 HA BRL BRL R 1M H &5 B

(%) (%) (BRMA) (BRMA) (BAMA)
FE LN 9,513 7.2 9,951 71 438 4.6 FE LIRS 8,051 6.4 8,781 6.5 729 9.1

avHILTFa vy

avHILTFa vy

BERIR 3,264 131 3,070 116 A194 A6.0 BERIE 1,994 7.9 2,072 7.8 77 39
BENRE 34.3% 30.9% A3.5P BERIRE 24.8% 23.6% A1.2P
N 5% LIRas 72,581 55.1 80,066 57.2 7,484 10.3 - % EIaS 69,572 54.9 78,257 575 8,684 125
ERTY Y 2 =3 BERI 10,965 43.9 11,986 453 1,020 9.3 ERTY Y 2—>a BEAS 8,819 34.8 11,723 443 2,903 32.9
BENRE 151% 15.0% A0.1P BERIRE 12.7% 15.0% 2.3P
. NN 75 EINaE 41,579 316 40,628 29.0 A950 A2.3 R 7 IS 41572 32.8 40,080 295 21,491 A36
BRI 2=y BERI 4,853 194 5,703 216 850 175 ERMY 2=y R 5,664 224 4,802 182 A861  A152
BENRE 1.7% 14.0% 2.4P BEAIRNE 13.6% 12.0% A1.6P
TR — % 7% IR 39,081 29.7 41813 29.9 2,731 7.0 Y — U % 7 LIS 37,357 295 40,301 296 2,944 7.9
BERI 5,930 237 5,786 21.9 A144 A24 BEA 5,519 218 5,653 214 133 24
BENRE 15.2% 13.8% A1.3P BEARNE 14.8% 14.0% AO.7P
REH 55 EINaE A30981  A235  A32487  A232 A1,505 TEE 7 I A29803  A235  A31337  A230 A1534
(NS LIS EER L) BEE A22 A0.1 AB9 A03 166 (NS LIS ER A ) BEAS 3,337 132 2,206 8.3 A1,130
5 5% LIRas 131,774 1000 139973 100.0 8,198 6.2 n 7% LINa 126,750 1000 136,083 100.0 9,332 74
BERI 24,991 100.0 26,456 100.0 1,465 59 BEA 25,335 100.0 26,458 100.0 1122 44
BENRE 19.0% 18.9% A0.1P BERIRE 20.0% 19.4% A0.5P

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 8



2023F3AH REHIE (ER)

2. EIAVMER O wIAVRRIER (B

202243 A 202343 A K
FYT TRLL 2@ BRI R
(EFM) (%) (EFM) (EFM) (%)
e,y = b 4,772 6.2 5,687 4.6 914 19.2
EE% 662 8.8 165 5.0 A497  AT5.0
EEE s 13.9% 2.9% A11.0P
U R = LIS 11,710 15.3 12,317 10.0 607 5.2
SRl )a—>ay eI 1,649 218 145 4.4 A1503  A912
EEE s 14.1% 1.2% A12.9P
. = IS 65,189 85.2 110,694 89.8 45,504 69.8
EXTYJa—ray eI 5,214 69.0 2,856 86.7 A2357  A452
EEE s 8.0% 2.6% A5.4P
TEAY — = I 372 05 590 0.5 218 58.7
e 21 0.3 140 4.2 118 547.0
EEE s 5.8% 23.7% 17.9P
EEES 55 FINZS A5,525 AT.2 6,082 A49 A557
(NZPES PN EEAa ) BENS 5 0.1 INY A0.4 INY;
n = I 76,519 100.0 123,207 100.0 46,687 61.0
e 7,553 100.0 3,295 100.0 A4257 A5G4
EEE s 9.9% 2.7% AT.2P

K1 B LI AV MIBT2BAFEHOT LNERVEENSZEHL TOET, BB, AHTEELTVLWE 70— N ILEEOERIIED TLELA,
X2 7 Ay b OFEEREEIE. ABTLEREEZEATVLES,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 9



2023F3AH REHIE (ER)

2. BIAYMEER G JAVRBlELE GBN)

A4 LB HE R H3mEH LB AR
4 HY 28 28 ERE % SE3MMHA Y ERE
(&HA) (&HA) @5E) @5m) @5ME)
S L INas 1,504 6.1 1,774 6.0 269 17.9 S % L2 1,333 73 1568 5.1 235 17,6
AYINTAYT BRI 456 18.9 287 342 Aes  aaro NIV HEA 225 146 109 1086 A16 ABIT
BEARE 30.3% 16.2% A141P AT 16.9% 7.0% A10.0P
P Ee 2,89 7 2,898 98 1 00 o . Ee 2,839 155 3,021 98 181 64
SRTY Y 2= ay BRI 188 78 329 39.1 140 747 ERM/YUa—rav HEFZ 148 96 242 2417 9 63.9
BEARE 6.5% 11.4% 49P BEARE 5.2% 8.0% 28P
P . e 21,894 883 26,165 88.7 4,270 195w . * LI 15,467 846 27,392 89.2 11,925 771
BRI Ya—vay BEA 1,733 717 210 250 a5z asre o /Yamvav BEA 1,188 768 A267  A2666  A1456 -
BEARE 7.9% 0.8% ATAP BEARE 77% A1.0% AB.7P
Ty X L 1 04 143 05 32 B9 ramy_vx LS 109 06 122 04 12 13
BEA 39 16 13 16 A2 A658 BEA A5 A10 17 16.9 2 -
BEARE 35.6% 9.4% A26.1P BEIEE | A143% 13.9% 28.2P
FEH B 2616 A65  A1491 751 125 TEE P AAT0 AB0  A1385  AdB 85
(NEBE LN EEE2 8 ) SIS 1 0.1 1 0.1 A0 (NEBE LN EE%2EE)  ESXFE 1 0.1 A0 A0.6 Al
o = 24790 1000 20489 1000 4,699 190 = 18280 1000 30719 1000 12,439 68.1
BRI 2419 1000 841 1000  A1577  A652 R 1548 100.0 100 1000  A1447  A935
BRASE 9.8% 2.9% 26.9P BRASE 8.5% 0.3% £8.1P

FisE2m L PEYIEES ] BIERMmLEL TEEES ] PEEES ] BIE R
2941 S B 2 % 1M H 28 &8

(BAMA) (BAM) % (BHM) (BAMA)
5T LIRS 1,116 6.4 1,414 4.5 297 26.7 FE LIRS 818 5.1 929 3.0 111 13.6

avHILTFa vy

avHITFa vy

BERIE 169 7.2 A7 A24 A187 — BERIE A188 A154 A213 A132 A24 12.8
BERIRE 15.2% A1.3% A16.5P BERIRE £23.1% £22.9% 0.2P
St - s 7% LIRa 3,299 18.8 3,163 10.0 A135 A4 - % EIaS 2,673 16.8 3233 103 560 210
ERTY Y 2—>a BEA 894 38.0 A381  A52.1 A1,276 — ERTY/YUasvay BEAS 418 34.0 A44 A27 462 —
BERIRNE 27.1% A12.1% A39.2P BERIRE 15.6% A1.4% A17.0P
T Uy 7 I 14,342 81.7 28,375 90.0 14,033 T8 wry o ooy 7 IS 13,485 84.8 28,760 914 15275 1133
BEAS 1,262 535 1,037 1415 A224 A78 R 1,029 83.8 1,876 115.8 847 82.3
BERIRE 8.8% 3.7% A5.1P BEAIRNE 7.6% 6.5% AP
TR e 55 EINas 78 04 223 07 144 1836 ey _pa 75 EINaS 72 05 101 03 29 40.3
BEA 29 12 110 15.0 80 2769 BEA A31 A26 A0 A0.0 30 A97.8
BERIRE 37.1% 49.3% 12.2P BEARNE A43.5% A0.7% 42.8P
TEE 75 I 21,284 AT3 21,634 752 A349 TEE 7 I 21,153 AT3 1,571 A5.0 1418
(NS LIS ER A ) BEAS 1 0.1 A15 A2.1 A16 (NS LIS ER A ) BEAS 1 0.1 2 02 0
n 7% LINa 17,552 100.0 31,543 100.0 13,990 [CXA— 7% LINa 15,896 100.0 31,454 100.0 15,558 97.9
BEA 2,356 100.0 732 100.0 A1624  N689 BEA 1,229 100.0 1,620 100.0 391 31.9
BERIRE 13.4% 2.3% AP BERIRE 7.7% 5.2% A2.6P

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 10



202338 REBMIE (GER)

2. ZIAVMER @ 2IAV RIS ERSE BN

202243 B 2023438 BiHALL
&8 B L it L] Rk LE BRI R
(BAM) (%) (BAM) (%) (BAM) (%)
avHYILTFa T 42.807 7.0 46,100 6.7 3,292 7.7
ERITYy Y 22— 3> 303,635 49.6 328,576 47.5 24,941 8.2
S 133,316 21.8 141,541 20.4 8,224 6.2
(R 68,894 11.3 77,039 11.1 8,145 11.8
SRITRE 47,073 7.7 55,069 8.0 7,996 17.0
Z DS Rhs 54,351 8.9 54,926 7.9 574 1.1
EEITYY)21—3 v 222,583 36.4 267,190 38.6 44 606 20.0
B 68,269 11.2 70,628 10.2 2,358 3.5
BIYE . H— 154,313 25.2 196,562 28.4 42,248 27.4
ITEREH —E X 42 607 7.0 50,298 7.3 7,690 18.0
a7 611,634 100.0 692,165 100.0 80,531 13.2

KEr Ay bORRIE, BFEEEROTERETT,

ZOERLE HEHMOSZ LR2ERORBHEZENELTEY, REEBFZENELTIEDTEHYEEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 11



2023F3AH REHIE (ER)

2. EIAVMER @ TIAVRRINERSE BN

FiEEAmE EITERT B R EALL T RICES] 4 253 3 1 FIE ML
AT H-HR 28 WAL 28 WAL e BRE KRS 28 WAL 28 WAL e =
(E5HM) (%) (BFHRM) (%) (EFM) (%) (BFEA) (%) (EHM) (%) (BHM) )
aVHILT AT 12,570 7.7 13,255 7.5 684 54 AYHILTF AV 11,383 7.3 12,595 7.1 1,211 10.6
SRUTY U 2— 3> 78,459 47.9 82,053 46.6 3,594 46 ERTYJ1i—33v 79,316 50.9 84,706 479 5,390 6.8
SEasEE 35,230 21.5 34,439 19.6 AT N2.2 HIGE S 33,601 21.5 37,512 21.2 3,910 11.6
1Rpez 18,496 11.3 19,500 11.1 1,003 5.4 {Rpez 18,537 11.9 19,316 10.9 779 4.2
RITHE 11,749 7.2 14,659 8.3 2,910 24.8 RITE 12,361 7.9 14,334 8.1 1,973 16.0
ZDERES 12,982 7.9 13,454 7.6 472 3.6 ZDhERES 14,816 9.5 13,542 7.7 A1,273 A8.6
EET/Ua—3> 60,433 36.9 66,874 38.0 6,441 107 EEMYVY1i—3vav 54,540 35.0 66,522 376 11,982 22.0
OB 17,582 10.7 17,960 10.2 378 2.2 B 17,310 11.1 17,438 9.9 128 0.7
g - - RESE 42,851 26.2 48,913 27.8 6,062 14.1 B - - XEE 37,229 23.9 49,084 27.7 11,854 31.8
TEEY—ER 12,223 75 13,922 7.9 1,699 139 MEEBY—tX 10,733 6.9 13,180 74 2,447 22.8
=t 163,686  100.0 176,106  100.0 12,419 76 it 155,973  100.0 177,005  100.0 21,032 13.5

BigE2M 4 H 24 S5 4 BiE ML BEE1 MR 2451 4 R BRI EALL
235 28 WAL &8 WAL e = FE1MHA &8 WAL Y] WAL R W=
(EFH) (%) (BFRA) (%) (BFRA) (%) (BFRA) ) (BFA) (%) (EFRA) (%)
avHILT AT 10,250 6.9 10,867 6.3 617 60 aAYHILTFAVT 8,603 6.0 9,382 5.6 779 9.1
SRTY Y 2—> 3>~ 74,670 50.0 81,707 47.6 7,036 94 ERTYVU2—33v 71,189 49.9 80,109 47.8 8,919 125
SEAEE 33,914 22.7 35,032 20.4 1,117 3.3 SEAEE 30,569 21.4 34,557 20.6 3,988 13.0
{RBasE 16,473 11.0 19,467 11.4 2,994 18.2 {RpazE 15,387 10.8 18,755 11.2 3,368 21.9
RITE 11,443 7.7 13,550 7.9 2,107 18.4 RITE 11,519 8.1 12,524 7.5 1,005 8.7
ZDithERES 12,839 8.6 13,657 8.0 817 6.4 ZDthermES 13,713 9.6 14,271 8.5 558 4.1
EET/)1—ay 54,053 36.2 67,025 39.1 12,972 240 EET/Uai—3a3v 53,556 375 66,767 39.9 13,210 24.7
DR ES 17,021 11.4 17,578 10.2 557 3.3 B 16,355 11.5 17,649 10.5 1,294 7.9
g - - RESE 37,032 24.8 49,447 28.8 12,415 335 g - - RESE 37,200 26.1 49,117 29.3 11,916 32.0
TEEHS—EX 10,352 6.9 11,915 6.9 1,563 151 TEEY—EX 9,297 6.5 11,278 6.7 1,980 21.3
Hi 149,327 100.0 171,516 100.0 22,189 149 =t 142,647 100.0 167,537 100.0 24,890 17.4

ZOERLE HEHMOSZ LR2ERORBHEZENELTEY, REEBFZENELTIEDTEHYEEA, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI 12



2023F3AH REHIE (ER)

3. EERAFEHE LN

202253 H3 2023F3A 44
E £ BE &8 YERER EIRER

(BRMA) (%) (BHA) (BBM) (%)
B H—ILT 1 > T X 63,025 10.3 72,921 10.5 9,895 156.7

X EENOF FNZICIE. BREOFEHICHNTI2HORYNY —REHEZRELLZDHDDEEHTVET,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 13



2023F3AH REHIE (ER)

3. EERAFEHE LN

GCIELIES-C L5544 51 AR HA L
4 HA &8 ) &8 BE YERER YEIRER

Gilz) (%) Cilz) (%) (BFM) (%)
BANF—ILT 47 2 16,889 10.3 17,691 10.0 802 4.8

B EE 34 24 3P0 2 1R B £ R4 HALE
B34 Y ETPS &5 ETPN YR =
(BFM) (%) (EFM) (%) (BFM) (%)
BANFR—ILT 1 > 7 XM 15,322 9.8 21,211 12.0 5,888 384

B S5 2 2 A L4 552 4 B £ RIPU A EA kL
244 &8 ETPY EY TP &R TR
(BFM) (%) (BFM) (%) (BFM) (%)
BARR—ILT 17 R 15,554 10.4 17,277 10.1 1,723 11.1

e RIEED s 55 T2 R BRI EALL
E1MY4HA ETPY ETP Y BEHE

(%) (%) (BHM) (%)
BNK—ILT 1 7 X 15,259 10.7 16,740 10.0 1,481 9.7

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 14



2023F3AH REHIE (ER)

4. ;8N 5% BN

202243RH3 20233R 88
o e o & Y& iREE 1EIRER
(BAM) (%) (BAM) (%) (BRMA) (%)
B4 5E EINES 76,519 12.5 123,207 17.8 46,687 61.0
JeKk 12,283 2.0 38,436 5.6 26,153 212.9
FTET7=7 57,221 9.4 75,314 10.9 18,092 31.6
TIT - T DM 7,015 1.1 9,456 1.4 2,440 34.8

XIS OWTIE, BFRUEORUFEZEREE L. EXIEMBICHBLIb0E2EEEE LTEHLTOLES,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 15



« Y Ya A Y
2023F3AE REBIE (E
4. ;8N 5% BN
e ! JUL
B4R L A4 HA BiERMmMEEALE
A 3-HA Y T &8 T 1R IR E
(BFM) (%) (BHMA) (%) (EAA) (%)
BN _EUNES 24,790 15.1 29,489 16.7 4,699 19.0
Jbk 7,773 4.7 9,402 5.3 1,628 20.9
FEeT=7T 15,031 9.2 17,462 9.9 2,430 16.2
TIT - D 1,084 1.2 2,624 1.5 639 32.2
TERICES ] 2L 3T 1 B4 R LE
= ETP R IR E
(%) (%) (BFM) (%)
EANGE EINER 18,280 1.7 30,719 17.4 12,439 68.1
Jbx 1,582 1.0 9,845 5.6 8,262 522.1
AT T 14,825 9.5 18,277 10.3 3,451 23.3
7T - F D 1,871 1.2 2,597 15 725 38.8
BB 2 HA 2 52 2 1 BRI
B2 1A TP ETPN TR
(%) (%) (%)
ENGE EINER 17,552 11.8 31,543 18.4 13,990 79.7
Jbx 1,346 0.9 9,664 5.6 8,318 617.8
AT T 14,489 9.7 19,506 11.4 5,017 34.6
7T - Z Db 1,716 1.1 2,371 1.4 655 38.1
ERICES 2 551 Y HiEE ML
1M EH TP ETPN TR
(%) (%) (%)
ENGE EINER 15,896 11.1 31,454 18.8 15,558 97.9
Jbx 1,580 1.1 9,524 57 7,944 502.8
AT T 12,874 9.0 20,067 12.0 7,193 55.9
7T - Z D 1,441 1.0 1,862 1.1 420 29.2

ZOERHI, REHIOSE L RIERORBERNELTEY REBFEENCTZEDOTRHYE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml
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2023F3RH] REHE (GER)
5. NEERE

202243R 88 20233R 13
) ot e Y& iREE YRR
(%) (BHMA) €] (BAM) (%)
HEEE 194,766 31.8 214,166 30.9 19,399 10.0
dH. REF TV 3 TR 36,730 18.9 37,436 17.5 705 1.9

XALTERDOESIE, TEPREICH T BEETT,
o, FEA 7Y a THEOE S, MILTEREICHT 2EETY,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 17



202338 REBMIE (GER)
5. N iEEE

e R S84 2254 T 4 BT E R AL
54 3-5H ETRS ETPS YR TR
(%) (%) Gilz) (%)
ST ERE 52,882 32.3 55,528 31.5 2,645 5.0
Sb, REFA T 3 THRE 10,298 19.5 9,670 17.4 AB27 N6.1

BB 3 s 4 3P A B E R ALY
R E S Y| e &5 ¥R TR
(EFM) (%) (EHM) Gilz) 3
NoFELE 50,742 325 54,924 31.0 4,182 8.2
Sh, HEA 7Y 3 THE 9,800 19.3 9,166 16.7 A634 AB.5

B S5 200 2 A 4 5520 3¢ 1R B £ RIPU A EA kL
2 4-HA Y ETP EY ] ETRY 1R L
(BFM) (%) (BFM) (%) (BFHM) (%)
NoEERE 47,632 31.9 52 474 30.6 4,842 10.2
S5h, HEA 7Y 3 THE 9,041 19.0 9,209 17.6 168 1.9

BT 1 Mg 84 2201 T 4 BT E R AL,
1M 34-HA &5 ETPY &5 TP YR HERER
(EFR) (%) (BFA) (%) Gilz) (%)
ST ERE 43,508 30.5 51,238 30.6 7,729 17.8
Sb, REF TS 3 THRE 7,589 17.4 9,389 18.3 1,799 23.7

COBRIE. BEHIEOSE L ABEEDEME B LTEY, BEHEE BN TEE0THBYE A, Copyright (C) Nomura Research Institute, Ltd. Al rights reserved. NI
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20235308 REME GER)
6. \5VAY-F

2022388 2023%3AHA AIEAAREE 2022388 2023%E3AHA AIEAREE
Y] Y] R HEEE EY ] &® R HEEE
(BHA) (BFHA) (BFA) (%) (BFM) (BFA) (BFEA) (%)

BE 789,655 838,224 48,568 62 &f& 447,168 435817  A11,351 A2.5
BekVEEREME(a) X1 117,368 131,235 13,866 18 [BEBEERVZOMOERE 70,275 71,520 1,244 1.8
SEBERVZ OMDOEES 186,344 187,573 1,228 0.7 |BFF&a’EDb) x3 209,627 205,823 A3,803 INK:
EREEEE (BUERESE) 76,452 73,991 A2,460 A3.2 ) —2&E 42,203 34,785 AT,418 A17.6
DNA R NER B E 210,744 237,283 26,539 126 |z 0fts 125,062 123,688 A1,373 INK
b, MRAIZL 2 DNASZ X2 132,636 137,804 5,168 39 E&XR 342,486 402,406 59,919 17.5
AR s 77,966 99,365 21,398 274 |BeumEEREF(0) 339,360 399,006 59,645 17.6
Z Dt 198,745 208,140 9,394 47  |FEXEHED 3,126 3,399 273 8.8
BeRURERAEYWE/FLNE (BA) 2.3 2.2 A0.1 *v bEHFAE(d=b-a) 92,259 74,588 A17,670 A19.2

X1 BERUBELASYE  BERUBLRASY + B2 ERANKRE 2 FD/EL 4 (&) (e=d/c) 0.27 0.19 A0.08

X2 ONAE  DNARUPPAEIHENDE D) D REHF S N BREEEER VFEHIEE B EERBEI LXK 43.0% 47.6% 4.6P

X3 EHTEE  HERMEAS + Z0EH FREEBRIGIEASRUEMIABREASD) BAUFTEERERSS
21.3% 20.7% N0.6P
LHIFIZEE (ROE)
EER SR 33.1% 34.9% 1.8P

B ONAKRUVEREE

NICBFAHREFBE Y ATLAORRICHEIEFLEEDRISE(CLY, 26,5398 A MEML237,283B M ERY
FL7,

m BHFEE

59[E, HB10EIKRUFE N EEB R EEZRETUL— 7. BSREEREELEZELLIEFICKY. 3,8038 MR
41,205,823 A EGYELT,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 19



20234308 REEME (Ef)
7. ¥vvy21-J0-

20224388 2023%£3AH] BiEALE

Ex] S8F YRR

(HAM) (BAA) (HAM)
BEEFICLSAF Yy 7A— 98,137 118,899 20,761 21.2
REFEFHICELIAF Yy 7A— A130,547 A61,190 69,357 A53.1
(< : ELERBENREX) A130,472 A60,683 69,789 A53.5
J—--Frya-- 70— A32,410 57,709 90,119 —
(< : B ERBHEEX) A32,335 58,215 90,550 —
MREEC L AFryira s 77— AT7,995 A44,921 A36,925 461.8
RERUOREAEYOERE (AXED) A37,576 13,646 51,223 —
(< : BEEMABRREX) A37,501 14,153 51,655 —
RERVIRERIEFEYOIHRARKS 115,610 129,257 13,646 11.8
RERVREREY + EBERENKERS 117,368 131,235 13,866 11.8

X EREAENKREIFR. AR OEERZ TCOHRFENINAZBA2BHFE~DKRETT,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 20



2023F3AH REHIE (ER)

8. Xlpix&E - HRHFHE

20223RH 2023%3RHA

FHlERE 46,980 58,565 11,585 247
HREE L E 10,990 15,633 4,643 42.2
|56, EmEEE X 2,890 4,415 1,525 52.8
mp B 35,990 42,932 6,941 19.3
MRFEAE 4,992 4,908 A84 AT

X EYRUOBEY IR EREEETT,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 21



2023F3AH REHIE (ER)

9. BH{EENE

20224E3R 8  202343RH)

BIEE & RE 18,591 18,682 90 0.5

[> 6. ERkEEE X 11,415 11,421 6 0.1
B ERE 23,349 26,409 3,060 13.1
&t 41,941 45,092 3,150 7.5

K EYRUOBEY IR EREEETT,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 22



2023F3AH REHIE (ER)

10. EO XAV MRINERR IE RS

202253 A #A 20233 A 8

E % &8 YERER YRR
(BAM) (BAM) (BAM) (%)
arvYiTa vy 8,789 11,929 3,140 35.7
FRITY/Ya—>3v 198,391 212,716 14,324 7.2
EET/Ya1—av 123,402 130,186 6,784 9.5
ITERY —EX 17,800 21,283 3,483 19.6
&t 348,384 376,116 27,732 8.0
(5b., 2T EFED) 340,630 366,056 25,426 7.5

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 23



202338 REBMIE (GER)

10. EO XAV MRINERR IE RS

WEIEEME  LPImEMK B EE T EAK WEMEEE  LPAmLR B ML A
FIMFEHR &8 e R ERE FE2MEHR &% Y R R
(BAM) (&AR) (BAM) (%) (&HA) (BAM) (BAM) (%)
VLT AVY 10,072 14,707 1635 162 aAVHLT4vT 11,477 14,475 2,997 26.1
SEMTY 21— ay 78,623 80,759 2,136 27 REMYY1i-vav 116,253 120,960 4,707 40
EETY)a—ay 58,925 66,765 7,839 133 EETYVa1—vav 65,875 93,113 27,237 413
TEBS - 9,828 11,555 1,727 176 MHEH-L2Z 12,244 14,535 2,290 18.7
it 157449 170,787 13,338 85 it 205,851 243,084 37,233 18.1
(5bH, YPELEFED) 121,351 141,015 19,664 16.2 (5B, BHPFLFED) 191,977 226,970 34,993 18.2

WEIMER LMK BRI 2026358  2023F3A %
F1MFEHR R B : Y
(&FM) (%) (%)
IVHINT A 10,845 14,624 3,779 48 aAVHLTAVY 7,050 8,789 1,738 24.7
SRTYY2—Yay 154,632 154,902 269 02 &FIMIYYa1—-vay 184,968 198,391 13,423 7.3
EETYYa1—Yav 92,419 113,353 20,934 27 EETYVai—-vav 102,484 123,402 20,917 20.4
TEEHY -2 14,746 18,084 3,338 26 [MEEY—EZ 15,281 17,800 2,518 16.5
B 272644 300,966 28,321 104 it 300785 348,384 38,599 125
(5bH, YPELEFED) 262,269 292,533 30,263 1.5 (5b, YHTLEFED) 301,550 340,630 39,079 13.0

COBRIE. BEHIEOSE L ABEEDEME B LTEY, BEHEE BN TEE0THBYE A, Copyright (C) Nomura Research Institute, Ltd. Al rights reserved. INRI 24



2023F3AH REHIE (ER)

10. £ XAV MBI BB ETRE (BIA/iBA5))

202253 A #A 20233 A 8

EX T W e
(B%HM) (BHM) (%)
AR ZiEERS
ArYILTA4 T 8,350 10,868 2,518 30.2
TEITY Va—>a> 192,607 207,484 14,877 7.7
EEMTYVa—av 74,931 81,519 6,587 8.8
TERY—EX 17,800 21,283 3,483 19.6
&t 293,689 321,156 27,467 9.4
BATRHDRTES
BT = 54,694 54,959 265 0.5

XOBAFRHICOWTIE, RHFAERZ BN ET DL —Tatte B L TVWET,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 25



20233 H HA

REBE (E]

&)

10. £ XV NN ERZ ERES (EA/B5 )

MEIMEME  YEIMEHR BRI L EAMEEE  SEAmER i T HAk
F3M3HR &% &% R ERE F2MEHAK
(BFM) (&HMA) (&HM) )
BT ERS ENAZERS
aHNTAVY 9,482 10,997 1514 160 VPN TAVT 10,763 13,467 2,704 25.1
2RITY V1—vay 76,988 78,318 1,330 17 28TV )2-vav 113194 116,877 3,682 33
EAVVERE 33,499 36,481 2,981 89  EEMYJai—vav 46,616 50,801 4,185 9.0
TEBS— 2 9,828 11,555 1,727 176 MEEY—E2Z 12,244 14,535 2,290 18.7
it 129798 137,352 7,553 58 &t 182,818 195,680 12,862 7.0
BAFEENTEES BAFRARZIERS
BATF A 27,650 33,435 5,785 209  EAFRH 23,033 47,403 24,370 105.8

BEIMEER LB mER BIERELERL 20224388 202343R8
F1EFEHR R RS R
(BAM) ) )

ERNZIEE BN EES

2HNTAVT 10,241 13,737 3496 34.1 AVFNTAVT 6,597 8,350 1,753 26.6

SEMTY Y a1—3Y 149,665 149,489 A176 XS Y 184,634 192,607 7,972 43

EETY)a—ay 64,543 64,981 438 0.7  EEMYVa—vav 74,108 74,931 823 1.1

TEBS -2 14,746 18,084 3,338 26  TEEY-—r2 15,281 17,800 2,518 16.5

it 239196 246,292 7,09 30 280,621 293,689 13,068 4.7
BAFEHNRERS BAFEUN RS

BT M 33448 54,673 21,224 635  EATEM 29,163 54,694 25,531 875

ZOERHI, REHIOSE L RIERORBERNELTEY REBFEENCTZEDOTRHYE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 26



202338 REBMIE (GER)

M. 2IAV RN RRZES

2022388 202338 H7

=8 YEIRER YRR
(BAM) (BAM) (%)
aArYYILT 4T 44,513 49,189 4,676 10.5
EFHITYY2—>3> 317,037 342,201 25,164 7.9
EXETY)a1—Y3v 241,058 266,947 25,889 10.7
TEEY—EX 45,126 53,781 8,654 19.2
=t 647,735 712,120 64,385 9.9
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ELILES:
&8
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LA HA
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(BRA)

2 (ER)

1. VI AV FRIAN SR

el
=
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BIE ML

sEiRE
(BHM)

R
(%)

F3m4H

A 3ME
&8
(BHA)

3+
E L
(BHMA)

AR AL

SR
(BHA)

ERE
(%)

AT A VY 11,283 13,479 2,195 195 aAYYILTAVT 9,974 9,825 A148 A15
Y 198,223 214,057 15,833 80 Z2BMTYUzi—>ay 41,682 44,514 2,831 6.8
EETYJ1—>ay 124,749 130,704 5,955 48 EETYJa—Yav 47 526 39,920 A7,605 A16.0
TEEYT—EX 20,195 23651 3455 171 TEEF—EX 8,316 10,201 1,884 27
&t 354,452 381,893 27,440 77 &t 107,500 104,461 A3,038 A2.8

F2m4H

A2+ H

EEuEa

AL

SR

ERE

F1m3H

A1+ E

EERIeES

AR AL

(BHA)

(%)

avHITFavy 10,883 10,711 A1T1 A6 AVYLTAVT 12,371 15,173 2,801 22.6
ERITY/Y 12—V 3> 36,290 47,693 11,402 N4 E@TYYa2i-Yav 40,840 35,936 A4,903 A12.0
EETYYa1—-vav 28,055 45,826 17,770 63.3 EEXTY/Yai—-Yav 40,726 50,495 9,769 24.0
TEEY—-EX 7,850 8,366 515 6.6 MEEH-—LX 8,763 11,563 2,799 32.0
&t 83,080 112,597 29,516 355 &t 102,701 113,168 10,466 10.2
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1. €7 AVMRIAERRES (BEA/ENE)

2022E3R 88  2023%3AHf

T oL Y& REE
(BAA) (BRA) (BAM)
AT S
m DA 40,665 43,812 3,147 7.7
ERITY Va—>3 > 302,696 333,959 31,263 10.3
EET/Y1—av 160,067 165,462 5,394 3.4
TEEY—EX 44,754 53,190 8,436 18.9
1l 548,182 596,425 48,243 8.8
BT RIEDRES
B FEA 99,552 115,695 16,142 16.2

X BAFESHIIOWTIE, REPAE#MEZBNETE L7252 0L TWET,
ZESIE. KAIHESERS L VEL2ABLHFELZSATLE LD, LEFEELESORVWAHERICESR
LTWET, BB, FIFEOHELREOAETERLTUWET,
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1. €7 AVMRIAERRES (BEA/ENE)

WSAMEN  LEAmEH ERmESL ER s L Ra HERmLBL
F4MFH &8 Y Y I 331 R W
(EHM) (EFM) (EHM) (%) (EHM) (%)
AVHNTA VT 10,244 11,598 1,353 13.2 aAVHLTAVS 9,052 8,751 A301 A33
SRITY Y 2—Vay 191,881 209,015 17,134 8.9 SRITYY1—vay 40,970 43815 2,845 6.9
EEMY)a1—Yav 80,576 86,299 5,723 7.1 EETY)21—Yav 26,443 25,310 A1,133 A3
TEZH - 20,084 23,507 3423 17.0 TEZY—E 2 8,206 10,078 1,871 28
= 302,786 330,420 27,634 9.1 it 84,673 87,957 3,283 39
BATERN RIS BATERNI RIS
BAFEUT 51,666 51,472 A194 A04 BT 22,826 16,504 16,321 A21.7

AUSE2MEH  LE2MH AIERMEEELL TR Y- A [ E S B E R HALE
245 . \ R ERE F1m 58 : R ERE
(@FA) (%) (EHA) (%)
AV TA VT 9,820 9,441 A378 A39 AvHITA VT 11,547 14,021 2,474 214
STV 21— ay 35,616 46,702 11,085 31.1 STV 21— 3y 34,228 34,426 198 0.6
EET/Y1-Y3v 22,187 25,075 2,887 13.0 EET/Y1-vav 30,859 28,776 A2,082 AB.7
TEEY -2 7,772 8,142 370 48 TEBEH - 8,690 11,461 2,770 319
Bi 75,396 89,361 13,964 18.5 &t 85,325 88,686 3,360 39
BAFEHDTES AT TED
BAFEHT 7,683 23,235 15,552 202.4 BAFEH 17,376 24,482 7,105 40.9

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. ml 30



° 2023F3RAH REME (GERE)

@ 2024F3 A EEREL GERH)

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 31



2024F3RH FEERAEL (Ef)

1. ZEFEROERSY FE

20244381

. (F#8)

FHHA =5

(&M)
7o L INZE 7,200
=l Fa 1,170
=] mER 16.3%
TR R 1,150
RETOMEBEHEICRET 5 LML 780
1L 7Y ERIRE L (M) 48.00
FE2IYHHAR (M) 24.00
HAZR (M) 24.00
ARG BC A 36.4%
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ZOERHI, REHIOSE L RIERORBERNELTEY REBFEENCTZEDOTRHYE A,

B N REBRELEI3VINRI Group Vision 2030 | DEIR(CMAIT,
2023F4 B ICINRIZ )V -THh HBIR = 51iE1(2023-2025) | (ML F [ HET
202511V, ) &R ELELL,

B 1512025 CF2026E3 B IO ERMFEHEBIZLLT, 58 LIS
8,10012FH(%2) . /@s 5t L UNZE1,500B [ (3%2) . =ZEFIZ81,450
BH . SEHZEZER17.9%. ROE20% U EF#ZFELTVETD,

W 2024F3 A HADEFEZEEL. 5 EUINES7,20018 M. Z2EF281,170
B, #5|81F/251,1508H. HEtOMBEICRE T2 H AT &R
7801z RAATVET,

B 2024F3 DB YL (CDVNTL, 1YY ERI48F (BE2MU4-HA
FR24M. HiZR24M) #FELTCVET,

1 BPEF20250FEMICDOVNTIL, BHEA2023F4 827 A TAKRLEINRIVI-THERE
5HE1(2023-2025)% 3K 7 | (BT ERHESS B TS,

X2 2026FE3 B HI(BIE)IF. MRAZEATVEEA,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 32



2024537 EMRAEL GER)
2.2 XY Rl A aBse IR #E F AR
3. xR E. MERFEE. BMESEE 718

202453 A8 2024435 A
N (F#8) 3 (F18)
B i B Y
_ : (&M (EM)
/:\1;/ HILT 4 ‘/? 480 iR E 560
STy Y 2 —> 3> 3,340 T E A —
A= L BIAE 430
1RBRZE 780 MRS 50
RITEE 570
Z DRz 570
}"E%'T\/ 2= 2,850
Vi liE 730 2024453848
BIE - o — b 2,120 A (F38)
TEEY —EX 500 =8
Z Dty 30 (&M)
=T 7,200 BH{E & 520

X127 Ay bORRIE, EFREER DT LENETT,
X22023F4RDET AV FEFEITHWL, Frt s/ Ay MEABEZTERRLTWVWET,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 33



20245388 E(BEREL EHR)

4@3%%?f§;u»x<;l:ﬂH'ST:ﬂH)

2024F3HEH 2024F3HEH

(F18) (F18)

L 8H P~ THA P

(&M (&M
7o _EUNZS 3,500 7o _EUNZS 3,700
=N LS 560 = EH) LS 610
=P 16.0% ISP 16.5%
5| B 550 TG REIRAIES 600
Rt oOmBEEICRET % LEAF & 370 Bt omEEICITET 5 L& 410

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 34



2024F3RH FEERAEL (Ef)

5.2 XV b ERE LIRS FA8 (LHA- THA)

20243 A HA 202438 HA

(¥48) (¥48)

LA - L 3T

(&M (M)
Dy A 74 210 avYIiLTa vy 270
ERITY Y 2—> 3~ 1,640 ERITY Y 21—> 3> 1,700
HIE S 700 HIE: S 720
REEZE 390 REEZE 390
RITE 270 RITE 300
Z DfbEEE 280 ZDEemESE 290
FEHEITY/ Y a1—v 3> 1,410 FEETY Ya—v 3> 1,440
TBE 360 PBGES 370
B - Y — P REZ 1,050 BlE . H— P R 1,070
TEHY—EX 225 TEEY - X 275
Z D 15 Z D 15
E 3,500 E 3,700

XKL T7X> b ORFRIF. HFLEEER O LENE TS,
K22023FAR DT XY FEEITHWL, He XY MHEABATRRLTVLEY,

COERE, EHHOSELREROREEZENELTEY, HESHFEZENETIEDTEIHYE A, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 35



FRICETZRBZFOVTOTER

FERCEHIN TV I FEERBLZFOFRCEATIRRR, BHARBRCAFLIVGERRVSENTHSLHBTIZ—EDRR (R
E) [CEIVWTEY, HHELTZORREHNRIZEBEDOOTRHYFE A, REOEFZF R4 BREEICKYKREKELSAREMENBUIT,
REOERZ(HELEADTREOHIEELERS. BRAOERFES. ITH-LAOHERE. it DFRE. R ZOMBEFED
ZBERENHYETN INLILRESNZEDTESHYEE Ao BE, FILBERPERNMELIEEELHVT, HHHFEBRBLSFEEICRET
EIIRYEE A

ZOERLE HEHMOSZ LR2ERORBHEZENELTEY, REEBFZENELTIEDTEHYEEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N-{l 36



Envision the Q
@wer the change



