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V AEEERREIT 7 7o) TAIERIAY MY —ER (FMS) 2FHEEE T, TIXY NI RIEEEEE. &
HE¥. BiREE. BREIEE EMEESE. BPRTHEE YR FEECLZRICES, BRICE>T/ Y
AT R ZHREERVZOEDEBRZREMICZFEL. BREFADIX MHERZALIE. BRICE >TOREL
MREEIHTZAVTIL—TFTYR T UTFaIZIAYE (IFM) BBET S, 772U TAIRIX Y B
Y LTEERBRAF, 14V TIL—FICBL. 14 > J I —TET DOFE EHEMIEH65%, ERFE ELEEN5%72
[ER =AW

V X2 bBIOFE EERLLLISEREEN19.2% (2019F28H) | REEEEEN18.6%. BMEEEFEH16.8%. &
BEEN14.7%. BERELEEN13.7%. BBRFTHEEEN10.5%. FR— FBZIFHN6.4%, 174 >TIL—THD
BEIE. EEMR. 77 B - BHEFA. KT - BAKR. ERE - SR FRER. T5 - FXE5. 8 -
MRt a— NIV v IR, EBAIRY MR, BUIEBEEL B> TULW3HDDHZVHBURIFEL. X by
VEOESRIAETILEHR>TWVS,

VO ENEEIGTECASEANE FILICER. REFSEIE. KEKE CI8) YERKECKEAE GHit) MERSEHH
Bett. RITIWZRUVADMETRENDEWVWI 7o) T IZIAY M ERETIRHE LT TREXE (14
SF4SAN) 1 TSV RDOBMESHZ . ASEANTIET Y RRUTICHEIT3EREEAFOENE BHHDIC
BEOILAZEEL TV,

WV 2019538 FEICFRM THI42 7)1 ICBEWVWT, REARTHIBORIEEMN H 2 L HI8H, Bt MEERD VWA
DEMRICK > THRTNIFIABTZERICE D FERFDPHERINT. FHIEINZEZ T CEEEXEZELE
(201442 B HA~2019F2 B D RFEIEIFEEIZ16,252B F M) « BRMLERZEE LT

ES b

WV 2019F2 AR #4&I3 7 EmH'302,915B M (FIHALL3.6%18) « EXAEH13,0308AM (F0.9%18) . HHAFIZ
76,4158 A (F0.3%18) . A7 zRW IR EEOBEBIZF297,40080H (F3.4%18) . 317,000
BAMA (FFEIF16,0008AM) » RMeEEEX. BERHEIEE. BREEDESRC G o, A5 2018F128IC
RBHEEETOTS5%3BIEKE LT, BHKREISZRMEL 72 (2,700F#/9,906 5 75F) -

WV 202052 AEAO R F8I3F £5315,0008 5 (F14.0%18) . EZEF]#£18,00087H ([F38.1%18) . HHAFIZ£10,800
BAM ([FE68.4%38) ., EPSF18(13216.35. —ikH7cD OEMEEE D FEIZ65M (FLH%M30.0%) » AP XY
I 32— BMERN B BB I CICA. BREL. REEE. BRIEEZESII2REL,

W 2018%10A. [A*tiE TAeon Delight Vision 20255 Z¥&k, 72 7ICHWVWT IRk - &£&2) « TAFFREI THE %
FREBEOEIC. HEREZMAT ZRRMELSEEZBIEY & LT, 2026280 EBBIRIETE_£F525,0008
A EEHZ£48,0008 7M.

El#t DR L 555

V SRHTIE. BHD@EA%E. 1) 1A T I—TTHZ L. 2) REFMSEEIZEIT2ERAFTHZ L. 3) Fvv
Sa70—8A. ERBELTWE, —A. BAHLLTE 1) EBREESEOHTERENREN. 2) 14>JI)IL—
TADEKIZE. 3) NELOBEEBROBERICZ LV, BREDEFENEL S, (&dd FSW (Strengths, Weaknesses) 43
1 OIESER)
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FTEREEROHED

RS E 1142881 126288 134288 14288 154288 165288 174288 18288 IQEZHRH
(85M) b2 EE bEd i bEd o bEd o L 2F
bl ] 170,905 219,797 248,876 256,654 265,572 277,926 292,607 292,396 302,915 315,000
YoY 21.8% 28.6% 13.2% 3.1% 3.5% 47% 53% -0.1% 3.6% 4.0%
Dl oy | Ea 23,989 28,631 30,227 33,245 34,290 34,836 35,736 34,871 35,452
YoY 13.6% 19.4% 5.6% 10.0% 3.1% 1.6% 2.6% -2.4% 1.7%
FlzER 14.0% 13.0% 12.1% 13.0% 12.9% 12.5% 12.2% 11.9% 11.7%
R 12,031 13,762 13,901 14,622 15,390 14,556 14,139 12,909 13,030 18,000
YoY 20.7% 14.4% 1.0% 5.2% 53% -54% -29% -8.7% 0.9% 38.1%
FlZFER 7.0% 6.3% 5.6% 5.7% 5.8% 5.2% 4.8% 4.4% 4.3% 5.7%
EER 12,089 13,784 13,892 14,600 15,472 14,534 14,263 13,381 13,362 18,000
YoY 22.0% 14.0% 0.8% 51% 6.0% -6.1% -1.9% -6.2% -0.1% 34.7%
FlZEER 71% 63% 56% 57% 58% 52% 49% 4.6% 44% 57%
L HAREF 2% 6,495 6,912 7,509 7,039 7,965 7,247 7,093 6,397 6,415 10,800
YoY 18.8% 6.4% 8.6% -6.3% 13.2% -9.0% -2.1% -9.8% 0.3% 68.4%
FlZEER 3.8% 3.1% 3.0% 2.7% 3.0% 2.6% 2.4% 2.2% 2.1% 3.4%
— k&7 -5
FARFATEREY (FHR) 54,170 54,170 54,170 54,170 54,170 54,170 54,170 54,170 54,170 -
EPS 142.6 131.8 143.2 134.2 151.7 138.0 135.0 121.7 122.9 216.4
EPS (BIEtRIAEER) 142.3 1315 142.7 133.8 151.3 137.6 1346 121.3 122.6 -
DPS 39 40 46 48 50 52 55 61 63 65
BPS 1,006 1,096 1,202 1,303 1,400 1,471 1,559 1,637 1,466 -
R &L |
R -F8E - Bl 13,098 9,707 10,014 12,565 15,580 20,386 31,717 39,536 44,233
TmENEESET 64,524 72,486 79,323 89,914 103,634 104,190 111,098 118,311 108,771
BEEEE 3,756 3,773 3,796 4,258 4,361 7,061 9,064 10,041 10,161
EZOMOEEST 4,766 4,276 5,257 5,829 6,268 8,176 8,904 8,512 7,578
B EEEE 11,577 12,272 12,321 11,008 10,320 10,006 8,802 7,813 8,103
&EAE 84,624 92,809 100,699 111,010 124,584 129,434 137,870 144,678 134,614
Bile 22,424 23,720 24,544 21,876 24,934 28,457 25,114 25,820 25,967
ZHREFITaE 49 41 10 5 = = 271 225 394
mEaESsH 30,724 33,643 34,955 39,309 46,639 45,834 47,051 49,060 51,408
RIIEHIFaE 6 15 5 - - - 293 - 15
BEE&aEast 1,012 983 1,195 1,556 2,387 3,925 6,214 6,474 7,667
aiast 31,737 34,626 36,151 40,865 49,026 49,760 53,266 55,535 59,075
WMEES 52,887 58,182 64,547 70,145 75,558 79,674 84,604 89,143 75,539

Fry>1J0-3EE (HHEA)

EEEE(CLZEryS1I0- 6,808 9,639 -4,358 21,359 17,234 10,303 11,703 13,568 12,373
BEEBCLZFry1J0—  -3,000 -10,051 7,086 -16,632 -11,365 -3,255 2,233 -2,666 12,256
BAREBCLZF Py 1J0—  -1,321 2,722 -2,257 -2,475 -2,594 -2,821 -2,400 -3,264 -19,686
IAF51ER

BHFaE (GERVER) 55 56 15 5 - - 564 225 409
FyhFrysa 31,963 36,971 28,019 44,980 56,906 57,748 62,866 71,311 59,824
HWEEFZEE (ROA) 18.1% 15.5% 14.4% 13.8% 13.1% 11.4% 10.7% 9.5% 9.6%
B &AFEE (ROE) 15.5% 12.5% 12.5% 10.7% 11.2% 9.6% 8.9% 7.6% 8.1%
B EARLE 62.3% 61.9% 62.6% 61.6% 59.0% 59.7% 59.4% 59.5% 54.4%

HFR | RAERLK D SRIEM
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2019510218, 14> 7T« 71 MFASHADOEMZBE X TLR—- Z2EH LT,

20194 10H98. FA*1I320205F 2B HAZE2M 4 IRE = K&K L 1o
(REREAD) VU155, FHlIIEERROIERZ5R)

201949830, At IFBEHBIEEELDHRBICEHL THER LT
(D) —=ZXADY VoI35 5)

Efti&. 2019 7A228IC. R HEBFRZE LB VWABOEMIRICL 2KFIHBEZERHNRBE LICERERERDHTIC
BEDOVCBEMLERANOREZERICRITILED . BEDIERORITFEZRE Lico 7BREDIERORITFHELRE. AN
T2 2EF o BRICHEBBERZRE L. 212 TBREBLEROETICRDHEATVL S, Bitid. KO—BDE
ERMEDOERMS L VFHNTMMZ1T5 X< 2019F108 18 THAEBOEMIRE ZH BRI L LT I/BXEBLEES
R ZRET D, BEFLEZERIF. RAlE L TOFHAC CICBREMIEOEHEMERDOEY CEBOFMZITV. EHFE%E
8L THMREINKRE T 5. Bftid. ANFT Y A0OBRILEBEMIEROBEICL D BEAHZLDRBERDBDE L. 5
—EB. AFYTA4FM I —TE L TORRBBEZIMRSEZ T FEEEICEHZ LTS,
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XETM@

ORISR

=&t

1842 AR 194E28 1 204F2RM

204F2RM
EER BT

(E5M) QL Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q Q1 Q1-Q2

Pl 75,064 150,738 222,160 292,396 . 76,370 152,611 226,744 79,048 157,482 50.0% 315,000
YoY -0.9% -0.0% 0.3% -0.1% 1.7% 1.2% 2.1% 3.6 3.5% 3.2% 4.0%

35 LHARIZE 9,003 18,585 27,220 34,871 9342 17,462 25,840 9,632 19,763
YoY -1.7% 3.3% 0.2% -2.4% 3.8% -6.0% -5.1% 1.7 3.1% 13.2%

So LRIz 12.0% 12.3% 12.3% 11.9% 12.2% 11.4% 11.4% 11.7 12.2% 12.5%

AR 5669 11,167 16,656 21,961 5556 11,186 16,927 22,42 5832 11,168
YoY 3.0% 1.9% 2.1% 1.7% -2.0% 0.2% 1.6% 2.1 5.0% -0.2%

IREBELER 7.6% 7.4% 7.5% 7.5% 7.3% 7.3% 7.5% 7.4 7.4% 7.1%

R 3,334 7,418 10,563 12,909 3,785 6,275 8,913 3,800 8,594 47.7% 18,000
YoY -8.8% 5.4% -2.7% -8.7% 13.5% -15.4% -15.6% 0.9 0.4% 37.0% 38.1%
[ISEZFASd 4.4% 4.9% 4.8% 4.4% 5.0% 4.1% 3.9% 4.3 4.8% 5.5% 5.7%

A 3,367 7,490 10,965 13,381 3,816 6,349 9,307 3,822 8655 48.1% 18,000
YoY -7.8% 6.5% 0.8% -6.2% 13.3% -15.2% -15.1% 0.2% 36.3% 34.7%
FEFIRE 4.5% 5.0% 4.9% 4.6% 5.0% 4.2% 4.1% 4.8% 5.5% 5.7%

WEBRIZS 2,040 4,189 5,558 6,397 2,067 2,838 3,893 2,070 5,181 48.0% 10,800
YoY -16.2% 8.2% -7.6% -9.8% 1.3% -32.3% -30.0% 0.1% 82.6% 68.4%
HHAFIZSER 2.7% 2.8% 2.5% 2.2% 2.7% 1.9% 1.7% . 2.6% . 3.4%

[T 1828 1942 A%

(B%MA) Q1 Q2 Q3 Q4! Q2 Q3

Pllnt) 75,064 75,674 71,422 70,236 76,370 76,241 74,133 79,048 78,434
YoY -0.9% 0.8% 1.1% -1.2% 1.7% 0.7% 3.8% 3.5% 2.9%
55 LiRFIZR 9,003 9,582 8,635 7,651 9,342 8,120 8,378 9,632 10,131
YoY -1.7% 8.5% -5.9% -10.7% 3.8%  -15.3% -3.0% 3.1%  24.8%
75 L HAFIZE R 12.0% 12.7% 12.1% 10.9% 12.2% 10.7% 11.3% 12.2%  12.9%
IREE 5,669 5,498 5,489 5,305 5,556 5,630 5,741 5,832 5,336
YoY 3.0% 0.9% 2.5% 0.4% 2.0% 2.4% 4.6% 5.0%  -5.2%
IREBELLR 7.6% 7.3% 7.7% 7.6% 7.3% 7.4% 7.7% 7.4% 6.8%
BRI 3,334 4,084 3,145 2,346 3,785 2,490 2,638 3,800 4,794
YoY -8.8% 20.8%  -17.8% -28.5% 13.5%  -39.0% -16.1% 0.4%  92.5%
EERRR 4.4% 5.4% 4.4% 3.3% 5.0% 3.3% 3.6% 4.8% 6.1%
RENE 3,367 4,123 3,475 2,416 3,816 2,533 2,958 3,822 4,833
YoY -7.8% 21.8% -9.5% -28.7% 13.3%  -38.6% -14.9% 0.2%  90.8%
REFIRR 4.5% 5.4% 4.9% 3.4% 5.0% 3.3% 4.0% 4.8% 6.2%
ELERIER 2,040 2,149 1,369 839 2,067 771 1,055 2,070 3,111
YoY -16.2% 49.7%  -36.3% -22.0% 1.3%  -64.1% -22.9% 0.1% 303.5%
ELiEe 2.7% 2.8% 1.9% 1.2% 2.7% 1.0% 1.4% 3.3%: 2.6% 4.0%
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TOAY MR 184F2 A% 194F2A% 2042AH
m (5HME) (0 Q3 (o) (0)c] Q1 Q2
Pl ) 75,064 75,674 71,422 70,236 76,370 76,241 74,133 76,171 79,048 78,434
YoY -0.9% 0.8% 1.1% -1.2% 1.7% 0.7% 3.8% 8.5% 3.5% 2.9%
BRE=ED 13,165 12,994 13,412 13,128 14,102 14,014 14,447 13,801 14,928 14,700
YoY 3.5% 2.1% 6.5% 5.0% 7.1% 7.8% 7.7% 5.1% 5.9% 4.9%
Z/i 11,001 10,798 10,712 10,779 11,074 10,991 11,220 11,207 11,143 11,040
YoY 6.9% 6.7% 6.3% 1.9% 0.7% 1.8% 4.7% 4.0% 0.6% 0.4%
V=ti 13,743 13,708 13,920 13,926 14,247 14,390 14,456 15,092 15,401 15,527
YoY 3.2% 2.1% 4.6% 4.6% 3.7% 5.0% 3.9% 8.4% 8.1% 7.9%
EEsh T 11,724 12,396 8,617 8,160 10,503 11,178 9,285 10,504 12,014 11,089
YoY -13.3% -5.2% -14.1% -11.2% -10.4% -9.8% 7.8% 28.7% 14.4% -0.8%
BEMEE 12,638 12,502 12,696 12,429 12,906 13,106 12,771 12,224 12,987 12,926
YoY -3.1% -2.5% -0.6% 2.7% 2.1% 4.8% 0.6% -1.6% 0.6% -1.4%
B EhARFEH 8,017 8,993 7,544 8,280 8,106 8,286 7,614 7,949 7,699 8,376
YoY 2.7% -1.2% -0.7% -1.1% 1.1% -7.9% 0.9% -4.0% -5.0% 1.1%
Hik— B 4,773 4,283 4,519 3,566 5,429 4,276 4,341 5,393 4,872 4,775
YoY -5.7% 13.2% 5.5% -29.5% 13.7% -0.2% -3.9% 51.2% -10.3% 11.7%
Z0fd - - 165 19 - - - - - -
(=E il 3,334 4,084 3,145 2,346 3,785 2,490 2,638 4,117 3,800 4,794
YoY -8.8% 20.8% -17.8% -28.5% 13.5% -39.0% -16.1% 75.5% 0.4% 92.5%
EEEARE 4.4% 5.4% 4.4% 3.3% 5.0% 3.3% 3.6% 5.4% 4.8% 6.1%
BRI 1,121 1,142 1,251 1,130 1,477 1,335 1,438 1,308 1,433 1,356
YoY 11.4% -0.8% 13.5% 3.6% 31.8% 16.9% 14.9% 15.8% -3.0% 1.6%
ERFIRR 8.5% 8.8% 9.3% 8.6% 10.5% 9.5% 10.0% 9.5% 9.6% 9.2%
Zim 773 708 637 739 722 681 716 762 730 682
YoY 7.2% 1.6% -13.5% -22.7% -6.6% -3.8% 12.4% 3.1% 1.1% 0.1%
ERFIRR 7.0% 6.6% 5.9% 6.9% 6.5% 6.2% 6.4% 6.8% 6.6% 6.2%
Vet 1,570 1,525 1,554 1,579 1,683 1,622 1,695 1,694 1,724 1,786
YoY 5.8% 0.1% 2.0% 6.6% 7.2% 6.4% 9.1% 7.3% 2.4% 10.1%
ERFIRR 11.4% 11.1% 11.2% 11.3% 11.8% 11.3% 11.7% 11.2% 11.2% 11.5%
T 911 1,020 691 683 989 1,027 865 1,108 1,094 1,080
YoY -2.6% 19.9% 1.5% -8.1% 8.6% 0.7% 25.2% 62.2% 10.6% 5.2%
EFIRR 7.8% 8.2% 8.0% 8.4% 9.4% 9.2% 9.3% 10.5% 9.1% 9.7%
BMESE 710 687 719 752 743 752 641 643 712 643
YoY 0.3% 8.2% 0.4% 5.2% 4.6% 9.5% -10.8% -14.5% -4.2% -14.5%
EEARE 5.6% 5.5% 5.7% 6.1% 5.8% 5.7% 5.0% 5.3% 5.5% 5.0%
B EhARFEH 421 862 217 605 419 114 231 400 256 449
YoY -7.5% -10.5% -49.8% -37.1% -0.5% -86.8% 6.5% -33.9% -38.9% 293.9%
EFIRR 5.3% 9.6% 2.9% 7.3% 5.2% 1.4% 3.0% 5.0% 3.3% 5.4%
Hih—hBE 639 685 692 -3,482 -274 -1,283 -778 65 -124 378
YoY 11.1% 18.3% 16.3% = = = = = = -
ERFIRER 13.4% 16.0% 15.3% -97.6% -5.0% -30.0% -17.9% 1.2% -2.5% 7.9%
HE. IBE. S ERMth -2,811 -2,545 -2,616 340 -1,974 -1,758 -2,170 -1,863 -2,025 -1,580

HFT © RHER K D SRIFR
X 1 20182 B3I HALIFI O U X > b RIS IBRATEOBERICE D
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202052 A HASE2 M HARE (2019510859 HR)
<REHTU—>

D> 202052 FHAS2IHHARET D ¥EME L. Fe EmN 1574828 A (RIFEEHALE3.2%8) « E#F)%%138,5948HM (A
37.0%38) . HHEAFIZRIE5,181H M (F82.6%18) TH 7=, HA¥IETE (6HB28HFR) DFELE158,0008 5.
BEEHZE8,5008AAICA S TcERF FERFTOHolcFRit THPF ) DR HE) 355 LE2,7598AF (E
0.4%iR) . EZIBR616EAHM (FIFRAAIZ2A4TIBAADIEKR) « AP IKRSITIE. T LENRIEREEAL3.3%
1B, BEANGEHES.2%IE, B, BRI, BB, EROSBEBRERERT 52—H. EMEE. RiEE
BANRZS & 73 © 10, 202052 B EREHR O A SHE S HBYIE HE N 5 81372 < L 75 £®315,0005 5 F (FiHAEE4.0%18) «
EXF#£18,0008 4 (F138.1%38) . HHAFIZE10,800B 4 (F168.4%18) DiEMZBIEY.

> RIEEEEZE T LEI329,628BAM (FE5.4%18) « U X2 bFIEIF2,789E A ([F0.8%iR) » #HiROEEZH
WICMZ. BE - 47 bOBEHENS AT LOEARE. BIARBERRECIHERESHEEHRORERR |
BEEBORFILANT HEBICTES, —H. T— TV AT ALILL DGR EIET T /L OBRICHE T 7-HZEHE
HEHHD. TLEEHERUVDH. BT A2 bRIZRISHOH,

D> BfEEE tLEmI1322,1835AM (F0.5%8) « £ X2 MMIFIELA12E8HM (F0.6%8) . HEHEDEEBT
FEIX D ERT ZH. ZEEMOBENHEI,

> EREE T LEEIF30,928E A (F8.0%IB) « £ X MIEIF3,5108 /A (F6.2%18) . FIRERDEMIC
MR 2018F 2B ISEEF R LTc1 > RO T DFEREFE S TSIS (PT Sinar Jernih Sarana) 1 DEBEHEF S
ANtz BN LI-BEETEREROR Y FOBA. RFEICHESHH 57,

> ERMISEXETLESI323,1038H8M (F6.6%3E) « €7 X MIZIF2,1748 A0 (F7.8%318) . flfimE T —
EXZRETIZ2HFINOEENEI, SHIFICHIFZBETEOFEICH L TRREILAL .

> EMEESZE KT LESEI3259138AM (E0.4%HE) « €7 X2 +FIZIF1,3558 A (E9.4%#E) « 14>D73
ANR=+TSUR Thy TN o) OBEIMOZFEILANDEDIEATLD DD, BHELEE LTSRN, I
DBEICEITYRIX S DHIEA CICHEDEATD FIFEREADKEICIEEHNBH 2T,

> BERGHERE K LE&EI316,0758AM (EL9%B) « I X2 hMFISIET058AM (F32.3%18) , BRES
(BERA—D—DOBERZERR) ORBILAZED D CHIC. BIREOIMRBEORE L Z#it, QLIERIUHE
THoleh' QUIEIELE, ABHHERECYIENSEH R ZHEMNICHIE L TIAFREREL LI e 154
BAAOFER L EITER,

> HAR—hEE FLERIF,64TEAM (F0.6%R) « £ X > MRIEIF2548 AN (FIERERIEL5TEAFEDIEK) -
ATRYIFEBEZIBRBEICE T EFAOKRRT. REZELTRINIEA. EFBRIIKBICHE DN AP 2T U454
Tl&. BTM (Business Travel Management) **MICE (Meeting, Incentive tour, Convention/Conference, and
Exhibition) %2 Y EEF DR L T OEIREOERERICE T2 7V MY = VI —EIDERO TR B o T,

> BN I 2018F12RISERBFRIME LTcT > RSO T OBEREERM [SIS) MHMUEER 2 > 72(@h . FEOILK
&S, BAFRHOBEMEREIIFT LEHH9,1008 M (FIFERERIZIT,1008H5M) « EXFMZEHK700875A (F
4008 AM) &#oTf

> THIOEDEA 1 2020F2BHADFHEEMICHIT. THIE. 1) REEROINGEMERE. 2) BRONSMHE. 3)
BEEMIOTEZEOWMOMAA. ARICEENICIRDED, HMEEETIE. EBWRECA—T VT LDER
ICEBEANELDIEL EICK D REROREZ BIET. Biw Tl IHABATYIHRION ZFEE L. EIXEYH
DFHEZN D, ERHELITIITHRROAE VR, iz R OICHEBINAGTEAHzBHmL . #RBEROMELEIC
O,

«Share esearche 08/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

I A2 FRIDER
RIEEIRSRE
1,600 EEAIN  — AR () 16%
1,400 14%
1,200 10.5% T 7 12%
A (] ()
1,000 8l6% 9.0% 8.9% 9.0% 88% 8.7% 8_5W% 10%
7.8% 7.9%
80 T~ T 8%
600 6%
400 4%
200 2%
0 0%
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
(3PYmn) FY02/16 FY02/17 FY02/18 FY02/19 FY02/20
RAEEEY 184F2AM 1942A | 20%F2RH
s (HHM) Q2 Q3 Q2 Q3 Q1 Q2
Pl 13,165 12,994 13,412 13,128 14,102 14,014 14,447 13,801 14,928 14,700
YoY 3.5% 2.1% 6.5% 5.0% 7.1% 7.8% 7.7% 5.1% 5.9% 4.9%
BRI 1,121 1,142 1,251 1,130 1,477 1,335 1,438 1,308 1,433 1,356
YoY 11.4% -0.8% 13.5% 3.6% 31.8% 16.9% 14.9% 15.8% -3.0% 1.6%
SRR 8.5% 8.8% 9.3% 8.6% 10.5% 9.5% 10.0% 9.5% 9.6% 9.2%

HFR © RAER K D SRATIERL

RIFEEERED2019F 28 LHADT E31829,628875M (F5.4%18) £ A2 bRIZIF2,789F5M (F0.8%iR) -
HROBERAICIMA. 12427 —TBFZ2HR0ICERE - 47 ~OBEEANS X7 LAOEARRE. PIARBEERRE P
FERAREREEAROER R L. BEEEBORFIMAD T LIEBICTS Lico —H. 7—T U2 X T LICK 288 MH
BEEETILOBRICATICHRBARELHO . TERMMFRVZH. €I X2 bRIRIEHETH > 7

=TV AT LICE BMEBMBREIRIE. 2019F9BICA—T Y LTc T4 F VEBEAF avEY Ty E2—1 ICHEA
SNTco M F 2T N—TDIERHE LTIHDA —TVBEEIILA— b X=2 3 VO AT LICL 3HMERMREET — LRI
ANGR NSRS

ERIF. RICRESN TV SREA. M. HMER. FREEC V7B ERR - #8813 X—H—BH0RBEREIC
& DER DEHHAUBE R T=D JER TIFPRREEE A2 —F2RIT T EROANEZEREL TEEIZHENDH >
Too A DRMT 24 —T VS AT LTIE BERBRZDA—N—DORMF HEHNSEET —FZINEL. Ry bT—ITRE,
MEMICHIET 5T, AIRIROAIL. HERMNLHREE. ERA L — CEAREICL TV S,

MEREEOETE (FHOBRE) ICe-2TE VE—H (Z?—I*?#‘/%) TRIEODR N BIFHER TS LN TE
s IXILF—DEBZHIBTE2REDX ) Y bOH B, Bt (RIGBEEORFEE) ICC > TR .%%EI‘:?%)\E(D%Z
ZHIR L. —EBI3KER (M TEREEHETS) L IB5 LT, ATﬁFﬁ%%EUﬁ’C“%%o DI, BmFHDH B
BERTLTH, NRz@DB3 N TI B LALTIEATE D RENAZFEHROILK (2 7DILK) ICDRIF:
WE Zo

Ffow L (9735, WEELER) EDREICK Z2F/NA T AEILAIFH —EXERDHRLIERLTVWE VS, #R

JNEATE ALOBERICH LT BRUADT—E X (F - #ER0EES) 2RI RETZ VWS EFTILT. Hikx
EHTWB, BEIFFNOT T v AE L ZHROIZ300EZTRE LT, RiEEEDH TWL 3,
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BliREXR

1,200

10%

[=ES —EEAER (G

7.9% 82% 8.0%

1,000 7.5% 7.3% 0% 8%

7.0% 6.9% 6.9%

6.6% 6.5% 0, 64% OCL 66%

800 6.2%
6%
600
4%
400
200 2%
0 0%
QL Q3 QL Q3 Q1 Q3 QL Q3 Q1 Q3
(3PYmn) FY02/16 FY02/17 FY02/18 FY02/19 FY02/20
FT T 1842 A1 1942 A% 204F2AH
Mg (HHM) Q2 Q3 . Q2 Q3 . Q1 Q2
Prllat=} 11,001 10,798 10,712 10,779 11,074 10,991 11,220 11,207 11,143 11,040
Yoy 6.9% 6.7% 6.3% 1.9% 0.7% 1.8% 4.7% 4.0% 0.6% 0.4%
(=EFIE 773 708 637 739 722 681 716 762 730 682
YoY 7.2% 1.6%  -13.5%  -22.7% -6.6% -3.8% 12.4% 3.1% 1.1% 0.1%
BRARER 7.0% 6.6% 5.9% 6.9% 6.5% 6.2% 6.4% 6.8% 6.6% 6.2%

AT ¢ RHER K D SRIEIER

LiREBEOLEDOT EF1322,1838AM (F0.5%18) « € X2 MEHZEL4128HM (F0.6%18) THolo HEF
ROBBICLZEED LR P, BTHREFICHSIEEFHBHD IR FDBMTAGEIIKAL L TEIMERICH S, LH
L. AHTIEZARMDOBEIEL BEANOMEELE) ZEDTEDH. CNHRIPL., BREEZERL TS

ERFRICEVTH. LOALLDBENEATV S, AHNRFELTWS T4 VEFHE TIE BRICK D REER
DENMLERI LT, RN 5. WATREIHERVIREBEEROR HEZEZ TVWH Bt (—REEATZS
C) OEREZE->TVWBEILOREEREEA IS CICED. AMFEZE LT 25 LICERAEHIOESEIF, Bt
ICE > TRABMDETICHRZ I BH DL SN HFERIZEM L. BAROKEICEN B, BEIC. REEROEAL
1323[EFAIEN. 202082 A HAFRICI00HAER T L ZBRICLTVR E VS, AREDLEFN <R, HENDH B
ERY—EXORETETZHREZERIZEVTH B,

J=E
BREE
2,000 HERZ  — SRR (GH) 16%
1,500 1z.m 12%
112% 11.19% 114% 114% 1110 114% 11906 11.2% 11.3% ‘18% 11300 117% 1150, 1120, 115%
1,000 8%
500 4%
0 0%

Q1
@pymn) FY02/16

Q3

Q1 Q3 Q1 Q3
FY02/17 FY02/18

Q1
FY02/19

Q3

Q1
FY02/20

Q3

184281 1942850 204E2 AN
M (E5ME) Q2 Q3 , Q2 Q3 Q1 Q2
sra 13,743 13,708 13,920 13,926 14,247 14,390 14,456 15,092 15,401 15,527
YoY 3.2% 2.1% 4.6% 4.6% 3.7% 5.0% 3.9% 8.4% 8.1% 7.9%
=F FilEa3 1,570 1,525 1,554 1,579 1,683 1,622 1,695 1,694 1,724 1,786
YoY 5.8% 0.1% 2.0% 6.6% 7.2% 6.4% 9.1% 7.3% 2.4% 10.1%
EEFRER 11.4% 11.1% 11.2% 11.3% 11.8% 11.3% 11.7% 11.2% 11.2% 11.5%

HFR © RAER K D SRATIER

BIREROLHDR EHIE30,928B 5 ([F8.0%18) « €U X > hFIZIF3,5108HM (F6.2%18) . FREZDIEM

ICINZ. 2018F12BICERBF R LIc1 > KRR T DFERERRM SIS OFELEFS LT
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SISIF ERADFE LB THILS00E M. BEXFMETIOOEHMFOERICE>TcH LS. SISD2020F2BHDREF 51X
7 L@ T3,0008AMEE. EXFHETIELFAREL RAEFN TV Y. IBRLEH L EX 5. BINE (2018F12
ARR) DSISOEERNBIR. BREERVZOMNHET—EXTHo7h\ SISIEERD TN E TICE > TERUN DS
FTO/INVZERDIAHL. SRISRFEEECPERICOERNBZLIT AU THD. 1V RRITICEITZ 14T
LW—TRAFHEREZ— b, EfiEE3VIL—LAEL. BUERDOHRA —F —"DBY—EXZERIZTFETH S,

EHMbE BN LI-BBETEKBROR Y bOEA, lRFEICHERH H o7z, 2018F11BHEA - A A LI-EE
ETEFREROR Y b (KTennant Company®) 020205288 FEAORFERIFI8ETH oo FH TIE THIDRTE
BHERES08Y L. BERZIRGAHROIAZBIEL TW3, BREZICSVTHOAFARICHE LAt 7OV T
I hHERLTWVS,

Bt Tl BREXEONGEMER EICEITTERDBEHZMEL TWS, AFED LR ZH. FEHOZOMEOFRICIE. B
IRBENHF LR > TVBHDNHB L V5. CNZEZMABEUTHE L BENEMFOREZ EDO RS ZA EIEEH WD,
Flo. BNMBERGOESICATTE, 12 IIIL-TE&HEHB L. TRHL—2—7 v TOBRPRBIEREA
R, BHEGEMZET 25 NEY—EX - BROIRZED TV S,

BEMIESR
1,200 12%
=gk — EXAER (G
1,000 10%
800 9.4% 929% 9:3% 9.1% ] 8%

8.0% 8.1% 780, 82% 8.0% 8.4%

600 7:1% 7% e 69% ose  68% 6%
400 4%
200 2%
0 0%

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3

opym)  FY02/16 FY02/17 FY02/18 FY02/19 FY02/20

TSR 1842A1 194281 | 20%2A°H

MR (575) Q2 ok} Q2 [oX] Q1 Q2

sEE 11,724 12,396 8,617 8,160 10,503 11,178 9,285 10,504 | 12,014 11,089
YoY -13.3% -5.2% -14.1% -11.2% -10.4% -9.8% 7.8% 28.7% 14.4% -0.8%

I=ESE 911 1,020 691 683 989 1,027 865 1,108 1,094 1,080
YoY -2.6% 19.9% 1.5% -8.1% 8.6% 0.7% 25.2% 62.2% 10.6% 5.2%
EREAEE 7.8% 8.2% 8.0% 8.4% 9.4% 9.2% 9.3% 10.5% 9.1% 9.7%

HFR © RAER & D SRALIER

EREIEED FHHDFT EEI$23,1038HM ([F6.6%18) . ©J X2 MHIZEIF2,1748 A8 (E7.8%38) . QQO7xELES
HEIERBALE TRV E B o feh. THIFBEEOEHE T—EDIEINQIUEATIIAAL ZEHERT, BIIT3L5H
CCIFRELTLAEVE LD,

T LA, 2019638 OMEBHIE THIFEE DY —EXZRMTI ZEHBAZE LI CHENL, SHIRICHITZHET
FORBICH L TRFAZLAL TUVB L VWS ABBETEPHEEMIRDOT T FPANBRICHS IEREIS5 | SHIA
Brolr, BT B OBBEEEEHZLEBIC. AT 54 MIIIL—TDERPAF T IN—TEHHe D
EEZEICL. BERAFEEZRERICIDIAATVWITEVE R,
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BEMEEESE
1,000 10%
(= IES —EHEMEE (H#h)
800 . 3 8%
o s6% 59% s6% kg 57% 0L 58% 5.7% .
600 5.3% 529 4% ) : 5.5% 5.0% 5:3% 5.5% 6%

4.7%

5.0%

5.0%

400 4%
200 2%
0 0%
o} Q3 Qt Q3 Q1 Q3 Q Q3 QL Q3
opym) FY02/16 FY02/17 FY02/18 FY02/19 FY02/20
BMBEhEER 1842 1942 A1A 204285
MR (BRM) Q2 Q3 | Q2 (0)] . Q1 Q2
paliat=] 12,638 12,502 12,696 12,429 12,906 13,106 12,771 12,224 12,987 12,926
Yoy -3.1% -2.5% -0.6% 2.7% 2.1% 4.8% 0.6% -1.6% 0.6% -1.4%
BRI 710 687 719 752 743 752 641 643 712 643
YoY 0.3% 8.2% 0.4% 5.2% 4.6% 9.5%  -10.8%  -14.5% -42%  -14.5%
EEAER 5.6% 5.5% 5.7% 6.1% 5.8% 5.7% 5.0% 5.3% 5.5% 5.0%

AT ¢ RHER K D SRIEIER

BMBEEXD LHIDTT EFI3259138 A (F0.4%H) « £ X > hRIZEIF1,3558A0 (F9.4%R) « 14>D~7
FAN=LTSUR Thy TN 21 OTEIMORZFILAN T LOBMEBR E 2o fc—FH. AHOETEERICEVNT—
HEmzBEAEANEETZHD0HH D FREMAL L TIHEIN REMOHEICEITYIRIX b OHIEE CICHEDE
ATWED ET X MRIERIGHIEREADKEICIIED BD > Tco AT, RIEERZENT 2BEMOID KL ZIEP
L. SELDIEKRICDRIFEVE X,

BENRFEHER
1,400 15.1% 16%
EEANR —BEMNRE (G o
1,200 14%
1,000 10.6% 1% 12%
0,
800 10%
8%
600 6%
400 4%
200 2%
0 0%
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
@pym)  FY02/16 FY02/17 FY02/18 FY02/19 FY02/20
BERTH#ESR 184F2AH 194E2A11 204F2RH
MR (5HM) (0 Q3 : (0] (0)c] Q1 Q2
it 8,017 8,993 7,544 8,280 8,106 8,286 7,614 7,949 7,699 8,376
YoY 2.7% -1.2% -0.7% -1.1% 1.1% -7.9% 0.9% 4.0% -5.0% 1.1%
SRR 421 862 217 605 419 114 231 400 256 449
YoY -7.5% -10.5% -49.8% -37.1% -0.5% -86.8% 6.5% -33.9% -38.9%  293.9%
EREAGE 5.3% 9.6% 2.9% 7.3% 5.2% 1.4% 3.0% 5.0% 3.3% 5.4%

HFR © RAER K D SRATIERL

BHEARFEHEZR DO LRIDFE ERIZ16,0758 M (AL9%iH) « £J X2 bRI&EIET058AM (F32.3%18) . BHHESH
(BEEA—H—DBEmZz i Z) ORBILAZED B L CHIC. BREOIIMIRIBEDRE L ZHE, QLIZHINEL TH -
fehs QUIBUIEHEANE U 7o

2019FF2BHADQUEN 5. I X —A—DUAR— MIEETERVERTRIRC LD AR TIREHESSHROREL K. B
R BHBORELEZT> TS o RAIHLE THRRBRZRSELILDIFE LIctHONB. BEHE. ABEH
EECYENEFG L ZHRENICHRE L TMAFRZREL. ENREIEE (LETIS4AHMOR &R L EIFER)

L7l bBRICFES LT
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HR—FEE
1,000 16.0% 1539 200
12.5% 118% o, 1249 12:4% 11/% 1059 13.4%

o o ME—E 7% B ot 10%
-1,000 0%
-2,000 -10%
-3,000 209

EEHE —ESENEE (B '
4,000 30%
Q o1 Q3 o1 Q3 ot Q3 ot Q3
(wvmn) FY02/16 FY02/17 FY02/18 FY02/19 FY02/70
Yifi— b | 184E2 A 194E2 A 2042RH
M (E75M) Q2 (0] Q2 Q3 Q1 Q2
b= 4,773 4,283 4,519 3,566 5,429 4,276 4,341 5,393 4,872 4,775
YoY -5.7% 13.2% 5.5% -29.5% 13.7% -0.2% -3.9% 51.2% -10.3% 11.7%
[=E ik 639 685 692 -3,482 -274 -1,283 -778 65 -124 378
YoY 11.1% 18.3% 16.3% = = - = = = =
AR 13.4% 16.0% 15.3% -97.6% -5.0% -30.0% -17.9% 1.2% -2.5% 7.9%

AT ¢ RHER K D SRIEIER

HYIR— bEED LD E5139,64TE A (F0.6%iR) . £ X > bFIZIZ2548 A (RIEEERIZ1,55TE B DIEX) -
HOFUDER HE) IFFT L2, 7598 A (F0.4%H) « E%38%K6168HM (FIFEREAIZ24T9BHHDIER) o &
BRERICHITBFROMEBRTT. REZFELLETRIRIED . ERBRISKIEICHE) LT

NI DEBEBRVICYR— FBEOEEIIFT LE1%6,888F A (F0.7%RE) « £ X > bFI#IE869F AM (F5.7%
W) THolce NOZILUANTIE IFM (Integrated Facility Management) @t —E XA, BTM (Business Travel
Management) *MICE (Meeting, Incentive tour, Convention/Conference, and Exhibition) & X EEE DR L £ DEZ
REDEEERICEATAZT I N =SV —EIDEREDTIZRIE R o T

NYRTTHEL B ITEEZERRICOVTE, A, FROMERT. REZFELEL TV, BFORIICOL
THELLEHFORVDHDICDOVTIE, WEICIMDEATVD LV S, REZEFXRICOVWTEMTIE. mIHILEAD RA
FhacHrL. DLERCEDR) 2BHL DD BEBISLTHRITREZTo>TLWK AHTH %,

a5

IR DYID OTHB & BAFRULOEMERIZFT LEEHNHI9,1008 M FIFRAIFHT,1008HM) « EZHFZRITH
7008 A (E40084M) - 2018F 128 ICERBFRHAL LIc1 > KRR T OFEREBEES 1SIS) OHIEMRIAE <.
FEBILKICFS LT,

BABEEDOE LS - SRR (K 2019F 2880 HEE. & : 2020528588 LHR)
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hEREEFEICHEITT

FERLIEHRERAEOFBERICE VT, TAeon Delight Vision 20251 (20185108 HRK) DEMICAEIT T, H572HT. B
DiEAZRIEL TV LT TADEIRE MREL. —HICIT7EXEZIDIMOBEENOEBXEZRRIZED
Hoteh. TNETOBXEIIBMT. BEMLEICAITAHRBHEDERLILIEDER, TITICHEVWT ke - &
DS« TAFRRI « TRIR) O3D2MREEOZIC. HEREZRRAT ZRRMERSEEZBEY) COFHICE
BldA<. 202652 A O MERIZE. T LEE5,250EM. EXF)&H480BMABEBI BN NI,

BEOMEFHARIR L BHAREIZ. BEDERN
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202052 B EAD = FARILFE £5315,0008 5 (F14.0%18)  EXFZ£18,0008 5 (38.1%1H) . ZHIFIZ£10,8008
A (F168.4%18) . EPSFHE

13216.4M. FERIEEOTAE

1365/t (FEH1MMm30.0%. RIHASRIE63F/HK) o

SHaHHE
1842A A ! 1942A 5 20528411
iz LHASEE
150,738 141,658 292,396, 152,611 150,304 302,915 157,482 157,518 315,000
YoY -0.0% -0.1% -0.1% 1.2% 6.1% 3.6% 3.2% 4.8% 4.0%
5t EIR{E 132,153 125,371 257,524 135,149 132,314 267,463 137,719
bliat oy 1EA 18,585 16,286 34,871 17,462 17,990 35,452 19,763
YoY 3.3% -8.2% -2.4% -6.0% 10.5% 1.7% 13.2%
Flas R 12.3% 11.5% 11.9% 11.4% 12.0% 11.7% 12.5%
REHE 11,167 10,794 21,961 11,186 11,235 22,421 11,168
YoY 1.9% 1.4% 1.7% 0.2% 4.1% 2.1% -0.2%
IREEX 7.4% 7.6% 7.5% 7.3% 7.5% 7.4% 7.1%

EHEMS 7,418 5,491 12,909 6,275 6,755 13,030 8,594 9,406 18,000
YoY 5.4% -22.7% -8.7% -15.4% 23.0% 0.9% 37.0% 39.2% 38.1%
Flzs R 4.9% 3.9% 4.4% 4.1% 4.5% 4.3% 5.5% 6.0% 5.7%

EEAE 7,490 5,891 13,381 6,349 7,013 13,362 8,655 9,345 18,000
YoY 6.5% -18.5% -6.2% -15.2% 19.0% -0.1% 36.3% 33.3% 34.7%
Fll2RER 5.0% 4.2% 4.6% 4.2% 4.7% 4.4% 5.5% 5.9% 5.7%

iR IE 4,189 2,208 6,397 2,838 3,577 6,415 5,181 5,619 10,800
YoY 8.2% -31.5% -9.8% -32.3% 62.0% 0.3% 82.6% 57.1% 68.4%

HFR © RAERLK D SRIEM

AT ZUDEFBERIF2019F28 B D#94,0008 H AN 520205F2 B #AIE5008 FFN3,500B8 A F#ENT 2 I RAF
NTW3, WP ZIRT DEZEFEIF2019F2FHAD#I17,0008 5 HH 52020F2 5 H31318,5008 A FANL5008 A F DB
#HERIAT, AIBEI XY FIOEEFEFERZRARL TVARVD BREIEE. BREXE. RMEEESELCDE
BOMKRICFEITBRBELELTWVWS,

202052 B RN E R FER

2020F28 BOTAEAM R, 1) HOF I BROBRHILBICEI TS 3> 75 0%, 2) HsIcES L1
BAOBREEN LIBROMA. 3) £ILLORRICESAFFREBEICHI LR EADEE, 4) 5> )L—
TOBBEL Y2V EBSLRL LTOIRLF—IRIXY bHEORIL. 5) REICSI SBEOEA. 6) 1> KX
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BRAEIR

112AM 1242A8 13288 1452A% 1542A% 16%F2AM 17 2R 18fF2AM 1942AH 20F2A%H
(B5M) ] e KR E iR ] KiE KR E 2F

b= 170,905 219,797 248,876 256,654 265,572 277,926 292,607 292,396 302,915 315,000
YoY 21.8% 28.6% 13.2% 3.1% 3.5% 4.7% 5.3% -0.1% 3.6% 4.0%

Dl vl 23,989 28,631 30,227 33,245 34,290 34,836 35,736 34,871 35,452
YoY 13.6% 19.4% 5.6% 10.0% 3.1% 1.6% 2.6% -2.4% 1.7%

55 EAeFIZRER 14.0% 13.0% 12.1% 13.0% 12.9% 12.5% 12.2% 11.9% 11.7%

IREE 11,957 14,868 16,326 18,622 18,900 20,280 21,596 21,961 22,421
YoY 7.3% 24.3% 9.8% 14.1% 1.5% 7.3% 6.5% 1.7% 2.1%

AREE = 7.0% 6.8% 6.6% 7.3% 7.1% 7.3% 7.4% 7.5% 7.4%

[=E ik 12,031 13,762 13,901 14,622 15,390 14,556 14,139 12,909 13,030 18,000
YoY 20.7% 14.4% 1.0% 5.2% 5.3% -5.4% -2.9% -8.7% 0.9% 38.1%
SRR 7.0% 6.3% 5.6% 5.7% 5.8% 5.2% 4.8% 4.4% 4.3% 5.7%

R 12,089 13,784 13,892 14,600 15,472 14,534 14,263 13,381 13,362 18,000
YoY 22.0% 14.0% 0.8% 5.1% 6.0% -6.1% -1.9% -6.2% -0.1% 34.7%
RERREK 7.1% 6.3% 5.6% 5.7% 5.8% 5.2% 4.9% 4.6% 4.4% 5.7%

LHAFIES 6,495 6,912 7,509 7,039 7,965 7,247 7,093 6,397 6,415 10,800
YoY 18.8% 6.4% 8.6% -6.3% 13.2% -9.0% -2.1% -9.8% 0.3% 68.4%
HHAFIZE R 3.8% 3.1% 3.0% 2.7% 3.0% 2.6% 2.4% 2.2% 2.1% 3.4%

TIAY MR 1162 A8 12662 A1) 134F2AK) 144F2AR Fv02/15 165F2ARA 174E2ARA 18F2AHA 1952 A1 206E2A 1

(H57AH) E E< E ] E E E< E E 2F

b= 170,905 219,797 248,876 256,654 265,572 277,926 292,607 292,396 302,915 315,000
YoY 21.8% 28.6% 13.2% 3.1% 3.5% 4.7% 5.3% -0.1% 3.6% 4.0%
B =3E 40,019 42,147 42,050 43,458 45,839 48,962 50,551 52,699 56,364

YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8% 3.2% 4.2% 7.0%
ZiF 32,088 32,235 31,805 34,242 36,622 38,456 41,068 43,290 44,492
YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0% 6.8% 5.4% 2.8%
BF 41,142 39,852 40,519 42,320 44,287 47,870 53,365 55,297 58,185
YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1% 11.5% 3.6% 5.2%
e 16,420 28,513 53,071 45,630 41,972 43,855 45,814 40,897 41,470
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5% 4.5% -10.7% 1.4%
EEEE 18,718 36,730 39,284 44,543 47,618 50,516 50,740 50,265 51,007
YoY 96.2% 7.0% 13.4% 6.9% 6.1% 0.4% -0.9% 1.5%
B EhERTeA 17,188 32,280 31,200 33,329 34,825 32,741 32,879 32,834 31,955
YoY 87.8% -3.3% 6.8% 4.5% -6.0% 0.4% -0.1% -2.7%
HiR— NEBEEN 5,327 8,037 10,942 13,129 14,406 15,524 18,188 17,325 19,439
YoY -1.6% 50.9% 36.1% 20.0% 9.7% 7.8% 17.2% -4.7% 12.2%

[=EilEA 12,031 13,762 13,901 14,622 15,390 14,556 14,139 12,909 13,030 18,000
YoY 20.7% 14.4% 1.0% 5.2% 5.3% -5.4% -2.9% -8.7% 0.9% 38.1%
[=E fASH 7.0% 6.3% 5.6% 5.7% 5.8% 5.2% 4.8% 4.4% 4.3% 5.7%
B =35 5,115 5,084 4,661 4,725 4,217 4,206 4,350 4,644 5,558

YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3% 3.4% 6.8% 19.7%
B 12.8% 12.1% 11.1% 10.9% 9.2% 8.6% 8.6% 8.8% 9.9%
EiE 2,764 2,823 2,692 2,865 3,102 3,032 3,110 2,857 2,881
YoY 0.9% 2.1% -4.6% 6.4% 8.3% -2.3% 2.6% -8.1% 0.8%
(=EFaS 8.6% 8.8% 8.5% 8.4% 8.5% 7.9% 7.6% 6.6% 6.5%
BF 5,937 5,882 5,918 5,716 6,289 6,031 6,012 6,228 6,694
YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1% -0.3% 3.6% 7.5%
EEAREK 14.4% 14.8% 14.6% 13.5% 14.2% 12.6% 11.3% 11.3% 11.5%
EEshE T 1,214 1,936 2,209 2,580 2,807 3,218 3,210 3,305 3,989
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6% -0.2% 3.0% 20.7%
SRR 7.4% 6.8% 4.2% 5.7% 6.7% 7.3% 7.0% 8.1% 9.6%
EEE 627 1,234 1,462 2,333 2,111 2,806 2,774 2,868 2,779
YoY - 96.8% 18.5% 59.6% -9.5% 32.9% -1.1% 3.4% -3.1%
SRR 3.3% 3.4% 3.7% 5.2% 4.4% 5.6% 5.5% 5.7% 5.4%
B BhARToHE 1,480 2,330 2,396 3,068 2,965 2,846 2,812 2,105 1,164
YoY - 57.4% 2.8% 28.0% -3.4% -4.0% -1.2% -25.1% -44.7%
[=EFA 8.6% 7.2% 7.7% 9.2% 8.5% 8.7% 8.6% 6.4% 3.6%
HiR— NEBEEN 590 312 741 336 281 -580 -850 -1,466 -2,270
YoY -21.1% -47.1% 137.5% -54.7% -16.4% - - = =
EEAREK 11.1% 3.9% 6.8% 2.6% 2.0% -3.7% -4.7% -8.5% -11.7%
SEFEEEED - - -6,180 -7,334 -6,574 -7,003 -7,279 -7,632 -7,765
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RIREEER
BREEERE FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19

(B%M) ] e o] e KR KR KR ] KR KR

Pllnte 41,666 , 42,147 42,050 43,458 45,839 48,962 50,551 52,699 56,364
YoY -1.4% -4.0% 5.3% -0.2% 3.3% 5.5% 6.8% 3.2% 4.2% 7.0%
=E E 4,507 5,115 5,084 4,661 4,725 4,217 4,206 4,350 4,644 5,558
YoY = 13.5% -0.6% -8.3% 1.4% -10.8% -0.3% 3.4% 6.8% 19.7%
SRR 10.8% 12.8% 12.1% 11.1% 10.9% 9.2% 8.6% 8.6% 8.8% 9.9%
(PYm) Bk e Yoy ) BEFE e Yoy
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-6% 0 -10.8% -12%
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2020F2 B HADRRIFEEE R DG LB ISATHALLE3%EDKMEERRE DT LAREZEEL TVWHEASND, FAHTIEER
. B - B OBEZER DY —EX (BARBOEA. EHRE. IFEREBHOBFHRGY) TRFENL
ALTHEDH. COEAHFEHRT B EASND,

2020288 RICEE CNBDIF. 1A YT A TSV T —LDEIRELBBZENA - X—a v &FRALE TR
RERBDA—T> O AT LMkl ODRABILTH B, TRTIE BERAX T KB, BR. BB, ZHF LD 5 OERIE. 5L
DYVA—XRIRT LZBLTHREEEZLCICED SN, BABRRI OB TH S, S&IE. IoTRMDOEAIC
SOERENSEBRTT —XZNE. NS ZEHNLTA—T VI RTLTEERTES3L5I1IC8%, COXRALIIRKES
BEXOEXETINZEZBZAEMENH S LSRTIFATWVS,

CNETIF BEIZADMICIGL TH—ERMMEEZROTVWBIEDHH oTco LD L. COPITLZEERATNIEAL
ZRESEDDIENTE S, BALDA )y b ZBEELRTTANBEIWICR B LAHSNBH BHICE WV TISINEG
MOHESHEND EHSIIETNDS, Elee TNARZBPIEDLBRBILHD SETERZTIHEDLHD o
T—42 (RAEFOEHEANOES . £ homRn. Bff) ZEMTE. ANfEEZSD5NBAREEDLH B,

Fre. TALCDREICEDCIEEHEORBEERZECY. PNEA T4 IANOHY—EXZF BHICEREBETAYOY T
JhERZ—F) ICLXBZFLAICEHFEB L7V,

EliREXR
FE S FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19
(BHA) ] o] e S o] ] o iR e SKHR
it 34,281 32,088 32,235 31,805 34,242 36,622 38,456 41,068 43,290 44,492
YoY -6.5% -6.4% 0.5% -1.3% 7.7% 7.0% 5.0% 6.8% 5.4% 2.8%
= AE= 2,738 2,764 2,823 2,692 2,865 3,102 3,032 3,110 2,857 2,881
YoY = 0.9% 2.1% -4.6% 6.4% 8.3% -2.3% 2.6% -8.1% 0.8%
EEMEE 8.0% 8.6% 8.8% 8.5% 8.4% 8.5% 7.9% 7.6% 6.6% 6.5%
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(IPYmn) ok e YoY (3pYmn) BRI eeeees YoY
50,000 10% 4,000 8.3% 10%
7.7% 7.0% 6.8% 4% o
el o A%, .0
40,000 e 80% yiiren S 6% . o : Y 5o
7 "..2.8% ' i B 2.6% °
; 2.1% s .
: 0 09% 41 s . - 0.8%
30,000 | 2% L 0%l ) ;: . g | o
e 3% 2,000 £ t B o 0%
20,000 ’ 2% o 29 : :
-2.3% . :
-6.5% -6.4% 1,000 489 8 B 5%
10,000 Torinet 6% | @ LS ’
-8.1%
-10% 0 -10%
FY02/10 FY02/12 FY02/14 FY02/16 FY02/18 FY02/10 FY02/12 FY02/14 FY02/16 FY02/18

HFR © RAERL K D SRALIERL

ZRFEDFRZDIDLANRAAHEVBEN L 4B, RITOBARERDISE. TEfFz T35 A1 ORRHVFRZ
ADRBILRYTICBBEHOEND, HKEETIE. BERIX MO LRZMMREER TS 30 DNEE TN S, 20155288 F
TERFXRDTLSERAEEX(I8%Z LEIZKETHR L TEH . CNETAKBDOLRFZRIT THIHERMETL
T BERFETIE. BEOBELENFEMOHEZERT —VO—DIBIFTED . EBHEE I NS,

BiRER
V=i -] FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19
(B8%A) e S ] e S ] S ] ] ES
e 45,050 41,142 39,852 40,519 42,320 44,287 47,870 53,365 55,297 58,185
YoY 6.2% -8.7% -3.1% 1.7% 4.4% 4.6% 8.1% 11.5% 3.6% 5.2%
EENE 5,780 5,937 5,882 5,918 5,716 6,289 6,031 6,012 6,228 6,694
YoY = 2.7% -0.9% 0.6% -3.4% 10.0% -4.1% -0.3% 3.6% 7.5%
SRR 12.8% 14.4% 14.8% 14.6% 13.5% 14.2% 12.6% 11.3% 11.3% 11.5%
(9PYmn) oL e YoY (3pYmn) BISERIZE eeeens YoY
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BT ER

FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19

KR KR KR KR e KR KR ] KR S

13,889 , 28,513 53,071 45,630 41,972 43,855 45,814 40,897 41,470
YoY -25.0% 18.2% 73.6% 86.1% -14.0% -8.0% 4.5% 4.5% -10.7% 1.4%
SRR 1,321 1,214 1,936 2,209 2,580 2,807 3,218 3,210 3,305 3,989
YoY - -8.1% 59.5% 14.1% 16.8% 8.8% 14.6% -0.2% 3.0% 20.7%
SRR 9.5% 7.4% 6.8% 4.2% 5.7% 6.7% 7.3% 7.0% 8.1% 9.6%
(JPYm) ok eeeees YoY (9PYmn) BISERIZE eeeens YoY
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EHEEEEE FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19
(B5AM) ES S S ES S S ES ES S S
bolint= - 18,718 36,730 39,284 44,543 47,618 50,516 50,740 50,265 51,007
YoY = = 96.2% 7.0% 13.4% 6.9% 6.1% 0.4% -0.9% 1.5%
BRI - 627 1,234 1,462 2,333 2,111 2,806 2,774 2,868 2,779
YoY = = 96.8% 18.5% 59.6% -9.5% 32.9% -1.1% 3.4% -3.1%
EERE = 3.3% 3.4% 3.7% 5.2% 4.4% 5.6% 5.5% 5.7% 5.4%
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vsm%e«e» 20/64



Coverage

R 137151k | 9787

LAST UPDATE: 2019.10.21

Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

BERGEHEE
=[TE S FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19
(8%5A) E E i S S e S i i S
EEE - 17,188 32,280 31,200 33,329 34,825 32,741 32,879 32,834 31,955
YoY = - 87.8% -3.3% 6.8% 4.5% -6.0% 0.4% -0.1% -2.7%
(=EIE - 1,480 2,330 2,396 3,068 2,965 2,846 2,812 2,105 1,164
YoY - - 57.4% 2.8% 28.0% -3.4% -4.0% -1.2% -25.1% -44.7%
AR = 8.6% 7.2% 7.7% 9.2% 8.5% 8.7% 8.6% 6.4% 3.6%
(IPYmn) 5L eeeees YoY (IPYmn) BEEEFZE eeeeee YoY
40,000 ) 100% 3,500 80%
35,000 K 0% 3,000 57.‘4% 60%
30,000
X 2,500 28.0% 40%
25,000 60%
2,000 20%
% 0" . %
izzzz 00 & | g, A0 0%
4 J 20% ".25.1%
10,000 58/ A% o e 1,000 20%
5,000 X R BB L R o 0% 500 T o0
20% 0 -60%
FY02/11 FY02/13 FY02/15 FY02/17 FY02/19 FY02/11 FY02/13 FY02/15 FY02/17 FY02/19

AT ¢ RHER K D SRIEIER

EERTHEEIT. BEETIINOERICHSEBOMBAN SR T 3ICIIFEEZET 3L &5, BEARIIEEVEN
BCAIBEMD BB, 2 av VI E—RE FIUMTHERZEAL TTIVZIIY A R—CRAFRFTHORELH
VL. LENAZRZEHEADBRLDDOHZDN TIZIITAX—CROEABHIILEDC-TNIREICEEE >
TWBEHabN. XL FENDFSIZRENTH 5,

o ol N
BR— hE 112 A 12462 A A 1342 ARA 1442 A FY02/15 165281 1742 A% 1852 A1 19 2A/)
(85A) - S SR - S e~ - S
brlint ] 5,327 8,037 10,942 13,129 14,406 15,524 18,188 17,325 19,439
YoY -1.6% 50.9% 36.1% 20.0% 9.7% 7.8% 17.2% -4.7% 12.2%
EBEFIE 590 312 741 336 281 -580 -850 -1,466 -2,270
YoY -21.1% -47.1% 137.5% -54.7% -16.4% = = = -
SRR 11.1% 3.9% 6.8% 2.6% 2.0% -3.7% -4.7% -8.5% -11.7%
(JPYrm) Seb eeeees YoY (JPYrmn) RS
25,000 60% 1,000
51.4%
P 50% 500
20,000
35.6% 0% 0
15,000 . 30%  -500
10,000 ; 19@-0./‘:. B 17'3% 134% 20% -1,000
: LD 7.9%. .
m B R EB & 10% -1,500
>000 | § i-§°/° Y 0% -2,000
-10% -2,500
FY02/10 FY02/12 FY02/14 FY02/16 FY02/18 FY02/10 FY02/12 FY02/14 FY02/16 FY02/18

HFR © RAER & D SRATIERL

NS R DEEIBRIF2019F2BHADKI4,000B FHEH 5202025 HIZ500B FFREABNTZRBEL T, AP EI0D
BEMBNNITR— P EEICBIIZASRNBRERSAN - R DB, . EBESESEICE T2 TROMRRS. RE
ZEELTVIRETH > THIEKIFS00EAAREICEEZRBELEL>TVE P, HEIKEL TABPTRERRE
DEAEANDEFHHLEHSNDIRBLTHD N5 2021F28ICIFELRZBROMENDPRAEND, BB, hPF0
DOREZIEFZEIF2020F2BHICINEITIEE BB REBE L. EPRIA M IRIVFRALLEEZFENTZ A AVNIBEAY
FOLSNE. TIORY =2V IRBZIDAA. BRGEBERB G ->TVBH WS,

21/64

Shared @escarh



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

BEDRHL TR RIFEDERE

11288 1262 AR 132 A% 1442 A1 152 A% 1652 A A 1742 A1 1842 AR 1952 A1

wtE EFFER) 181,000 213,000 260,000 260,000 270,000 280,000 305,000 305,000 305,000
wtE (R 170,905 219,797 248,876 257,243 266,705 281,041 294,725 295,839 302,915
IS TFERADIBE -5.6% 3.2% -43% -1.1% -1.2% 0.4% -3.4% -3.0% -0.7%
HEANG (BYTH) 12,050 14,300 16,600 15,500 16,000 17,000 17,500 18,000 18,500
EHEANGE (EH) 12,031 13,762 13,901 15,115 15,861 16,707 17,257 16,812 13,030
IS TFEREDIBE -0.2% -3.8% -16.3% -2.5% -0.9% -1.7% -1.4% -6.6% -29.6%
EENE @8 12,105 14,300 16,600 15,500 16,000 17,000 17,500 18,000 18,500
BEENE (RE) 12,089 13,784 13,892 15,092 15,943 16,684 17,381 17,284 13,362
IS TFEREDIRE -0.1% -3.6% -16.3% -2.6% -0.4% -1.9% -0.7% -4.0% -27.8%
SEAFIR (BATAR) 6,470 7,600 8,700 8,300 8,600 9,400 10,000 10,700 11,000
SEAFIR (28 6,495 6,912 7,509 8,161 8,725 9,658 10,238 10,316 6,415
IS TFEREDIRE 0.4%  -9.1% -13.7%  -1.7% 1.5% 2.7% 2.4%  -3.6% -41.7%

P RHMERIK DSRIERL. X 1 2018F 28 F TORBICOVWTHREBIEZIT>TLAWV

FREREESTE (20185F2HHA~20205284H)

(3PYbR) . - i~ = (3PYbR)
Bk - YoY (i EEAE e Yoy (&8#h)  ----- CESE S
400 75 (A=) 40% 25% (Zcih) ST (Eﬁmgzo i
360.0 -
305.0 20% o 18.5 20
300 281.0 2247 295.8 30% i 167 173 1638
A, 2agg 2572 2567 o HE 154 159 14.4%
o8k 15% 138 139 s 16
< Y i12.0
200 1709 N 20% 10% 3 . 1
140.3 ‘\ 10;(1;_7_'90_/" 6:3%" 560, 59%. 59% 59% 59% 57% 6i1% 6.1%
- A\ Falit EESU | K : [
\\ 5% 7.1 % 2y ] o S O T 8
100 \‘ /o 10% 3 ‘
N B i . 0% —* : e 4
OIS S B N . _’,'
o M N W = = &= = = = % 5% 0
FY02/10 FY02/12 FY02/14 FY02/16 FY02/18 FY02/20 FY02/10 FY02/12 FY02/14 FY02/16 FY02/18 FY02/20
Est. Est.

AT ¢ RHEREK D SRIER

FEI#1i&2017F48. 201852 HHAN 5202052 A iz R & T 3R EFEzHE L TW\ o, BEBIZIFFE LS3,6001E
M (FFHEMERE6.9%. 3FEMTS53EMIE) « SEMK220EM ([F8.4%. 47EMIEB) . HEAFIR128EM (F7.7%.
26fEME) THoTco BMEBEOBEERRICMZ T, 1) IFM (Integrated Facility Management) Z=HUDNCERD T 7 >
IIN—THADSDORFIAKR. 2) 1A VTIN—TOEERCIEPART > COBETIEZFILA. 3) BN FICTY
TICBITBIFMOER. ZHRER AN LTWe EWVWSHD, FHREFBEOEBLFEEC LT, 1) IFM, 2) 72
7. 3) To/O—hmBIFcn. IFME 7O T7HEBEEES T5 L TW

20196 B ICHERINT2020F2 A AT I3, 55 E&315,0008 7M. EHF]#£18,0008 7M. HEAF]#10,8008 7M.
PEIREFEOBRMEICIHELBVWRBLEG o fco ERBRE LT 1) TAFRR] ORKET. +OBRABZHR
TERVERFBRELBDERERCERFXITHIRATIOEEH# L Bofc (TR IZEFR) . 2) BESHK
2 OXELHD. AHASICEVTHLEREXRSTHSREONE. BFETZEDDIHVENELT. 3) IFMOAREMEIC
HEFELICDDDIFRAZINMERBD o7y 4) FRUANDEZIICEVWTARERERENIRE L. JeHBEIFEN 5,

—H. BEEH LEDZCICEZHERLH o7cc FRDHDELTIE. 1) TAFRE] FRFICE > THATAREC
Bollc®. BRICDHDIRETEIZHMEFNOH 2EALE. BACELEMR L (BEETEKRERORY FOBA, &
AL DREERY) « 2) 7PT70RILICET TASEANRAKDTHIHZETH 21 >V RRXIT7ICEWVWT. REFREZE2MOPT
Sinar Jernih Saranaz FR b L. 1> RS FICH T2 BEEEZ RV, 3) IFMOBREHHRZIBP T TS AN -
TeHIHFHDOFEENBR. SEOIFMERICEGT-O—ILETILZEE TS . HEIFS5N 3,

El#t1320185F 108 (C TAeon Delight Vision 2025) Z ¥k, FHIREFHEICE T 3HRECPEEREOZ I ZHE X /o #

e REERE > TW3,
rShﬁ%&‘!}#%eareh* 22/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21

Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

IFM
315
(€1 1)

IFM
RESA MR SARL — 3> 4 TERIAY NEBFY
—SUEBLEY-EX (Je78 -5

TP IR EESPPIN IFM 2

g-h 4t A7 154 NFMIER) g

L
] ¢

I-IIARDRR L. 1AYF454 b BIRSH - Hhd

s, . 2 [ ] swamen e ames wm

AT, B, BARIERE

R -
HAT ¢ RHEREK D SRR
rhEBR EEHE (FY02/18~FY02/20) DEXAE
BeEERE fRRFE jiF
HBADRD MR ERR NS BAEEF WVIBE
=it s KERADOBHT
M EBET)VEEIE
v ARIJAMEM
VERAFERE F2)0%-
v RIZSEE FMO &AL

AT ¢ BRI K D SRR

searche 23/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

fhRHAEEAR : AEON Delight VISION2025

[E411320185F 1081 TAeon Delight Vision 20251 ZH&K. FEHOFEERERIG EBE. HgHa0 NREME] Z8&EL
BelF3 21 o VISION2025(FCDIERZD T T, ZI7ICEWVWT 2220y TAFRR! T&RE) O30FHEHIED
B LT, HEREZRR T 2 RBMERAEEEZBEYT. LLWSHD, 2026F 28D BIFHEIF T L&5,2501EM
(FY02/18Lt2, 3001818, FFIIT.4%ME) « EFEFIEH480EMA (FS12EME. 14.0%18) . EZMEZEI1% (3.5ptk
. 04ptEH) . 2L T WEBBERICEVWTELSIFSIO—/NLTOP 10 77 No. 1%, BEMREXRIZIO—-/NI)L
by ZLRILEBIETELTWVWS, ED7®HIC. EARTIZAeon Delight (AD) FEEBE%EET S THHE> T 7Dk
Kz, BHCEVWTEIHERICBEERZETRTL. JO—/NIILTOP10ZBS HFHTH %,

VISION2025
(3PYbn) - s e . (JPYbn)
7= -===YoY 125 eeeeeen YoY -—gr = {[faS
600 st oY (&) 40% 10% B oY (%&h) ; EXRAER (£)g 0, 70
525.0 . : [}
8% -, g 60
°0 5.9% 5.9% 5.9% 5.7% 5.1% 6.1%
30% gy ™ : - 48.0
0 @ -==n O O====- LIET T o---7-0-== 50
400 3600 Sy e ;
sa1o 2947 2958 3050 4% g 40
300 572 2667 . 20% :
2% £ 30
. H 22.0
200 : 18.5
10% 0% 151 159 16.7 1723 3 1;.;;_. 20
R N A e 2% f 10
"""""""""
o % -4% 0
FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19 FY02/20 FY02/26 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19 FY02/20 FY02/26
Est. Est. Est. Est. Est. Est.

AT ¢ RHEREK D SRIER

EREE

ERICOWTIE a) ADT S v b7 3 —L%ZERLIADEEBOEE. b) 70 /0Y—2ERAL. BEIX MEIRICE
NBEANL-BAEET N ZBRELIRCZRD . o) BFERDER. L OBEICEIDFMMAIHZEO S T 7K. d) #
FBREBREORE LTIRILF—IRIXY PEEOER, PEICEVTIE, ) FREXST2HEOTE2FRMAE. i) &’
ALIBZERIUTTADT SV Rzl 2EEMTE3FXEROBRE. i) PETOT SV P, AMEKA. BE
BEAHEZEELPETIOPI0ZBIET. LLWSHDTH B,

Floe TRLNF-IXDAY FFRRICHABNICEHET, 1427 I —TOERE/EEET4EKWh 2016FEBA2E
&£8,505kWhD#71%) ZERIC. 1AV ITIN—TOIRINF—IXIAY b ZBSLEE LT T1F VERZEVISION
20501 (CEE, MBHRICHKERIRILF—HIEH SHERDOELRZZECERZHILTEIER. MAT. 75X FvY
IVREMICL Z2BFFRFZIMEERICEMERZEMBORELDN SRETEZRBEEMBRIANCELSEZ LT
W3o

FTLE SEMBOBEZER. BERERVUBREORRAEREX . BfICLIWREFEAH LIF TEBK) 2> BET
HBRNEEINS, FTLEEIFTO—/VLTOP10. 7P F7No.l. BEEFRERRIO-NILby TR EZ@BEHR L TFE
LA OBEBErR>TVWHEWVS, B EED2300EMBENDOAFHHBARIE. 1) BIFEFM (Facility Management. K&
REIE) B 491,000EAE (ER600EMME. hEK400EME) | 2) FRRESEE | 91,0008 LS BH D,
JO—NIVAKFOT7OT7RECHEEAZMEKL. 77 No. 107 L% B8 IO DEEENED Lifonficbn, EZEFH
2%69.1% (20182 #ALE3.4pti) HEMEIC. Y O—/VLAFISS. SODEXOD5%E % El L - METH B L LS,

+Share esearche 24/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

4. I1SS. SODEXODEXHMEE (£) . EEHE (B)

(DKK mn) (euro mn)

A light =----- DEXQ ~ weseeees ss o EEm e DEXQ ~ weeeee 1SS (right axi

7.0% eon Delight SODEXO SS 1,500 SODEXO SS (right axis) 4,500
6.0% TR

1,200 T e S 3,600
5.0% e SR e
4.0% 900 T 2,700
3.0% E

600 1,800
2.0%
1.0% 300 900
0.0%
FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 -
Est. FY13 Fy14 FY15 FY16 FY17 FY18

AT ¢ BRI K D SRR

EIEFMEEIZ TAFERR) ICHBT 3Ty a) ERIFFMARICEIT 3> 17 (BR4.1%) fhAr FEBHOILA.
b) BAMIHPEIREEREEPLPETHLTOP 100MEL %S 2 T, FMABIZHEWVWT, 72758 ENo. 1. JO—
INILTOP 100B#(27%% C e Z B89, 575 LIE#1,000EMABOEINZ 5HE,. BRMERS T TIRERDH L LWEIZERLHN
E#tTld TAeon Delight 735w b7 +—L (ADPF) 1 ZE2RIC TADRREE ZBRLTHY Tt 7IHAZRZE X,

WS o7 BRTIS3TRACHE L. FY02/18DRMHEER - Eff- /FiR3FEX 0T LRN SAMERH

ADT Sy bTA4—L

ADPFId. BBRMEROMEREE TS v b7+ — LT, BEANFENSZH. #35. BE. ABREEE. BHIE-BHK. U1 %~
DEE BFLABEIY oTERETFAVTHEREEZ 1> Ty Mu. IR —EEXZBFHIEHT 5 2 L TaE.
BEIXFTHRZEIET %, EAETHL—TEE- U7 LTODRIZ1ZAEEICT D, MEROFPREFBZZE L
TeBASHMI AR S X7 LICX L ADPRIGHRREERBEEZNEB Y LBEWA—TF VX T L (BORX M) THZ I LHHRO—,

A=y MEF T 4 RE )L, BEEMR. KT Bk, AHERACRLL . B2 0RBICRBETH D, BmE. BMX
BY)a—arvaERET S, EObhF. FBLEVLDD. a) AEONTIIL—TL2EFHTOEANBERFINZ e (98
OX FOEUAEW) ( b) ADPFEARIFERICE > THIEME -hEMEOBHEIDSEOHVPFLADEZ L. o) HA)
[F—EH—EXDAHDREATH>TH. BOSEKLBFMY—EIRZBINTIZC. TH>, BHOFE. HERYLRY
XY b BfE BB T Y FOHRBREICND BIERORERS-THE. BREA L —>3>RE BRICRD 17
SRHEEITES T T ADBEBBZEM L. T5B3HBEUOEIIZBIET.

B 4 dh B
A=TYT5YNTA—L

Data Input - B2 ORBECRERY1-S T ERE RIN -7 - GAstt. BETRMTT -7EtE

Aeon Delight I’5YbhIA—A
F—HOWE-EF > DiF-MT > BEYY1-3> v

Data Input - (. KEE L

Aeon Delight#Z&E
Y—ERftHaEH Bhat FMERTERINDIRFBAIABEL . ADEHE K

Eomdaagm‘@ RtFatt FPSATIRE «—

AT ¢ RHEREK D SRIER

HRRIEEE IR —IRIA MEE

HRRIREEE. 14> (REELER. 8267) DED B 14 M AKZEVISION 20504 (CEDWVWTRHEMHAE S BERIRET
ILF—DEERNFREENPREB D, 1742 TIN—TDE/HEBIZAALIAS,505(8kWh/FE (FY03/18) D1%ICHHE
T BTAHEKWh/E (FY02/18) « £EEN—XTIF1,0008MHZEBR %, FEttid. a) ENFAEOX T —ILX )y ko b) BN

«Share searche 25/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

1%HEDENELAUTE—I 21 LFEZMHERARARS S 3> o) EvIT—2ERICKZFREFICKDANM
EICERIR L TV < At BICEDERICIETZ 2T I —THRROEIMIEADY — & A ER. S RICHELTRILE —
g, AXBROEIRBY. IRILF—IRIXY FEROILAZBIEY. B&H. Vision 2050075 £ BIRICIZE DM
BADEMIFEENTUVEV, 1F 27 IL—TEIFDHERTMICRAALEDI .

A 7 I TRUERZRVISION 2050 DEMICAEIT T BT ROHEL BETRILF —ADIEIEZILITL TCED BEHETH %,
A YDRREFHI L D& BT RIZIOTOER. ER—IEEELCZBL THET S LTED. FHOADPFZERY
BIEHTREREINTVS, &fcl BEIXRILF—DER < NEICOVWTE 14271 51 bHHRE T 3 KM Z/ERT
2LLTED BFRE A1F2TIN—TN\OBHHEZEHDETES JCICRB EHENSB,

AFA2TN—FICHBITBEEER. ZH/. RSB 3 —T— R BAPAF 25D 3, FAtid. ADPFZ&EL TES
HEBEZEEICHKEEL. BRBLILT —FCAICL B FRZER IS LTI A VI —TOIXRIF—EEZREILY
Z5tE. BEIRILF—DFEILHIc>TE 1AV TIN—TOIESH (BLFE) (BT KABARERBEZFBIBZ L
HICBEIRILF—BHZFEHETZTOFIILI Uy Pt TOv o Fr— Ui AV TBEIRILF—BH%ZE
Y %,

FORNTIY RI—=rv b

oS I I B0 |8 BHIN Y RIS A —
FIIWIUY KISy R T4 —L B B vy S o e

JOwSFr—2PEP Y hI—2 Py [5L +42.0
BAT H¥ -7.0 | BAT (S +2.0
suB 0.0 | suB 0.0
SULL(PV) MEB-1 | -10.0 | BUY LA (PV] 450

-_— SELL(PV) WEEB-Z  -20.0

P SELL( #2) - 0.0

e LOAD (GE.; -15.0
P ILw L B -53.0 | &Ha +49.0

BT xWHEH "

) B
£) =¥ 0.0

#54.0

at

I8

HAT D TORILT )y Rt

BAFMEE

BHEEIZ DV TVision 2025Tld. ASEANEEFHEIEV. FEEEDOA TI0EMAOE LEIFE*RZ5E, Chid. a) E
IWEBRMNEATIZNAT VRETISZ T RHRICTEMUZEIIIRBREEROEFNMBEBCHIMLI-C . b) /TN
VeRBEYSIRMPEZMIATER LERZHIT TS LHRECEWD. REhFLAL - IL—2TIFMETEL LERNIC/
UNIREEICES BN oI EEN S ASEANEZICOVTRE SR RAETILEBIEET 3E X THBER,

&a@d}%ﬁ%«eﬁ- 26/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

PEEE

PEEFRD2018F28HADFE £IF1008AFEEHY. 20265F2 8 HAIS5008MZEHS. CNOEEHERHABETH D, FEHICK
% CHE b~y TREDOF ERRIEIF200~300EA. HEDMRAZTOREZERT % L 500BAIEARITFIFES RV, W
SHDo TD®HIC. 2018F 108 ICHREFRF M2t e REFEM (RERFDS51%) L. FEEXROILKRZIMET N
CERBBZEXPRICEITZARL—2 3 Vv Oi— b 28R U BAC 0&E#ERb. SRREZ RN TS & Ty

HFEICHITZ TSIV R NERD. 772U T4IROAY FERTOPI0AD ZBIET,

PETHES THIEPAOERBBESATIZD. a) PEHREXRER. b) FER/LIT VR o BRPHAER. HEKXF
BEFONAIY I d) EBERCHKER NERR. o) MTHFORHEA VTS, BT TRAREZES LT
TW3, ZFERNR - EFFEEIIMRULICZIRICED  MEICHERMBLITRUIEND DDH 5, K (FFERMI
TADT SV RZMiIIL. PELLI TRAVELERERZHEE. €L TTOPIOADZEETE LTV,

B L-EENEE () . dEdHERL (B) (HEM)

E =7 mmAbrL —EEAEE (zwm) 0 O —--- LR —— EEISLL

8% 18 o

7% 16 5%

6% 58% @ 14 4% L4

5% 12

4% 10 3%

3% 70 8 2%

2% & 1%

1% 4

0% 2 0%

1% 0 -1%

FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 1H FY02/14  FY02/15 FY02/16 FY02/17 FY02/18 1H

FY02/19 FY02/19

AT ¢ RHEREK D SRIER

FEZXY—FFM GREREHZOEES D)

Smart Smart Smart
Security Cleaning Parking

HFT @ RHEREL D SRIFR

IRt

Vision 2025 TN D KIER5| T EIFHH->TWVWS, BIRE I 52026F28 D ERFZEEKIL9.1%. 2018F2 A #IXKIE
5.7%H 53.4ptD5|F LIFEES. Thid. /O—/NILOKRFHRESODEXO, ISSEEH L 72 Do MitH5~6%TH 2D
ISR L. REHRITBEZ T/ O2 —DERPADEFBR R EMBFETERLEISEVWSHD, T EBEERIC. AER
TIRELITZREICHEINBIET H BRI

EZA L LTIE 1) BRBIFFMTIS D BALFMET ILEDADPFIC X BEEE - [A+NA O IR MEIRIC & B UREM M L.
2) FEMS BAFEROERFREIZ AR R T8WB L BEICER (5.9%) LD BKELD. BERBEKICAFAEDH
EMmHT. EAMEETLZHBIC—REGHTVCER, 3) FIREX HA2ADI%EIHOBENHERAEZERIC. BE-

!
«Shared {Qesearch. 27/64
.



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

Evd7r—2ER BNERENIRIAY MEZHEL. EHOEBERFEEE (FY02/18 1 5.6%) UEZBHSHEH L H
5N%. e BRFERHLREZHELL. BROIBCWEMLZESHTLST VL LTWVS,

&, Vision 2025TIFIFME WS BEEMNHT IRV, CtUd RUTIFMZETIERTIEA L IFMIEH ETHERL
DRED—DEDEZICED RERIS, IFMIZZDOME L. BRICH L TIR MMEA =T VIR DB VIRGE M SRR L2
Lo 2017F4RICHKR LIcHEIRESTE TIKIFMIC K 355 EfiR%Z B5 L TL\Tch' Vision 2025TIZEMN TIZADPF-AD#E
FE. AETIEEEMZOXDEDICE2EVWREEZ L DB LB DICRILLIcE SR TIFERX TW 3,

«Share esearche 28/64



R 137151k | 9787

Coverage LAST UPDATE: 2019.10.21 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

EFXRTF

ESRXDEE

BEttld. A > (FRShatt. RALE8267) ROMREEAF T, BEMRICRAERED, 1972, ZF 1 (X1 H
L QQ011F3BICA A > ) T —ILICIRIN) D1996F ETDHH) B\ BHEFHDOX Y TF Y IAZTS5RMELT. ZF1
AVTFHUR (19765, BEEZ VYNNI XY TFVRIEE) L LTRE—+T 5,

T NIEEIE. 2001 ICREWRE LEHFEEOEREZIT. XTHAILGDFEUTH 12y N\ AV TFUREA
ATV I/ F—EREH2006FICEHL. HENS EBRUVTH oD v N\UX VT ReFERARML L. BSER
EOAAYT 451 MIEBLIe 1AV )T—IERDL LTI =T (14> OEERNR) AIFTHTELEED60~T0%
BEALHDTWVWS, TBEFTHD. 1AV T—ILIEITIEEDOS T 7158~ 14V E—ILIEZIVEVRY
T4 (ZER) ZRNEHLICESDHDAMOS = TIZ6EREL A 5N 5. Ff2. HERA TV E—ILOBAERA
DERECERERICTD LT Y T7HAZR>TWS, BT IL—TDOSM (R—N—T— v k) 28I VIR
NJaRDY T 7IF6~TERREE 2> T3,

M&A

FElttiE. MRAICTEBHN AR EUBENITOSN S, AR EILEE. EHARISERERAEOBNLIT TR T72U
TARRIRXY FOFIY—ERZRHETZIEHDENHRE LTE o Flos EREDT STV RCHBEBITH
%o 2018%FICIFSECOME HNEIEER TOFH L WE DX R ETILRIEZBIE LIBEEZRER L1,

ESRIXETIL

Bt A 42T =T OBEBRERFICHEEFMS (T 7> U T XA XY b —E ) BRAFICHE L feo HEEFMS)
Cld. BENMRETIMRCREOERE - XV TF VR EMFAERLE . REUNOEDER = —ELSISRIT3—E
ATH 2. £ - XEZMDOT HOWBIADES (/ VIATER) #H—EXIXZa—1tL. 7Y by Y Ja—-3
S LTRHELTWS, FEttid. MIEFMSEEL LTI YR My TH—EXRZRHBIZ T BREOZ 227+ (FHiE
18B4711) « HAND XA >4 (GREELER4781) « HABRF (REE1EEI728) ¢ WL\ o ciidftitt e ZRMbER > TW3,

MEREEICEVWTIE. —BIICT >3y BEMR. 770 XEILLWVW273D0% 1 THHEH . LEDHEERITE
IEX > aYERZHPOICEDRIZRAL TV 5, BAXEROEEEHIFR IR MBABEL B> TVSH B
AFA VTN —TORBEBEMRICE VWV TEFIEEEN, ZOMUERS Eiff

EILXYTFURAEDRRIE BREROBECLUTVD, THHE. FSALIAY S IZ—DTFIC. 2RBIFTE LY
BRFIFEWoTey AR (WTIAVEZ98—) BEFEET D, €5V P T. ARIETSrLAdIV 50982 —CL
T, ZLOBHEHEHEIC, BLOEDPXRZERLTWVWS, BELDODENIEIZ L DHEIIERZN 550 8EIMU L
HREN7A (VE—%—) BRIBEIIh. T-EIBEHIN TV S,

Bt ISEARNICEIEZNORZ S Z1ToTW\W5. AIZIE. HRIMDO1F V. BB ZRFEDN DA —TUICTBDHICA
ETSH. BEttid. 7547 bDZ—XZEBRL. /IN\TEH 3D, HRICEITRVERNTETH 5, FWRIE
BHKEILLBBIIEFLE. AHOREOKRET TP, GEMNHNDOERTET 3T —EXDRBL VWS TBAMDEE S, oo 1
TN =T TIRAERMMEEL TN TVE D SARL =2 3 VB RALA=XITTONBEVWE Wo Tei8BEH H B L 51,
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FEXRME

BEHOEDRRF, REBEEE,. BEREE BREBE ERHIEE EVMEESE. BERGHERE. YR—FEX
EDDTEIT A bH 575, BL. BEMNBR T 7o UTAIXEXIAY b ZTFTIRICIE. FEIT AV MIE->TERE
Mt ETNB ZIlh B, £7z. IFM (Integrated Facility Management) OFFEILATIE. r—&2 ) > I —EX (Y
R—FBEIZFU) OFRLELANRIAFNZI AL €I XY MDHOBENEILENZERICDH D,

1A VTN —THOBERIE. BERR. 77« REI - BB K7L - BAKKR. EX - @UER. FRER. 15 -
5. BE - ¥Rt 2— NTVy IR EEAIANY b TOMMEL>TWVS,

RIFEEER

SRREEER 11E2AM124F2 AR 134F2 AR 144E2 AR FY02/15165F2AA174F2 AR 184E2 AR 19462 A KA

(8%H) ] ] ] ] o] ] o] ] ]
blint 40,019 42,147 42,050 43,458 45,839 48,962 50,551 52,699 56,364
YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8% 3.2% 4.2% 7.0%
=Rk 5,115 5,084 4,661 4,725 4,217 4,206 4,350 4,644 5,558
YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3% 3.4% 6.8% 19.7%
AR 12.8% 12.1% 11.1% 10.9% 9.2% 8.6% 8.6% 8.8% 9.9%

HFR © RAER K D SRATIERL

REEESEEL. BREAZBICREORBICIAIXAY T BHIC. TOMRICRER SR - (R - BfE%z R,
248581365 0 DEERARI TR OFREICHENE T %, KBSCRICHREF (ERTELE) 2H ORMENERTREE
B9 %, BURIIEC. AhYIEDRIATH D, EENRIE. BYOER. KE. HRBEDNAE, ZRHEE (RiE
MR DEELEE, BE, IH. ZERRACEESR) « AREE. BEOME. BEHOEERCSIRICHS, KL
BERABRRII—FKINEINDKEXTET LA 0% EEXTEEL TV 3. RBRREIFERA (FROA—F—)
HEBAL. AHOERIX MIAGBEPRHFBEEE (K& - XAE. BRENERY) L45. FLBMA—/N—BLD
INRRIEROIZE IFEMRNAKEERICNZ. EZ2U VISR T LZBELIFERETEREEZ{T>TUV S,

Fo/00—0ER | RHKHEREEETIL

TERHEREEET LG AP BHERELIA—T >3y b=V BOREERES X7 LT REFEFMNRUVEARTED
BEMRUEH CRBICEBHL TV 3, IFMTREFOIRS XY MEEERE LI —EXOZAEBIET DO CAITL.
TERAEREEICEVWTH. COTTY R I4—LZHBO—DOL LT, POTICEI2HREEDT 77V b REY
A—R%EBZ. LWSERAAHERFD,

loTZEA L. ZFCERE FRMICITPIE SRR R ofE%=RER - BEBFEEZT5 X7 LT, HFRIE. 1)
F—T>Fy D=0 BFEHEEESOFEES B LIOTZEA, 2) BLWEAIR I YILFARAYATIX FERD
FlH. 3) EFOX b ZREFHERICELZIEAL 3) BIRILF— BIIBEHL TVWSHETIFZHADHT25%. TE
ICEVWTHLINDE I ZRE LIt DI L, FETIE. BIACBBUAFEEERICILA T 5 C & T50%HIE. FEICEWLWT
H30%HIENBEFICAZ L WS, RREBEBOEH (15F~205F) BHEFAL. BEBREETE 7/ U/N\UPE
A EHER T, BRZIES, BoNtEy I T—2PAIDERBEFT L TV IR,

BENPBFOABEEMS CHRINAIZEBICO T T7EILALDD. RIv IR MTFEMEI XY MIBHEEL. BRICTHS
SITEMA TV, ERISEFIFOEIBANETRERDZ EAHASNZD. PO TIEFROT—7 v bHZEELHD B,
IFM7E I TR, BEDHREEBICEVWTHT 777 MEZBIETE X TH o

BHE. EPRIETIVE BARICTRLE - MBED S RZERTE. EATEL - MIREZHCERTE. —EDOHNRLLE
R (BHIx) UEERHORZEICH B BELELR CEBZRET L TL SRR, BEERICE > TEEALICEND B
HICE > TRINEEY —EXD—D 8 BB, FTLEDIMARE EDHICREFEDE ENRATFNZRUCHEB LTV,
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FTROXEBEER THEOHTOEREE (FEMFIE. PREF|KBLETLTEHL TWVSH, FENICIIBELL)

1123/ 1242 AR 134F2 ARA 144E2 AR FY02/15165F2A81 1742 AR 184F2 A/ 1946281
] o e ] o e ] o e

bl 32,088 32,235 31,805 34,242 36,622 38,456 41,068 43,290 44,492
YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0% 6.8% 5.4% 2.8%
ek 2,764 2,823 2,692 2,865 3,102 3,032 3,110 2,857 2,881
YoY 0.9% 2.1% -4.6% 6.4% 8.3% -2.3% 2.6% -8.1% 0.8%
EEFITR 8.6% 8.8% 8.5% 8.4% 8.5% 7.9% 7.6% 6.6% 6.5%

AT ¢ RHER K D SRIEIER

MR Efeh SME - BFEER. EEMERERSTHSPIEBEFICTEL. ANERICKHESEZHEAEDET.
A—Z—AARDOEFX2 )T T VOREZBHEL TV 3,

vnw

REHNEEL. BROMREMENICERIBSEVSI A by IEDRXINZ LV, REOERERIL. EEFRHO1A
TA7AhEF2)TAICERELTVS, EREOFHHBEABENE, TLEERFIERII6NRICET S,

Fle. AV TP alRBREREVWER D7 T A - ENZ ST —EXBIRBEEL TVWD, 7T U H —C IFEHICE
A —EXZMRATc. TEOERERENGETH D ROEHRBEDA X—JZRIFI L. RREZU T DHZ2LHEE B
LTW3, A2V TJDOHEBETERLTERZ2EDHZH. ITINMEOSVWES R TH S,

1142 A/ 1242 ARA 1342 ARA 1442 A8 FY02/15165F2AHA174E2 A1 ISEZHRH 19ﬂ52ﬁ%
] ] ] ] ] ] ]

Pl 41,142 39,852 40,519 42,320 44,287 47,870 53,365 55,297 58,185
YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1% 11.5% 3.6% 5.2%
=E ES 5,937 5,882 5,918 5,716 6,289 6,031 6,012 6,228 6,694
YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1% -0.3% 3.6% 7.5%
EEANER 14.4% 14.8% 14.6% 13.5% 14.2% 12.6% 11.3% 11.3% 11.5%

P ¢ RHER K D SRIER

AAVITN=TDOREL 3vEY T2 Z—Z2RDITERERZRAL TV 5, —RENICAEBERMRIZ. SBZIHRBA
NHADTBZE. LAT7VRDEEDHZ VI CHS. BREFROATIEIHRZEOSVERCMUEMT SN S, HBEN
NBFERTIZHZH . FHTIIHERADKEFE R ERBEBEFOEAICLDEN L ESD. (EROFE - R ZED
TW%, FIREXRTIIEZTD0% E RIFVLBEBMRZBELTED. THEL5HA by IEIRRLMUWEDT TS5 NS,

FHIIRASEAN—ITEE (1~28)) . &5 8~9%F)) c L5, BREFBOEFALIE TRo—EX1 . REER
EV o e FRUEDOM, HIBOBRELTH B, REL TV S BREOMIIIHARE, HFIF. FHICE > TRERETS
THOH. BNEERY -EXICEI3BHEBRERORAERICHZANTL S,

FERBEE
BHERRERIZ. BRICBIRERAN G LAHIEH 2. EEDOERKEOBKREISIS0HE. S5 5RUANEERRZ X
L TV 3 EREEDRARBUE R IC1~2%IBT 8V BEFRERIS20I5F2FHAN SEUD A 2015F48 ICKF2E
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BRI DT — E X ZFth. 2015F 48K m D2 5E1E14,0000R Td > 7e bt 20184 (21E25,000FR B & %8 > TW\ B, AT
13HI100mFEICERZRBRAT E V5. BRADERIE. KEMHICOVWTIBLRTHREDHRENSZ . —RANLL 55
FTH3FREZET %,

ERICHT 3 mRRUSHRAE

37528 2
2017415 1HRHE
&t 8,439 1,559,948 101,505 102,145
327 129,048 540 2,229
NHIERHES 1,213 317,571 3,617 2,572
HRRREURENE 53 16,006 483 9
NEBEA 229 57,404 558 314
EEEA 5,757 863,283 41,445 74,916
ASIEESEA 111 55,634 181 57
HEBALEA 198 34,316 9,376 330
BA 235 23,419 42,414 21,143
£ 316 63,267 2,891 575

AT L BEHEE & D SRIER

LERRAYTZ2AFRRT I —FIFRERZICBAORTIL—THEL Z0BE (FE - RBER. 2 Q0. T-EXHGE
fbe IR MHIESE) 3. BEHOBIFEMEFMSOZE X B L AR L TWVWB LEHTIHEZX TV, BEBRERIZ. BFZ
DB AV TP ELVEIRHZDDOD. —ATEROERNNRZEERRAT 5L SBAFIIL-THoDERE
Be—RERITIZREZHOSHLMROSN TV S, A TIF]) £EN6C00BEFRMOWUSER. 2) EBEERV1F VY
IL—T7DRBE. 3) AFEREETORE. 4) BRAEOIRILFOEAZHEICREEH ZED TV S,

EREME TIEBRANRER PR EFRMRNRD 5N TWVWD, B TIEBETMEIC L S ERREOIRRISERANDDH D
BEENDIERZED TS, 2015F2H8HITEMDOEEB zHOICEEEFZ1T> TULH 2016F28 LRI, &
IR O EEITBICEEY IR EEHEFD/ UNIHREBINZ T, BEOBHFNLA >TVI WS, F
foo BEFEROBBIEINIENEENMEDN ST DD, BREDR LICH > TNEMOBENEATVLI DL S,

HEBT SR

1128 1242 A% 1342 A% 144288 FY02/151652AM 1742 A 1852 A/ IQEZE%
] E ] ] ] E] ] ] E ]

Pl 16,420 28,513 53,071 45,630 41,972 43,855 45,814 40,897 41,470
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5% 4.5% -10.7% 1.4%
=E ESS 1,214 1,936 2,209 2,580 2,807 3,218 3,210 3,305 3,989
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6% -0.2% 3.0% 20.7%
EEEFIRER 7.4% 6.8% 4.2% 5.7% 6.7% 7.3% 7.0% 8.1% 9.6%

WA © RAERLE O SRILIER
KIREERE - [EFHANLE - FREERCOTIECABARES AT LDERBREZITS. 1427 IL—THFTE LED60%IE
Ezh®d, )/ R=areid BRONER. TOBORKEZBL. 14V OEHOBEIEZITI. HETIEA
FYVE-NDTFYRAITOANBRICEET 52 TEOZEE (FREE. FHIRAETIERY) MBEX TWVWD, B,
2018FABCIFESRHHET T 1 VIC@AEFOI— I L E100%F b, Il EASo7 7a—Fhi1A > T IL— T4
MHEOZEILKRICHFES L TWS,
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BEMRTFFABIZOIRE
b3
= 01 02 03
1RE L FIRERE RELVTS-
I I e BUAEHEICHES
= XE3E S5 a i

A 04 05 06 08 09 10 11 12
25 o 775~ SRS
T S=ass RIS E FHAY PstEsTD HET/B5H BlEEL AFFVR ]
= =
A RALER & D SRIERL
BMEERX
EiEEE 112880124288 1342881 1442880 FY02/15165E2881752880 1852881 1942841
(B8HH) =5 E=H =3 =5 = =3 S = =
5ekE 18,718 36,730 39,284 44,543 47,618 50,516 50,740 50,265 51,007
YoY - 96.2% 7.0% 13.4% 6.9% 6.1% 0.4% -0.9% 1.5%
SR 627 1,234 1,462 2,333 2,111 2,806 2,774 2,868 2,779
YoY - 96.8% 18.5% 59.6% -9.5% 32.9% -1.1% 3.4% -3.1%
EEZFas 3.3% 3.4% 3.7% 5.2% 4.4% 5.6% 5.5% 5.7% 5.4%

HFR © RAER & D SRATIER

MEWNBODPRTA I RCED F T4 R [ERHARLE THERAISNZHEEMTEICET 2 IR MERE EZBEWERILLZTS
EETHD. EMBEEBETIE. [ERTRJZITSIROEM (LK £T NvY) (HIRR. Ny oV — ROE#ER (1€
¥BRAONE. FHIARY) %S, COEBTIE. [EBEBTOEMOEEYINIGHEZETHDBEOOI AT+ ¥ Ak iE
So MEMBOAD AT VRAARL—23avICE D, BEEMIAEICE TS IR MERE EBWERILZBEIEL TV,
IEEDRH D L WBIETIEH 2h. 75 LEEEFRRIL5%E THS,

BBV RS

11428112462 A 1342 A 1442 AR FY02/15165F2AHA 174E2 AHA 184E2 A 1942 A
] E ] ] ] E ] ] ] E ]

Pl 17,188 32,280 31,200 33,329 34,825 32,741 32,879 32,834 31,955
YoY = 87.8% -3.3% 6.8% 4.5% -6.0% 0.4% -0.1% -2.7%
ek 1,480 2,330 2,396 3,068 2,965 2,846 2,812 2,105 1,164
YoY = 57.4% 2.8% 28.0% -3.4% -4.0% -1.2% -25.1% -44.7%
AR 8.6% 7.2% 7.7% 9.2% 8.5% 8.7% 8.6% 6.4% 3.6%

AT ¢ RHER K D SRIEIER

MR A BERSEHKIC. DERY I U -2 (REEY) BrZEmAfic) 7Ly aXy hEFOREZREL TV S,

Bt D> TV 2 BERTHIIRL B X —H—DEEHTH 5. 4755578 (Q019F28HK) OB#RTHZREY
Bo 1AVTIN—TEHERTOERKISEEDEIZE, XD D2EIE. >avEYIE E—PF T 1 ARG L, EE
DARL—2 3 ERIBHAEERICEFTL TWVW3S, 2010598, BFRFTHERZEML TOWF Il b Z2RIREHL X
F—bhTEIH. FIIL SR OBEERFINRAEY T U LT TSRt

Floew TERETIOE) ZHV. TORIIYAR—IEez BT 5 BBRFTHOIEAR (2019F28#iKK92,7005)
CEDICLERAERZBEL TV,
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BR—bEE

YiR— bR 114F2 AR 1242 A1 134F2 AR 14452 AR FY02/15165F2ARA 174F2 ARA 1842 A1 19462 A

(B5%5H) SEHi o e e o b e ] e
bl 5,327 8,037 10,942 13,129 14,406 15,524 18,188 17,325 19,439
YoY -1.6% 50.9% 36.1% 20.0% 9.7% 7.8% 17.2% -4.7% 12.2%
ek 590 312 741 336 281 -580 -850 -1,466 -2,270
YoY -21.1% -47.1% 137.5% -54.7% -16.4% = = = =
EHEZER 11.1% 3.9% 6.8% 2.6% 2.0% -3.7% -4.7% -8.5% -11.7%

AT ¢ RHER K D SRIEIER

BPO (¥EF 7Ot XDHERE3EZEET, Business Process Outsourcing) % —E X, HiE - RSEEEEBERITH—EX R
EXEY—ERBE KIMHMESERVAMIKESES 175, Y R—FEEDZ DA MAZRFICERAINTLS,

BPOHU—ERIE PRI H—ES—XZFRIRLICL > TH 5T NTco BREDANER. G5 ELE ORIER
BH 5. 5 - AF - @HEE - EBFEWN « P AT LERABL LV kA BREEEFZHITE> TV S,

FEFRMIF. 1) 1322 X IBTM (ARHBRIY R A2 by BAREYR— ) ©OMICE (R - I+ — - HE
ZOMEEE) BEBBEENER. 2) APHY I AC—KBEOIEEXRE. REATY—EIDEER. D2t

ZOfth. 2011FICFRME LTI « O — - T—EXIF 24KE365BWIGA R I—ILE>2—%2F L. Fr—VEM
T BNEEEMRD b — I BHEREBEZREL TWVWE, 13T 1 b T7ATI— 3 SEHORFEEREZRESE
TR - HMETESR (A>T« 54 b7 ATI—BN3E (BER) | TRENGHUF 25 L% R, KifiERC DR
EBEFXOEMAL TV,

BAER

BEttIERE. ASEANZRERDOFE L THEMITTLS, FETIE. #M. BROFRHZHROICERZREM. 2018FIC
IIAFRAZI0%FRIHE L. BERREZEHSNZEFIC Lico, HHIERITILZS SV EOEADMIEZZ—7 v b+
EL. BLVRBDOT 72U TARIRXIAY P EREIZRVE L TDOT SV FNZERERLS, LT REATIIE, #EHET
U7 ANHBEZIKRT B5TEH, ASEANTIEA Y RRI T YL—27 R FLICFERAZET %, 1Y RRITFR
#IF2018FICEWN, RN RAFEFNZ MY PRI TICEVWTEREETIHZ CTER2L. BHPEIZEOMDT 721
TAT—ERO/INT=REFEL DD, M TORFAZER T B5HE.
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SW4Hh (Strengths, Weaknesses)

3ds (Strengths)

V AF2TN—TTHBL ([AtE. 1T VDFRHETHO. BHOTLEFRBA AT IL—THT70%55 =z 5D 3. 7
IW—THAOTLLEEOET INADKEICDBRN B LRARIC. 1727 IL—TORBNRT S T7HBEISRMERRE
DFZRABREG>TWS, Flew 1A TN —TZBEEEBICHR L TS ILDITREFMSE L TOHRA - /U N
UNEBRINTED. BELNEHICHKITIRORODRICOBRNZAIEN H S L SREIFHR L TV 3,

V SSEFMSEEICHIIZERAFTHBI L | FttlE. MEFMSEXILBIIZ2ERAFTH . MAFMSEECIE. #
HEREE. EHEYE. TRFE. BUEISFELVSZC0REICL > T/ Va7 0ERE—ELTEIERITS
YA by T —E R, BHOBEEMIIE. SLOY—EXEERNICERLTWEED, TV My TH—E X%
HTEZREIFRSN S,

V fvyv>a70-8IEA BESFROEZEF vV 2 70— EFITIEMA/F. —F. ERELETEEEDISIE
21RA/FE . 100EARERDF v v a7O0—ENDH B, RELIcF v v aT7O-—DMAPEMBERZ SO
FRIAOE Y 3 VICE D CHRBHNAREBICEN > TV 3, RERERICED(REXDBVISEII/REETOREL &
%o EHLDBERSFE DR LZIAVERIF29EA (Fvva70-~"—2X) o 2019F28H1139,906 B HFICHEY
THEMKERIEL TUL S,

§5& (Weaknesses)

V ERBEFEEEOTEMRNIRER | AHOERNKERIFFT ERN—-IXTHSNEEV. BRICEITZEFEEROTHIE
BALDDHD . BERRMIFZLVWE TN, RHOHMRIEZA#2 L TDHAL BB, RRFHOIHICIE. BAND
BBEMY. FMSEXEYL L TORUEROEFCY 2 7DIADBET. #HEENE L.

V AT N—=TAOKE BHOTLESIEA T 2T IL—THh65%%E 5%, CDZLIFRATHH D KE. BHD
BRREDEHEICHEEZRIFTAREEN D 5. £fe. TIL—TADEKEENSVWIEH S A VENBVEHIRES
ZTED. BLOINL—TREOHEME BIZIE. 142U T—)LEOREMI) ICHEFMSY—E X BB L &
St LBE. Eor4raiamunCeh. HFICR3aEENH 3.

V NEOBRBROERICZ LY | AR RREREZ RO, KEHEZFOL LIVNEDEREMERAE S % Xz

BELTWVWE, —A. ERIZCNET. ABEBEXRFRZFOICERL TSI NS5, NEOBEEFRDOERICZL
Lo
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migseNJa—FIz—>
=7 M

019FTRICARINICKFRBEMEAMORAERBRICE D L. 201TFEDO LI ERONIFRE THESEN—X) #HHE
I, #94.09kFH (FTHALE6.3%18) T®H 7o BHR2007TFEDTHIHRRAEIE L 7o

ELEETRICIE. EILOFER. RFEE. TREBFORAT - EXZMNRE LTHSHRENEHIN TV S, EILEBEEENHFTESEET
HOYEIH. VZa—TIIFE0ORAIEHZ2TH . HZBEEOREBICHITIRTLREFTEB L,

= = (=) —eee. AR (IPYbn)
6% TR (58h) RIEELL IS 4,200
3,993
e 3,809, j,ﬁ‘? A . 2835 ,"3’97é‘\“\ 4,000
2% 365 3704 378 _____’_/ \ 362 / 3,702 \3,\7.44 3,773 3663 /,' \\ 3,743 /,' \\ 3,800
""""" Y /3,572 . / \ / i
0% \ £ . y \— 3,600
. \ 3,421 I,’ . / NS
2% \ 4 \ 3,400
\ 1
4% \ / 3,200
!
-6% | / 3,000
JEp—
-8% - 2,800
FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018
Est. Est.

P REFRBAROER (2019F7H9H) & &S, SRAIER
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A2 I N—TOREREHS (ERN)
112A% 1240288 1342AH 144288 154288 16428 17428 1842AH 194281

GMS 590 590 598 617 618 625 626 584 583
A==k 1,307 1,537 1,708 1,977 2,038 2,121 2,130 2,159 2,166
FTAANIYRANY 72 105 152 353 381 530 566 568 587
SN2 127 122 123 122 121 120 119 122 122
A=N\—->5— 32 29 26 26 29 28 28 28 27
FTI= A RZRT 1 1 1 1 1 1 1 1 1
HrE 3,811 4,121 4,462 4,581 4,683 5,061 4,348 4,332 4,039
IVEZIVZRNT 3,305 3,424 3,664 3,853 3,932 4,331 5,261 5,436 5,449
RSWIIRNTY 3,347 3,765 3,980 4,376 4,817
TOMNGED 268 418 562 756 884 803 856 907 1,015
&Rt 401 460 527 641 698 701 705 690 640
H-EX 1,410 1,383 1,394 1,519 1,640 1,934 2,013 2,045 2,070
a5t 11,324 12,190 13,217 14,440 18,382 20,020 20,633 21,248 21,516
AA>E=) 56 59 62 137 148 161 166 174 180
AAHI> 45 107 115 122 130 134 139 140 140
=5 101 166 177 259 278 295 305 314 320

AT ¢ RHEREK D SRR

H[E - $BE - ASEANICH T B ERERIEHE
1140288 124288 1342A81 144F28W 154288 164288 174288 1842AH 1942AH

GMS 52 54 61 69 77 84 87 94 96
A== =Hyhk 25 44 81 95 101 115 173 150 150
FTAANIYRANY - - 22 23 24 24 23 21 22
IEZIYZRNF - 2,033 2,294 2,370 2,532 2,840 2,998 3,172 3,252
BPE - 37 55 61 42 44 52 54 39
ZOMNGED 24 27 29 29 30 79 97 115 124
&Rt - 236 279 302 339 339 342 324 276
H-EX - 25 41 95 180 282 335 390 426
=5 101 2,456 2,862 3,044 3,325 3,845 4,107 4,320 4,385

HFR | RAERLK D SRIEM
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T1F 2 E-IERIEE-ILE
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HES E 1 1 6 1 4 2 2
ASEAN 1 2 2
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YRR T 1 1
s - 1 1 2 6 1 5 4 4
1 AYUF— VDB BEREGHE 2 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19
ASEAN  SL-37 {ARL—3T 28 30 31 33 73 84 88 100
AAYCYIIL—3 7 - 27 28 28 26 25 21 22
54 AAVIA5IR 29 58 69 75 76 77 80 78
NS LAY Ly 2 3 4 5 6
LAYSFAR—h 30 30 30 26
J1ET—h 23 27 25 -
RS AANIRST 1 1 1 4 7
1oR%S7 AAASRRST 1 1 2 2
TpoR— AAALYS 14 14 15
ASEANEH 57 115 128 139 233 263 269 256
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RERIR

FElttiE. FTELEED60~TONRREZ A 4> IL—FICEKEFELTWVWS, JIL—TATOL = 7Id. 14> UT—I)LTIE8EE
EB. 1FYE-ITIRERE. Yy I INYaZ#1TIF6~TEIE A >TVWBEDH LS,

BERFETIE. CIALPHFEERRELEDORFEENHRERL 8D, RIBEBEFETIZ7 L)L (RIE1ER6845) « H
FAEF. RBAZI 22T 4 —BEDNHRBL BTV S, FREXRTIIAFEERIFEIE Y MIBOFR - EHEXRECD
RELH5. BRMEISEXTIIREYa—2 a3 VBEETIRT7IEI. EIRBEETIE NTTZ7 72U 70— HUH
fEFr (BREE1ER6501) R EHFEIF 5N B,
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HFUNDEREIRERICH T EBAREREIZEL, — 5 T, KREBEMRICE T2 BABEIIERDEMEBRIHOELR
%o BRBERCELOEZETIIBABENMEVWE BONZBEIEH DD FMSEEEL LTUET VYA MY TH—EXD
REFE VWS THMENHEBRERD . VB NZE I 2FHEBABZNHIRT 20/8EMIFMEV E SR TIEFE X %,
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Bt 75 58 &R

HRARE

1146288 124288 134288 1442 154288 164288 1742AM 1842AM

] 170,905 219,797 248,876 256,654 265,572 277,926 292,607 292,396 302,915
YoY 21.8%  28.6%  13.2% 3.1% 3.5% 4.7% 53%  -0.1% 3.6%
Prlw i 146,916 191,166 218,648 223,409 231,281 243,089 256,871 257,524 267,463
So.LieFIzE 23,989 28,631 30,227 33,245 34,290 34,836 35,736 34,871 35,452
YoY 13.6%  19.4% 5.6%  10.0% 3.1% 1.6% 2.6%  -2.4% 1.7%
Prellag 7oy | A 14.0%  13.0% 12.1%  13.0% 12.9% 12.5% 12.2% 11.9% 11.7%
BRSEEBENU—RYEIEE 11,957 14,868 16,326 18,622 18,900 20,280 21,596 21,961 22,421
YoY 7.3%  24.3% 9.8% 14.1% 1.5% 7.3% 6.5% 1.7% 2.1%
IREE X 7.0% 6.8% 6.6% 7.3% 7.1% 7.3% 7.4% 7.5% 7.4%
BRI 12,031 13,762 13,901 14,622 15,390 14,556 14,139 12,909 13,030
YoY 20.7%  14.4% 1.0% 5.2% 53%  -54% -2.9% -8.7% 0.9%
HEFIZR 7.0% 6.3% 5.6% 5.7% 5.8% 5.2% 4.8% 4.4% 4.3%
EEIMEL 58 22 -9 -22 82 -22 124 472 332
f=ESANIE 208 281 213 163 228 253 434 608 590
EEHNER 149 260 221 186 145 275 309 136 258
EERZE 12,089 13,784 13,892 14,600 15,472 14,534 14,263 13,381 13,362
YoY 22.0%  14.0% 0.8% 5.1% 6.0% -6.1% -1.9% -6.2% -0.1%
EERIRE 7.1% 6.3% 5.6% 5.7% 5.8% 5.2% 4.9% 4.6% 4.4%
RliaEs 990 953 133 1,236 695 2,040 1,224 1,475 195
T 41.5%  45.7%  453%  46.1% 44.1%  46.0%  45.9%  42.9%  46.2%
DR EFZS - 132 104 188 310 386 533 598 664
LRI 6,495 6,912 7,509 7,039 7,965 7,247 7,093 6,397 6,415
YoY 18.8% 6.4% 86% -6.3% 13.2%  -9.0% -2.1% -9.8% 0.3%
LHAFIRER 3.8% 3.1% 3.0% 2.7% 3.0% 2.6% 2.4% 2.2% 2.1%

AT ¢ RHEREK D SRIER
X 120196 B ICAMISBFEEEEOEBEZIT> TV
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BfariE®

1142288 124628 1342881 144F2R% 154281 165288 1742AM 1842A# 1942AM

RE-FAEE 13,098 9,707 10,014 12,565 15,580 20,386 31,717 39,536 44,233
St 28,246 31,240 44,673 34,448 35,757 34,328 35,360 35,739 37,544
Bk -226 -657 -144 -290 -168 -360 -202 -130 -167
TR ENEREE 1,476 1,527 2,237 2,575 2,663 2,840 3,218 2,623 2,211
BRSBTS 18,920 27,320 18,020 32,420 41,326 37,362 31,713 32,000 16,000
At 3,010 3,349 4,523 8,196 8,476 9,634 9,292 8,543 8,950
mENERESET 64,524 72,486 79,323 89,914 103,634 104,190 111,098 118,311 108,771
24 1,234 1,217 1,089 1,046 1,009 1,629 1,631 1,582 1,479
TU7EIRmtEes 265 246 274 238 211 190 175 = =
TE. #ERMER 1,791 1,918 2,079 2,487 2,516 2,651 3,307 4,892 5,064
it 284 284 282 278 278 1,978 1,975 1,975 2,032
EEARENE - - - - - - - - -
TDMOEEERE 182 108 72 209 345 610 1,974 1,591 1,585
BRBEEEESST 3,756 3,773 3,796 4,258 4,361 7,061 9,064 10,041 10,161
DNA 10,546 11,249 10,801 9,399 8,452 7,654 6,813 6,113 6,865
At 1,031 1,023 1,520 1,609 1,867 2,352 1,989 1,699 1,338
W BEEEESET 11,577 12,272 12,321 11,008 10,320 10,006 8,802 7,813 8,103
KEB M 2,983 2,577 2,973 3,897 3,768 4,463 4,546 5,334 4,256
R R EE 278 406 288 254 284 310 551 330 412
ZOAfth 1,701 1,517 2,196 1,877 2,750 3,896 4,342 3,458 3,264
SHEEE -196 -224 -200 -199 -535 -494 -536 -610 -355
wETr0thoEESET 4,766 4,276 5,257 5,829 6,268 8,176 8,904 8,512 7,578
EE&EESE 20,100 20,322 21,375 21,096 20,950 25,244 26,772 26,367 25,842
BESEt 84,624 92,809 100,699 111,010 124,584 129,434 137,870 144,678 134,614
BilE 22,424 23,720 24,544 21,876 24,934 28,457 25,114 25,820 25,967
ERREFIFaE 49 41 10 5 = = 271 225 394
At 8,251 9,882 10,401 12,622 15,771 17,377 21,666 18,541 20,137
mEBaESET 30,724 33,643 34,955 39,309 46,639 45,834 47,051 49,060 51,408
REIGHIFa& 6 15 5 = = = 293 = 15
At 1,006 968 1,190 1,556 2,387 3,925 5,921 6,474 7,652
BEEaEFAH 1,012 983 1,195 1,556 2,387 3,925 6,214 6,474 7,667
aEas 31,737 34,626 36,151 40,865 49,026 49,760 53,266 55,535 59,075
BRE 3,238 3,238 3,238 3,238 3,238 3,238 3,238 3,238 3,238
BEAFIRE 18,741 18,753 18,770 18,818 18,850 18,862 18,949 19,019 13,888
FIESFIRE 30,575 35,285 40,539 45,112 50,505 55,099 59,355 62,756 65,910
Elwty Sy -461 -460 -458 -449 -443 -441 -436 -430 -10,327
DD BIEFIEEE 645 647 992 1,711 1,373 525 799 1,484 466
R HE 149 173 205 165 166 221 263 303 299
DERRERD = 545 1,260 1,547 1,869 2,168 2,434 2,773 2,062
mEESE 52,887 58,182 64,547 70,145 75,558 79,674 84,604 89,143 75,539
EiEE 7,298 9,047 22,366 15,147 13,486 8,711 13,464 12,542 13,788
BRI FaEsst 55 56 15 5 - - 564 225 409
Fybh-Fryia 31,963 36,971 28,019 44,980 56,906 57,748 62,866 71,311 59,824
B2EX 52,738 57,464 63,082 68,433 73,523 77,285 81,907 86,067 73,178
BHoEARLEE 62.3% 61.9% 62.6% 61.6% 59.0% 59.7% 59.4% 59.5% 54.4%

HFT @ RHER L D SRIFR
X 120196 BICRAMISBFEEEEDEBEZIT> TV

BE

BHOEETREOATVHODIE. RBES (4428, 2019F28H7) . THE (375EM) . BRAICHEESEE (14
VAFE. 160BM) . BREEEEE (102EM) . BEEETEE B1EM) . RES L ERJ|IGEETELDEETT600
BA%ZBZ3—AH. BHNFEEIFMERr vy v a2y FONST VRV — b, BREEEEEPELBEEEEITNT <.
REB/NT VR — b ZELBRVWEEBES,
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REZOMMEEDREEMAESORICIE. 1FVE—I. 1TV 7 F 2T 7B —=I v IIN) 2a8HBED

1A 2T IN—TREROHRADBF 2 HD TV D,

BC&EF

2019F2BHAD EHCEARLLRIZ54.4%, AP R DARERFREICH S BFERRDEET. BEEALRIIETLLD

DD, +RBECERLRZERLTVEHEVWZ S,

INEtE - BFSIEIR

114F2A8 1242881 1342A% 1442A% 158288 16&F2AM 1742811 1842AK 194F2AH

o LHRRIZS 23,989 28,631 30,227 33,245 34,290 34,836 35,736 34,871 35,452
75 AR 14.0% 13.0% 12.1% 13.0% 12.9% 12.5% 12.2% 11.9% 11.7%
=g Sl 12,031 13,762 13,901 14,622 15,390 14,556 14,139 12,909 13,030
EERIRE 7.0% 6.3% 5.6% 5.7% 5.8% 5.2% 4.8% 4.4% 4.3%
EBITDA 13,818 16,107 16,138 17,054 17,856 17,014 16,928 16,038 16,391
EBITDA X—>> 8.1% 7.3% 6.5% 6.6% 6.7% 6.1% 5.8% 5.5% 5.4%
FRE (X-2V) 3.8% 3.1% 3.0% 2.7% 3.0% 2.6% 2.4% 2.2% 2.1%
MBER
WEERSEFIZE (ROA) 18.1% 15.5% 14.4% 13.8% 13.1% 11.4% 10.7% 9.5% 9.6%
B &EARFFIZRE (ROE) 15.5% 12.5% 12.5% 10.7% 11.2% 9.6% 8.9% 7.6% 8.1%
HEEDERR 2.6 2.5 2.6 2.4 2.3 2.2 2.2 2.1 2.2
EREE (BRAM) 7,298 9,047 22,366 15,147 13,486 8,711 13,464 12,542 13,788
BN 210.0% 215.5% 226.9% 228.7% 222.2% 227.3% 236.1% 241.2% 211.6%
AR 195.4% 201.0% 207.6% 201.3% 198.3% 200.1% 209.5% 218.4% 189.9%
EREECLSCF/REBEE 29.0% 30.0% -12.7% 57.5% 40.1% 22.3% 25.2% 28.2% 24.6%
EXREH(CLICF/aESs 21.5% 27.8% -12.1% 52.3% 35.2% 20.7% 22.0% 24.4% 20.9%
Fry>a-94) (B) 10.4 8.2 18.5 22.3 15.4 10.1 9.7 12.4 12.1
B E IR -32 1,749 13,319 -7,219 -1,661 -4,775 4,753 -922 1,246

HFT @ RHEREL D SRIFR
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NG =

*vvia7O0-—58E
Fry>1J0-5EE 114F2A50 1242A8 1342RR 14528/ 15528M 165F2AM 174288 1842AH 1942R5
(B5HH) R R B I IS I R R B
BEEHCLB3Fry1I0- (1) 6,808 9,639  -4358 21,359 17,234 10,303 11,703 13,568 12,373
RS IEEHT IR 11,109 12,977 13,920 13,420 14,807 16,526 14,089 12,247 13,166
ATEENER 999 1,265 1,130 1,294 1,341 1,699 2,069 2,414 2,602
PEESESES - - - 678 578 250 122 39 123
ONAEENEE 788 1,080 1,107 1,138 770 759 720 715 759
BIREADER -692 -1,187  -13,728 10,386 2,008 -552 449 1,035 -53
BEABE -4,681 -5,404 -6,578 -6,114 -6,615 -6,336 -6,602 -6,115 -5,188
ZOAth -715 908 -209 557 4,345 -2,043 856 3,233 964
REFEHCLZFrY>170—(2) -3,000 -10,051 7,086  -16,632  -11,365 -3,255 2,233 -2,666 12,256
BRRVEREEEEORYSICLS3ZH -792 -1,184 -1,607 -1,999 -1,903 -2,414 -4,113 -3,228 -2,059
BRERERZETEEEOTEAICLBIRA 114 27 147 41 18 116 24 14 15
EEOFEEOEBZHIFRHRNOEUSICL 532 - -1,266 -694 -388 - -4,771 - - -1,516
BRSHEE LT -135,840 -150,420 -170,520 -212,400 -220,511 -218,798 -229,151 -250,400 -284,000
BRSO EZTTRRICLSINA 132,820 142,020 180,020 198,000 211,605 222,762 234,800 250,113 300,000
zoft 698 772 -260 114 -574 -150 673 835 -184
FCF (1+2) 3,808 -412 2,728 4,727 5,869 7,048 13,936 10,902 24,629
BAFEENCL B F vy aT0— -1,321 -2,722 -2,257 -2,475 -2,594 -2,821 -2,400 -3,264  -19,686
FERAE A OFEIREE -27 -2 -25 - - - 219 -28 179
RAEA S OREERKER -25 -475 -6 - - - 324 90 -2
[ EAOREN-L -1,262  -2,205  -2,256  -2,464  -2,573  -2,676  -2,842  -2,996  -3,259
B OEYS(CL BT H -1 13 2 57 37 14 28 41 -9,906
BREOFHEOEBZEDRNFRAMRINOIUSICLS3ZH - - - - - - -57 21 -6,458
Zofth -6 -53 28 -68 -58 -159 -72 -350 -240
zoft -13 -3 26 99 172 -229 -6 80 -228
RERFYIER 2,472 -3,137 497 2,351 3,447 3,997 11,530 7,718 4,715
RERVRERENOBRES 12,317 9,179 9,676 12,028 15,476 19,473 31,004 38,722 43,437

HFT @ RHEREL D SRIFR
7 1201968 ICAMIGBFEEBEDNEEZTo>TVS

BEFEICLSZFrya7O—
EHOEEL vy a2 T70— 1k HESHAR LR, BRMENERVONABHNENEREBRERE 85, X bv
IR ZINZN eh 5. ENEEZ/ NI UL,

BEEHICELZ3FvyaT0—

B - BERETEEORFIIEREMFIRE . EEF vy aT70—ICHARZ E/NT V. MRAICIELEBMNBEIBHN AR
HOD. BROBMEINESTEDLH D, KA LOREFHICLZF vy >aT70—ld 1 VICHTIHFEEDERET
EHTZ_CHHB,

MEEHICEZFvyazO—
B OB EHICL R T vy aT70—3EYEDOLIN T, 2019F25H3139,006 B HFFD BHKEE Y . EETRF
SHOREFEAICHESTHEARED, 5T,

Fry2a1-IVN=J3Y- 3190 1146288 124E2A51 134F2AM 14428 15288 165F2AM 174281 18428 1942AM
FoitEDERER 7.7 7.4 6.6 6.5 7.6 7.9 8.4 8.2 8.3
SR EERRAM 47.6 49.4 55.7 56.3 48.2 46.0 43.5 44.4 44.2
TEEO#ERR 196.4 127.3 116.2 92.9 88.3 88.3 84.8 88.2 110.7
EEEERAHR 1.9 2.9 3.1 3.9 4.1 4.1 4.3 4.1 3.3
BHIEDERR 9.4 8.3 9.1 9.6 9.9 9.1 9.6 10.1 10.3
EiE&EERA 39.0 44.1 40.3 37.9 36.9 40.1 38.1 36.1 35.3
Fryda-949) (H) 10.4 8.2 18.5 22.3 15.4 10.1 9.7 124 12.1

AT ¢ RHEREK D SRIER

EHEREAREL ERE (RILFW. EFEREH ) EEBABICERNPP R EP X IQIEAF/E TIFFEHRRICIE
EHRERIFEMLERT vy aT70—30PHt T3 &5, el OBFERIGA 42T IIL—THHRLTEIEAR
HEHEBRHRVEEMEENZ VWD L 5. BHEOEFRIZS a v EVI Ny TP, BERERLERT. REAXA - - KA
BEBORM{T T4V - H>TW3,
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ROERU'ERY

1142 A8 1242 A% 1342 A8 14428/ 154281 165F2AR 174F2A1 1842 1942A

ROE 15.5% 12.5% 12.5% 10.7% 11.2% 9.6% 8.9% 7.6% 8.1%
b S e 3.8% 3.1% 3.0% 2.7% 3.0% 2.6% 2.4% 2.2% 2.1%
B EDERER 2.56 2.48 2.57 2.42 2.25 2.19 2.19 2.07 2.17
LNy 1.59 1.61 1.61 1.61 1.66 1.68 1.68 1.68 1.75
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