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AF VT4 51 F > TR EIROHE LAST UPDATE [2016/10/14]

i =p Vi)
TEREEZOHR
FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16|FY02/17
S S 5 S S S S i 5 S Ed

137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 281,041| 305,000

YoY 23.7%  5.9% -3.7% 21.8% 28.6% 13.2%  3.4% 3.7% 5.4%  8.5%
18,827 20,955 21,118 23,989 28,631 30,227 33,714 35,117 37,390
YoY 18.1% 11.3%  0.8% 13.6% 19.4% 56% 11.5% 4.2% 6.5%
FllzE 3 13.7% 14.4% 15.1% 14.0% 13.0% 12.1% 13.1% 13.2% 13.3%
8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707 17,500
YoY 49.4% 19.4%  0.2% 20.7% 14.4% 1.0% 8.7%  4.9% 5.3% 4.7%
Fl#E 3R 6.1%  6.8% 7.1% 7.0% 6.3% 56% 59% 5.9% 5.9% 5.7%
8,186 9,812 9,912 12,089 13,784 13,892 15,092 15,943 16,684 17,500
YoY 49.2%  19.9% 1.0% 22.0% 14.0% 0.8% 8.6% 56% 4.6% 4.9%
FilzEEE 6.0% 6.7% 7.1% 7.1% 6.3% 5.6% 5.9% 6.0% 5.9% 5.7%
4,379 4,876 5,466 6,495 6,912 7,509 8,161 8,725 9,658 10,000
YoY 46.1% 11.3% 12.1% 18.8% 6.4% 8.6% 8.7% 6.9% 10.7% = 3.5%
F| 25 22 32% 33% 39% 3.8% 3.1% 3.0% 32% 3.3% 3.4% 3.3%

41,400 41,400 41,400 54,170 54,170 54,170 54,170 54,170 54,170 -

EPS 110 123 138 143 132 143 156 166 184 190
EPS (BEMXIAER) - 123 138 142 132 143 155 166 183 -
DPS 25 22 27 39 40 46 48 50 52 55
BPS 567 669 788 1,006 1,096 1,202 1,325 1,436 1,553 -
BRe-Ee-His 7,673 6,991 7,964 13,098 9,707 10,014 12,565 15,580 20,386
REBEESR 28,764 30,150 30,026 64,524 72,486 79,323 90,347 104,477 105,674
EHREEEE 1,885 2,602 2,741 3,756 3,773 3,796 4,258 4,361 7,086
BEZOMDEE 3,411 3,658 3,977 4,766 4,276 5,257 5,829 6,268 8,190
EBUEEEE 13,356 12,623 11,924 11,577 12,272 12,321 11,687 10,937 10,397
47,418 49,035 48,670 84,624 92,809 100,699 112,122 126,044 131,349
BilE 10,293 10,551 8,974 22,424 23,720 24,544 26,701 30,902 28,457
EHRENTEE - 1,688 80 49 41 10 5 = s
b-h=Ei =y 22,533 20,131 16,281 30,724 33,643 34,955 39,306 46,640 44,821
EHEFFAE - 56 31 6 15 5 = - =
E & & ik & &t 2,395 824 1,024 1,012 983 1,195 1,500 1,908 2,527
24,929 20,956 17,306 31,737 34,626 36,151 40,806 48,549 47,348
MEES 22,488 28,079 31,364 52,887 58,182 64,547 71,316 77,495 84,000
EEEBICLDFryva1T0— 6,472 6,668 7,031 6,808 9,639 -4,358 21,359 17,234 10,303
BEEHCLZFryY2I0—  -2,190 -2,087 -1,966 -3,000 -10,051 7,086 -16,632 -11,365 -3,255
M#EEBICLZFryvaI0— 6,094 5255 -4,169 -1,321 -2,722 -2,257 -2,475 -2,594 -2,821
HFHFEREARVER - 1,744 111 55 56 15 5 - -
Yy 9,173 7,747 10,853 31,963 36,971 28,019 44,980 56,906 57,748
HEEFIRE(ROA) 17.1% 20.3% 20.3% 18.1% 15.5% 14.4% 14.2% 13.4% 13.0%
B2 &K F|#E 2 (ROE) 21.0% 19.9% 18.9% 15.5% 12.5% 12.5% 12.3% 12.0% 12.3%
B2 EARLE 47.4% 54.1% 64.2% 62.3% 61.9% 62.6% 62.0% 59.8% 62.1%
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AT S k> EEEE LAST UPDATE [2016/10/14]

ES I

\Y V4 ==
wES. =]
FY02/15 FY02/16 FY02/17 FY02/16 FY02/17
Qo2 o3 oal o1 o2 o3 oal o1 ool im0 | I

66,475 67,574 65,237 67,419| 70,529 72,254 67,906 70,352| 75,472 75,928 142,783 151,400/ 100.9% 150,000 49.6% 305,000

YoY -0.4% 1.1% 6.5% 8.0% 6.1% 6.9% 4.1% 4.4%| 7.0% 5.1% 6.5% 6.0% 5.1% 8.5%
8,306 8,972 8,429 9,410/ 8,864 9,734 8,923 9,869| 9,471 10,073 18,598 19,544
YoY 16% 19% 56% 7.6% 6.7% 85% 59% 4.9% 6.8% 3.5% 7.6% 5.1%

12.5% 13.3% 12.9% 14.0% 12.6% 13.5% 13.1% 14.0% 12.5% 13.3% 13.0% 12.9%
4,766 4,809 4,828 4,853 5,239 5,237 5,076 5,130, 5,560 5,479 10,476 11,039

YoY -0.3% 4.0% 52% 5.4% 9.9% 89% 51% 57%| 6.1% 4.6% 9.4% 5.4%

7.2%  7.1% 7.4% 72% 7.4% 72% 75% 7.3% 7.4% 7.2% 7.3% 7.3%
3,540 4,162 3,601 4,558 3,625 4,496 3,848 4,738/ 3,911 4,594 8,121 8,505 100.1% 8,500 48.6%| 17,500
YoY 4.4% -0.5% 6.1% 10.0% 2.4% 8.0% 6.9% 3.9% 7.9% 2.2% 5.4% 4.7% 4.7% 4.7%
53% 62% 55% 6.8% 51% 62% 57% 6.7% 52% 6.1% 5.7% 5.6% 5.7% 5.7%
3,558 4,167 3,614 4,604| 3,652 4,487 3,876 4,669| 3,908 4,598 8,139 8,506/ 100.1% 8,500 48.6% 17,500
YoY 4.6% -0.0% 6.0% 12.0% 2.6% 7.7% 72% 14% 7.0% 2.5% 5.4% 4.5% 4.4% 4.9%
54% 62% 55% 6.8% 52% 62% 57% 6.6% 52% 6.1% 5.7% 5.6% 5.7% 5.7%
2,015 2,365 2,003 2,342| 2,078 2,604 2,292 2,684/ 2,681 2,661 4,682 5,342 111.3% 4,800 53.4% 10,000
YoY 8.4% 3.3% 20.9% -0.6% 3.1% 10.1% 14.4% 14.6% 29.0% 2.2% 6.9% 14.1% 2.5% 3.5%
3.0% 35% 3.1% 35% 29% 3.6% 34% 3.8% 3.6% 3.5% 3.3% 3.5% 3.2% 3.3%

FY02/15 FY02/16 FY02/17 FY02/16 FY02/17

1H 1H 1H

66,475 67,574 65,237 67,419| 70,529 72,254 67,906 70,352| 75,472 75,928 142,783 151,400 100.9% 150,000 49.6% 305,000
11,228 11,642 11,532 11,437| 12,103 12,291 12,126 12,442 12,719 12,732 24,394 25,451
8,935 8,891 9,305 9,491 9,306 9,294 9,522 10,334| 10,292 10,116 18,600 20,408
10,942 10,960 11,129 11,256| 11,656 11,723 11,811 12,680 13,323 13,420 23,379 26,743
11,858 11,133 9,366 9,615/ 13,059 13,194 9,649 7,953| 13,518 13,070 26,253 26,588
11,713 11,609 12,175 12,121| 12,080 12,445 12,990 13,001 13,037 12,822 24,525 25,859
8,330 9,471 8,003 9,021 8,107 8,848 7,507 8,279/ 7,810 9,101 16,955 16,911
3,466 3,870 3,726 4,488 4,215 4,458 4,302 5,664 4,771 4,666 8,673 9,437

YoY -0.4% 1.1% 6.5% 8.0% 6.1% 6.9% 4.1% 4.4%| 7.0% 5.1% 6.5% 6.0%
57% 7.3% 3.0% 6.0% 7.8% 56% 52% 88% 51% 3.6% 6.7% 4.3%
59% 6.3% 9.7% 6.0% 42% 45% 23% 89% 10.6% 8.8% 4.3% 9.7%
3.8% 45% 4.6% 57% 65% 7.0% 6.1% 12.7% 14.3% 14.5% 6.7% 14.4%
-25.4% -20.1% 13.5% 27.2%| 10.1% 18.5% 3.0% -17.3% 3.5% -0.9% 14.2% 1.3%
9.3% 53% 55% 7.7% 3.1% 72% 6.7% 7.3% 7.9% 3.0% 5.2% 5.4%
11.1% 87% 7.0% -6.4%| -2.7% -6.6% -6.2% -8.2%| -3.7% 2.9% -4.8% -0.3%
15.5% 11.4% 1.8% 25.3% 21.6% 15.2% 15.5% 26.2%| 13.2% 4.7% 18.2% 8.8%
3,540 4,162 3,601 4,558 3,625 4,496 3,848 4,738/ 3,911 4,594 8,121 8,505 100.1% 8,500 48.6% 17,500

1,029 1,098 1,074 1,016/ 1,045 1,109 1,080 972/ 1,006 1,151 2,154 2,157
695 717 824 866 696 731 782 823 721 697 1,427 1,418

1,469 1,552 1,592 1,676/ 1,482 1,535 1,599 1,415/ 1,484 1,524 3,017 3,008
741 754 678 634 932 1,061 709 516 935 851 1,993 1,786
464 490 436 721 568 664 670 904 708 635 1,232 1,343
551 894 506 1,014 450 775 372 1,249 455 963 1,225 1,418
352 420 179 441 355 556 510 551 575 579 911 1,154

-176 -108 =72 -81 -140 -165 -201 -130 =129 -109 -305 -238

-276 -275 -288 -286 -285 -293 -292 292 -228 -202 -578 -430

-1,309 -1,381 -1,374 -1,303| -1,478 -1,479 -1,381 -1,270| -1,617 -1,495 -2,957 -3,112

YoY 4.4% -05% 6.1% 10.0% 2.4% 8.0% 6.9% 3.9% 7.9% 2.2% 5.4% 4.7%
-10.6% -13.3% -9.6% -9.3% 16% 1.0% 0.6% -4.3% -3.7% 3.8% 1.3% 0.1%

83% 24% 83% 13.6% 0.1% 2.0% -51% -50% 3.6% -47% 1.1% -0.6%

5.2% 10.5% 11.7% 12.5% 0.9% -1.1% 0.4% -15.6% 0.1% -0.7% -0.1% -0.3%

-12.9% -1.3% 43.0% 29.1% € 25.8% 40.7% 4.6% -18.6% 0.3% -19.8% 33.3% -10.4%
-19.0% -23.0% -18.2% 22.0%| 22.4% 35.5% 53.7% 25.4%  24.6% -4.4% 29.1% 9.0%

3.0% 10.1% 16.9% -21.3%| -18.3% -13.3% -26.5% 23.2%| 1.1% 24.3% -15.2% 15.8%
128.6%  2.4% -54.7% 119.4% 0.9% 32.4% 184.9% 24.9% 62.0% 4.1% 18.0% 26.7%

53% 6.2% 55% 6.8% 51% 62% 57% 6.7% 52% 6.1% 5.7% 5.6%
9.2% 9.4% 9.3% 89% 86% 9.0% 89% 7.8% 7.9% 9.0% 8.8% 8.5%
7.8% 81% 89% 9.1% 75% 7.9% 82% 80% 7.0% 6.9% 7.7% 6.9%
13.4% 14.2% 14.3% 14.9% 12.7% 13.1% 13.5% 11.2% 11.1% 11.4% 12.9% 11.2%
6.2% 6.8% 72% 6.6% 7.1% 80% 7.3% 65% 69% 6.5% 7.6% 6.7%
4.0% 42% 3.6% 59% 47% 53% 52% 7.0% 54% 5.0% 5.0% 5.2%
6.6% 9.4% 6.3% 11.2% 56% 88% 50% 151% 58% 10.6% 7.2% 8.4%

10.2% 10.9% 4.8% 9.8% 8.4% 12.5% 11.9% 9.7% 12.1% 12.4% 10.5% 12.2%

19.4% 18.5% 20.3% 16.0% 18.9% 17.2% 18.9% 15.1%| 17.1% 18.0% 18.0% 17.6%
13.1% 12.1% 15.6% 13.6% 12.6% 11.4% 13.7% 12.8% 12.3% 10.9% 11.9% 11.5%
27.7% 26.2% 30.1% 26.3% 26.8% 23.9% 27.9% 22.0% 252% 23.8% 25.2% 24.5%
14.0% 12.7% 12.8% 10.0% 16.9% 16.5% 12.4%  8.0%| 15.9% 13.3% 16.7% 14.5%

8.8% 83% 82% 11.3% 10.3% 10.3% 11.7% 14.1% 12.0% 9.9% 10.3% 10.9%
10.4% 15.1% 9.6% 15.9% 8.1% 12.1% 6.5% 19.4%| 7.7% 15.0% 10.2% 11.5%

6.6% 7.1% 3.4% 69% 64% 86% 89% 86% 9.8% 9.0% 7.6% 9.4%
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BEREAE
FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 281,041 305,000
YoY 23.7% 5.9% 3.7% 21.8% 28.6% 13.2% 3.4% 3.7% 5.4% 8.5%
18,827 20,955 21,118 23,989 28,631 30,227 33,714 35,117 37,390
YoY 18.1% 11.3% 0.8% 13.6% 19.4% 5.6% 11.5% 4.2% 6.5%
13.7% 14.4% 15.1% 14.0% 13.0% 12.1% 13.1% 13.2% 13.3%
10,496 11,008 11,148 11,957 14,868 16,326 18,599 19,256 20,682
Yoy 1.2% 4.9% 1.3% 7.3% 24.3% 9.8% 13.9% 3.5% 7.4%
7.6% 7.6% 7.9% 7.0% 6.8% 6.6% 7.2% 7.2% 7.4%
8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707 17,500
YoY 49.4% 19.4% 0.2% 20.7% 14.4% 1.0% 8.7% 4.9% 5.3% 4.7%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9% 5.7%
8,186 9,812 9,912 12,089 13,784 13,892 15,092 15,943 16,684 17,500
YoY 49.2% 19.9% 1.0% 22.0% 14.0% 0.8% 8.6% 5.6% 4.6% 4.9%
6.0% 6.7% 7.1% 7.1% 6.3% 5.6% 5.9% 6.0% 5.9% 5.7%
4,379 4,876 5,466 6,495 6,912 7,509 8,161 8,725 9,658 10,000
YoY 46.1% 11.3% 12.1% 18.8% 6.4% 8.6% 8.7% 6.9% 10.7% 3.5%
3.2% 3.3% 3.9% 3.8% 3.1% 3.0% 3.2% 3.3% 3.4% 3.3%
FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 281,041 305,000
40,202 42,253 41,666 40,019 42,147 42,050 43,458 45,839 48,962
35,848 36,670 34,281 32,088 32,235 31,805 34,242 36,622 38,456
41,098 42,403 45,050 41,142 39,852 40,519 42,320 44,287 47,870
16,777 18,515 13,889 16,420 28,513 53,071 45,630 41,972 43,855
18,718 36,730 39,284 44,543 47,618 50,516
17,188 32,280 31,200 33,329 34,825 32,741
3,591 5,846 5,412 5,327 8,037 10,942 13,718 15540 18,639
Yoy 23.7% 5.9% 3.7% 21.8% 28.6% 13.2% 3.4% 3.7% 5.4% 8.5%
5.1% -1.4% -4.0% 5.3% 0.2% 3.3% 5.5% 6.8%
2.3% -6.5% 6.4% 0.5% -1.3% 7.7% 7.0% 5.0%
3.2% 6.2% 8.7% 3.1% 1.7% 4.4% 4.6% 8.1%
10.4% -25.0% 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%
96.2% 7.0% 13.4% 6.9% 6.1%
87.8% 3.3% 6.8% 4.5% -6.0%
62.8% -7.4% -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%
8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707 17,500
4,507 5,115 5,084 4,661 4,725 4,217 4,206
2,738 2,764 2,823 2,692 2,865 3,102 3,032
5,780 5,937 5,882 5,918 5,716 6,289 6,031
1,321 1,214 1,936 2,209 2,580 2,807 3,218
627 1,234 1,462 2,333 2,111 2,806
1,480 2,330 2,396 3,068 2,965 2,846
748 590 312 741 1,160 1,297 1,972
5,125 5,698 5,843 6,180 7,334 6,929 7,406
Yoy 49.4% 19.4% 0.2% 20.7% 14.4% 1.0% 8.7% 4.9% 5.3% 4.7%
13.5% -0.6% -8.3% 1.4%  -10.8% 0.3%
0.9% 2.1% -4.6% 6.4% 8.3% 2.3%
2.7% -0.9% 0.6% -3.4% 10.0% -4.1%
-8.1% 59.5% 14.1% 16.8% 8.8% 14.6%
96.8% 18.5% 59.6% 9.5% 32.9%
57.4% 2.8% 28.0% -3.4% -4.0%
-47.1% 137.5% 56.5% 11.8% 52.0%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9% 5.7%
10.8% 12.8% 12.1% 11.1% 10.9% 9.2% 8.6%
8.0% 8.6% 8.8% 8.5% 8.4% 8.5% 7.9%
12.8% 14.4% 14.8% 14.6% 13.5% 14.2% 12.6%
9.5% 7.4% 6.8% 4.2% 5.7% 6.7% 7.3%
3.3% 3.4% 3.7% 5.2% 4.4% 5.6%
8.6% 7.2% 7.7% 9.2% 8.5% 8.7%
11.1% 3.9% 6.8% 8.5% 8.3% 10.6%
29.9% 28.9% 25.9% 23.2% 21.0% 18.5% 17.4%
18.1% 15.6% 14.4% 13.4% 12.8% 13.6% 12.6%
38.3% 33.5% 30.0% 29.5% 25.5% 27.6% 25.0%
8.8% 6.8% 9.9% 11.0% 11.5% 12.3% 13.3%
3.5% 6.3% 7.3% 10.4% 9.3% 11.6%
8.3% 11.9% 11.9% 13.7% 13.0% 11.8%
3.3% 1.6% 3.7% 5.2% 5.7% 8.2%
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201752 IS 2 HARE (201651058 #XK)

> LHR KA AR A CENA T — £ RIBRHSE 2 A LIBIIER. BERSEEH. stEfR CIERICEH

> B5HERE [ IFM (Integrated Facility Management) BAfL. 7O 72T MAVBERE, FEIGER ~v T10BZ
> IFM : BAY O—/NLEE CBHEIRmE LIREIY — E X246, MBRHaR1L LAMSAICIFMICERD 8T
> BAMbE ERBEISMEENRWE. KEDI— T« Y7/ PORy MEAZIOX MESZHNE L EXERREND
> TOTT b 20212 A ERESN TS L5008 BRI A0 EERREE BIRICMAZ IR,

> THREMA @ FTRZONRUEENSR T > PANBRAREDOERITT. 7O TR 5 EDREMEEICHE

> REAHREY I 201THFARICKERTE, LBrREHICEENREEZHS
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FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
11,228 11,642 11,532 11,437 12,103 12,291 12,126 12,442 12,719 12,732

YoY 5.7% 7.3% 3.0% 6.0% 7.8% 5.6% 5.2% 8.8% 5.1% 3.6%
1,029 1,098 1,074 1,016 1,045 1,109 1,080 972 1,006 1,151
YoY -10.6% -13.3% -9.6% -9.3% 1.6% 1.0% 0.6% -4.3% -3.7% 3.8%

9.2% 9.4% 9.3% 8.9% 8.6% 9.0% 8.9% 7.8% 7.9% 9.0%
AR : REER & D SRILIER

FYo2/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

40,019 42,147 42,050 43,458 45,839 48,962

YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8%
5,115 5,084 4,661 4,725 4,217 4,206

YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3%
12.8% 12.1% 11.1% 10.9% 9.2% 8.6%
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) Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 )
@pPYmn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
HIFT @ 2 ER & D SRAEIERL
FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
8,935 8,891 9,305 9,491 9,306 9,294 9,622 10,334 10,292 10,116
YoY 5.9% 6.3% 9.7% 6.0% 4.2% 4.5% 2.3% 8.9%  10.6% 8.8%
695 717 824 866 696 731 782 823 721 697
YoY 8.3% 2.4% 8.3% 13.6% 0.1% 2.0% -5.1% -5.0% 3.6% -4.7%

7.8% 8.1% 8.9% 9.1% 7.5% 7.9% 8.2% 8.0% 7.0% 6.9%
AR © REER & D SRILIER

FYo2/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

32,088 32,235 31,805 34,242 36,622 38,456

YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0%
2,764 2,823 2,692 2,865 3,102 3,032

YoY 0.9% 2.1% -4.6% 6.4% 8.3% -2.3%
8.6% 8.8% 8.5% 8.4% 8.5% 7.9%

WA RAEER & O SRAIER

BESOHFEEMNRIRET THHEIUELE, BALICEREEOFRZMKLLERS AT LEBRICETF
RS OERERICMZ . ARICH SBREROZFEZILR. B SOFFEENRZHRV THBIIBRE B>
TceH5NBdo

Flo. BREFBOBAMCORRCELZ2BERILAICEIT. EREREZFMALLERDOS X T LMICEF LT

jesearch« 11/95

0.._‘_.
www.sharedresearch.jp S Shared
u"r'




R Shared Research Report 4#?7—"4 5'( I‘ | 9787 |

LA VT S k> EEE LAST UPDATE [2016/10/14]

PIaVvEYITE-IINATRERBENREL L ZRIT. BREEBEOEREZMMLED D, PRANAGEHET
EH2D T2 BOICETZ2DDTHELITFISERE LW,

1,800 —_ 18%
1,600 16%
1,400 0515:5% ) 5 ) 14%
1,200 1o S0 1 0 a0, 8 A]13.3%13.4%13.4%14'0%13.4%14'2%14.3%14'9 012 7013.106135 12%
1,000 . 11.2%11.1%11.4% 10%
800 8%
600 6%
400 4%
200 2%

QL1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
@eymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17

R @ BB K D SRIEIER

FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
10,942 10,960 11,129 11,256, 11,656 11,723 11,811 12,680 13,323 13,420

YoY 3.8% 4.5% 4.6% 5.7% 6.5% 7.0% 6.1% 12.7% 14.3% 14.5%
1,469 1,552 1,592 1,676 1,482 1,535 1,599 1,415 1,484 1,524
YoY 52% 10.5% 11.7% 12.5% 0.9% -1.1% 0.4% -15.6% 0.1% -0.7%

13.4% 14.2% 14.3% 14.9% 12.7% 13.1% 13.5% 11.2% 11.1% 11.4%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo2/16

41,142 39,852 40,519 42,320 44,287 47,870

YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1%
5,937 5,882 5,918 5,716 6,289 6,031

YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1%
14.4% 14.8% 14.6% 13.5% 14.2% 12.6%
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CEOBHZEXFROR Y bZHa. BRERICEHBREAZRIIET 5. AMREAXTICEEUTERDHIC L A5
naHN. ERDKSICHRNATIND. BREZRTDIZL,

BEEISER
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@vmy  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
11,858 11,133 9,366 9,615 13,059 13,194 9,649 7,953 13,518 13,070
YoY -25.4% -20.1% 13.5% 27.2% 10.1% 18.5% 3.0% -17.3% 3.5% -0.9%
741 754 678 634 932 1,061 709 516 935 851
YoY -12.9% -1.3% 43.0% 29.1% 25.8% 40.7% 4.6% -18.6% 0.3% -19.8%
6.2% 6.8% 7.2% 6.6% 7.1% 8.0% 7.3% 6.5% 6.9% 6.5%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
16,420 28,513 53,071 45,630 41,972 43,855
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%
1,214 1,936 2,209 2,580 2,807 3,218
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6%
7.4% 6.8% 4.2% 5.7% 6.7% 7.3%
HIFR @ RHFER & D SRITIER
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AF )T T, REEMCORADOET VL K TFRADSH CTH 2 & L TRIFEWRERIICE 5%
BWEMALICESZBELVTHE D, 2014528 HLRICKAUEM L (IREFE0BEHAUL) ==L 7c/E5632015
FLRMETEH2WER TH o /ch's 2016F 281343158 (LHA24. THAL9) | 2017428 R EHRIE38:EE (QL:

210ERS) ICX L OEMCTEZ R, THRIX13ER. BB TIISUERHOEM e TE. AR BT AIHLL35%
Bz stE (BiVEtE) 924 L. 5ISHmESAEMREZILART 2E8MERL T %,

REGEMHEBEBEDORETIE. B CIEBRICMA T, BIFT 72 bHRETSBEORREEIFDNEC 85,
CHOLIIIIN—TRBEZERICDATIDICIITEBEDEREBE I 2 AMOEEMEIEL THED. FHTIE
COLIEREDH TOEFIAMERERY 5 TREEBORILZR > TUL %,

A A T—1HIZEPHEISMADEMILIRE & e

oo A4 T—HTHREDCMSH SEA LEHELISMADERENE E1T> T3, 2017TE2FHIFRICRIESHD1/3
(QIR182/EH) ZHHAISMICT 2 Z r Z BAZIC. QUII3ESHDEMEL (EBMEISML) % EHE. #BHEISMIZET19
[ESE R D Too BIELLEAIAEZR16/ESEDIT_LIFHIREILETOIE . REMEES Q%B) & DEIFHII0%E AF L,

2016FQUFSIBRIC & D ZHTHAR
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MUFIEFHL NI TITL —FHABEENT-EDPARICENT D, BHPSIRETEITZ-OTIEAEVWE LS Al
IFBE LTV, 2017TE2BHAQUIE C DFEIFH < AD Bt TEDOT LIFETE—IL) Za—TIITEEFOICE

mLTW3,
BEMEEFE
1,000 8%
— 7.0%
900 7%
800
6%
700
600 5%
500 4%
400 3%
300
2%
200
100 1%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
@y FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
11,713 11,609 12,175 12,121 12,080 12,445 12,990 13,001 13,037 12,822
YoY 9.3% 53% 55% 7.7% 31% 72% 6.7% 7.3% 7.9%  3.0%
464 490 436 721 568 664 670 904 708 635
YoY -19.0% -23.0% -18.2%  22.0% 22.4% 355% 53.7% 25.4% 24.6% -4.4%
4.0%  42%  36% 59% 47%  53%  52% 7.0% 54%  5.0%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
18,718 36,730 39,284 44,543 47,618 50,516
YoY - 96.2% 7.0% 13.4% 6.9% 6.1%
627 1,234 1,462 2,333 2,111 2,806
YoY - 96.8% 18.5% 59.6% -9.5% 32.9%
3.3% 3.4% 3.7% 5.2% 4.4% 5.6%

WA RAEER & O SRAIER
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RO ZFREEDHIB. WRIASDODEBELYEFEHRICEZMEADX CDEIFZ . PR ESEICH

|F7=ER D fR A& % it L 7o

www.sharedresearch.jp

. Sharec‘i":

jesearch«

15/95



R Shared Research Report 4#?7—"4 5'( I‘ | 9787 |

1F T4 4 b >EEHH LAST UPDATE [2016/10/14])
BERFTRER
1,600 15.1% 16%
1,400 - 13.4% 4%

11.2%

1,200 e 10.6% 12%
1,000 10%
800 4 30, 8%
600 6%
400 4%
200 2%

Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
@Yo FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
FY02/15 FY02/16 FY02/17
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
8,330 9,471 8,003 9,021 8,107 8,848 7,507 8,279 7,810 9,101

YoY 11.1% 8.7% 7.0% -6.4% -2.7% -6.6% -6.2% -8.2% -3.7% 2.9%
551 894 506 1,014 450 775 372 1,249 455 963
YoY 3.0% 10.1% 16.9% -21.3% -18.3% -13.3% -26.5%  23.2% 1.1% 24.3%

6.6% 9.4% 6.3% 11.2% 5.6% 8.8% 5.0% 15.1% 5.8%  10.6%

FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

17,188 32,280 31,200 33,329 34,825 32,741

YoY - 87.8% -3.3% 6.8% 4.5% -6.0%
1,480 2,330 2,396 3,068 2,965 2,846

YoY - 57.4% 2.8% 28.0% -3.4% -4.0%
8.6% 7.2% 7.7% 9.2% 8.5% 8.7%

WA RAEER & O SRAIER

20152 B RIS BRI D FTHRER B T D HMMTe E DV RAE L7=H\ 2016F28HRIF# D RENIC & D FTHREE6.0%05 R U &
Bofce 2016FE2BHAQLD ELEFIRRENZ N o/l H b o T 2017TE2HHE EHRII BRI Z Mk ST L oo 7272.
QLIZHIREEE4.8%FUX T & - 7= H'Q21Z[E10.3% |- £ THUXIEILME/ L TWL 5,

FE#TIE. BREEEOHREICBHREZIEVTED. 1) ABHEREOKETOHZ3ZMEA—N—DAKE®R
ZEOMRIOREHE POICBREORBILA. 2) MBEBEOZEEZBIE L ABBEMRADT 2T 1 R —
DG O IIMEEERKEOILA. 3) BEREERD TS/ RX—-rTJ SV F (PB) SEEROARGCICINDEA
TWd, €L T XREEORFTHENFFZE DIACH, BEBRNDBRKRERE BRI S7HIC. 3
BICHFBEERAOBFIEBZHR L fco £/c. PBEMIITHICAITTEL CHREIEA TV SRR TH 5,

FTORNHAx—CRBERBICE I3 LEEE£OERICER

MR T TN HA -V ERETIE. {EROMEERFEICNR T BBIC L DLERORMER EH I AEE
ETILOEMBZED TV D, RSP ARZEETIRIF2018F28HALME L FE. FTLWINRRE B2 08NN B 5. B
HICK B ELEREBEEANDOFHEL. TO2INTAX—VERBAZTE T3 O ICKL2ENEEETEEL THIE
HiFmLhe LTWa,

FHRR T2 A VB OFREBBICERNICWOBAT. TIFIIT 12— B ERED201652 B HARE
BEBIFHIT00E. QLIFB00AHE TH o7zs QIEFR TIF2017EHE2BHAZR2,0005 DRBEEIEICH L THENTL AN
Q2131200885 & BHETEHREICR > T foo [WENAIFHRBDEND H > TEHEICIFBEV TVWAWERS, F/o.
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1F YT o T+ h>EEFH LAST UPDATE [2016/10/14]
700 14%

600 12%
2.10612:4%
500 10%
400 8%
300 6%
200 4%
100 2%
-100 s -2%
ot ¥ Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Ql Q2 Q3 Q4 QL Q2 Q3 Q4
@pvmn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
3,466 3,870 3,726 4,488 4,215 4,458 4,302 5,664 4,771 4,666
YoY 15.5% 11.4% 1.8% 25.3% 21.6% 152% 15.5% 26.2% 13.2% 4.7%
352 420 179 441 355 556 510 551 575 579
YoY 128.6% 2.4% -54.7% 119.4% 0.9% 32.4% 184.9% 24.9% 62.0% 4.1%
10.2%  10.9% 4.8% 9.8% 8.4% 12.5% 11.9% 9.7% 12.1% 12.4%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
5,327 8,037 10,942 13,718 15,540 18,639
YoY -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%
590 312 741 1,160 1,297 1,972
YoY -21.1% -47.1% 137.5% 56.5% 11.8% 52.0%
11.1% 3.9% 6.8% 8.5% 8.3% 10.6%

HIF ¢ RALERI& O SRALIERL

AP ZIRIBHEF v OR—VFEDLHDPRANE B ol hFRUMNKEZHRR. ERERERICTS
EREFRHEOMEN T ERONGEMRA LICHFS LTce CNETHREZESILTILREIANEZHT S FRAHLND
FUEEQLDF v o R—=VHRIKRE D o 7c & HH > TEHADFT EIFAIRL P PR Lch IRITREBEFR
HAAYAVNR 21080 FRASADFBEZHRIE. BIUBRKC B o7

DR OHIETHICHIQILEBKROF v >OR—2EFEL TH D, BEATIIETEED ICBINICEET2REL, £
7eo B2BE DR RUCDWVWTE. ERRFARTHF/LETSA/NS VIERRS, 1A > OV NN ZftE 7>\ Y REED
ARy REE EBRAEEIRIAY FPERZZFREDFEAZENSRICTFAICHE LI LTV,
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SWRHHE

_ FY02/15 FY02/16 FY02/17 FY02/17

134,049 132,656 266,705 142,783 138,258 281,041 151,400 153,600 305,000 150,000 155,000 305,000
YoY 0.4% 7.2% 3.7% 6.5% 4.2% 5.4% 6.0% 11.1% 8.5% 51% 12.1% 8.5%
116,771 114,817 231,588 124,185 119,466 243,651 131,856 -
17,278 17,839 35,117| 18,598 18,792 37,390 19,544 -
YoY 1.7% 6.6% 4.2% 7.6% 5.3% 6.5% 5.1%
12.9% 13.4% 13.2% 13.0% 13.6% 13.3% 12.9%
9,575 9,681 19,256 10,476 10,206 20,682 11,039
7.1% 7.3% 7.2% 7.3% 7.4% 7.4% 7.3%
7,702 8,159 15,861 8,121 8,586 16,707 8,505 8,995 17,500/ 8,500 9,000 17,500
YoY 1.7% 8.2% 4.9% 5.4% 5.2% 5.3% 4.7% 4.8% 4.7% 4.7% 4.8% 4.7%
5.7% 6.2% 5.9% 5.7% 6.2% 5.9% 5.6% 5.9% 5.7% 5.7% 5.8% 5.7%
7,725 8,218 15,943 8,139 8,545 16,684 8,506 8,994 17,500/ 8,500 9,000 17,500
YoY 2.0% 9.3% 5.6% 5.4% 4.0% 4.6% 4.5% 5.3% 4.9% 4.4% 5.3% 4.9%
5.8% 6.2% 6.0% 5.7% 6.2% 5.9% 5.6% 5.9% 5.7% 5.7% 5.8% 5.7%
4,380 4,345 8,725 4,682 4,976 9,658 5,342 4,658 10,000 4,800 5,200 10,000

YoY 5.6% 8.2% 6.9% 6.9% 14.5% 10.7% 14.1% -6.4% 3.5% 2.5% 4.5% 3.5%
WP - 2HER & DSRIER
2017 288RICRIT T

EtHI32017TE2 A% THEO L — RZMRIE2F) CHBEMITTVD, FHREFEOBEZE (2017428
HA. 75 £/3330,0008 A . BEA#21,0008HFMUE) 352415, 75 £@305,0005 5. E2H)#17,500
BARICEI S TSN LALARAS. RE—RT7Y TERSZ-HIC. REBRT BERENOSVENNE
TL. AhETEEETINEZEL - BEZFTITDODOREEEHL TL<L LTV,

ERARIEAR
20172 A EAD EEA S ISRTHALL 793 B A B D 17,5008 A %Z RIAA TV %, BHREBRIITROCEDIEH [
#HTIIHEREZHNL00BHMAEALAD TDINBEIAERHETH S L TWVS,

EEMBIAR
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BAEERE (HEM)

(3PYbn)
15

China ® ASEAN

. -

FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
Est.

R SRBERER. ET7 ) VI EICK DSRIEE

hEEFE

FEEZEILEERI0%MME T021E28H330,0008 AH D L% BIZICT 5, FEFEZEIE. 1407 IIL—TEITLE
ENFT L - BEFRCHITKI25% 01652853 ER (60~70%) °ASEAN (B)) B L THIL— 79 =R
AE<. BEER—F I3 UFE LTNTVIDENTWS, SEBDHIDONT VR =M LIEBRZBIEY

RETHZICOVWT. EATSBLD BEYMEICH T E2EINRETHD. 772 )T IRIA Y EHBRPK

BrURESBREEA VT IILBDDDOH DL BHTIEATWVND, COREMIZICH LT, 2017TF288813& =

BRZ/EBICET L TVWCEE, FELIANOEREKNICATIcRY T —JBROHIC. MAZETEHE
7 OIA. EWETAEFIET 270 OFARHIORIEERZ & LTW5,

e I —T7RANT TIE 2017288317 7 > E— )LD HIEHH2016F2 B HAD6IEEHIC X L TUSEICE £ 2.
feres BBRDOLSICFEEICED BT )L — THLERIFKI2SNTH D . FEICEITD 7 > E—ILIF2016F28HA
RI2EFHTH 2 & FDSIRBEEANDIERE THREIINTWEAS NS, R TIREEE-ILICE T 2NN
ZRETDHLITTNTBHE LTV S,

FIRBAAKREREOIREERS | FH11320165F48 £ D EILRAAKREEDHRER 25 L 7o EAREEL L TUELKEEZBZ 5HET
HBOFARTIRT SV RAX=UDEED. BEREBICEVTHHREZ Lo THREENHZ ATV

1F Y E—ILORERVASEANICE 1T B IEFHE (201852 A HILBE D EHENII AR E R & D SRHERE)

—_— - ASEAN ——ASEAN
£ 10 s s

20
15
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0 0
FY02/09 FY02/11 FY02/13 FY02/15 FY02/17 FY02/19 FY02/09 FY02/11 FY02/13 FY02/15 FYo2/17 FY02/19
Est. Plan Est. Plan

R ¢ REER & D SRR

ASEANZEZ
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D) ICKBAAVTIN—TEHOZEENMES TR L EHICTAE UV RAERE L TEREELRRBL. 2) N F
LTIEBERR. TOMBERTIERLALTBET. 77 UTqICRT2RENZETERZ NS, FED
FOBHMEEZAFLITTCIE TV DRBERATIIRETEIH 2L DD. &I MRAICKDERT ) 7ZHK
L. ASEANERARRDEHEBRZHERT L TWVWD, FIFRTU T TIEA Y RRI T ERFICANE S ZED D
DB BIEFKT.

1A VIN—TDENEE

2015 AEON MALL 99,300m?2 75,000m?2 218,000m?2 2015 5
AEON MALL 63,800m?2 58,000m?2 150,000m?2 2015 6
AEON MALL 98,000m?2 66,000m2 175,000m2 2015 11
AEON MALL 130,000m?2 105,000m?2 274,000m?2 2015 12
AEON MALL 51,400m?2 64,500m?2 173,000m?2 2015 12
AEON MALL 139,000m?2 74,000m?2 - 2016 1
ASEAN AEON MALL BSD CITY 100,000m2 77,000m?2 177,000m? 2015 5
AEON MALL Long Bien 96,000m?2 72,000m2 120,000m? 2015 10
2016 AEON MALL #784,000m?2 - #9175,000m?2
ASEAN AEON MALL Binh Tan #146,800m2 #159,000m?2 #7114,000m?2 2016
2017 AEON MALL #146,200m2 - #1120,900m?2
AEON MALL #183,200m2 - 181,600m?
AEON MALL #991,000m2 #177,000m?2 #9145,000m2
ASEAN AEON MALL #785,000m?2 #960,000m2 #9210,000m?2
2018 AEON MALL #184,500m2 - #1187,700m?2
ASEAN AEON MALL #7200,000m2 - - 2017
ASEAN AEON MALL 2 #7100,000m2 #370,500m?2 - 2018
ASEAN AEON MALL #978,000m2 #371,000m?2 - 2018
2015 ASEAN MVTJ 64 SM 254m?2 2015 5
MV SM 1,632m?2 2015 7
AEON Citi Mart SM 4,729m?2 2015 1
AEON Citi Mart SM 137m?2 2015 4
AEON Citi Mart SM 500m?2 2015 6
AEON Fivi Mart SM 1,200m?2 2015 3
2015 GMS 22,543m?2 2015 5
ASEAN GMS 20,475m?2 2015 10
MV SM 1,364m?2 2015 9
MV SM 2,409m? 2015 10
MVTJ - SM 296m?2 2015 12
MV \Y SM 1,200m?2 2015 12
Ipoh Falim DS 9,372m?2 2015 12
AEON Citi Mart SM 1,000m?2 2015 8
AEON Fivi Mart SM 1,810m?2 2015 9
2016 GMS 22,554m?2 2016 2
GMS 22,506m?2
E3 GMS 37,715m?2
GMS 14,000m?2
GMS 19,268m?2 2016 1
MV SM 1,804m?2
MV SM 1,178m?2
ASEAN GMS 27,000m?2 2016 3
GMS 17,900m?2
GMS -
AEON Fivi Mart SM 1,910m?2
FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
ASEAN 28 30 31 33 75
- 27 28 28 26
29 58 69 75 76
2 3
30
23
1 1
1
ASEAN 57 115 128 139 235
38 42 43 43 49
12 15 17 17 18
7 8 9 10 9
8 9 11 10 10
3 4 4 5 6
1 3
1 2
68 79 84 87 97
PR - REERL & D SRIER
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HR—PREER (EX) RUACL2IHFTES (FE. SRIEE) (BAM)

Sales wmmmm OP ——— OPM (right axis) ====0P composition (right axis)

Sales ----- YoY (right axis
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e e 2,000 10%
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4000 - 1,160 1,207 o72 2%
590 312 741 - - 0 0%
0 - - - 0% FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 FY02/17
@vmy  FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16 (@PYmn) Est.
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HIF201TE2 R RIEEDEEES R B2 RBLTH D,

NOZIHBRERTT-—ER (N\DRT)-Z2J%F) PERERIERER (AE-—H#F) LrzEATED. #
MEXRCDARZRIT. EARD K SICTHRRZMEIL TV 2. ARDBVRERITT—ERZ /Ny T —21C
L7c TREX AL NEEZESILTH D 201728 A3 EIB = 5HE T 2,

H—EXBEICEITZ FEETILOMEL] &, B2BEEODILK

SR TIE. KRB FERMA—H—CHELTHRELEL. 2% - BROBBHERIGEEL TVW3, JhnidZy

EmABALIBIC. BBEYT—EINEARL T2 035D, fIXIE. T7I>0HEE. BABNIFERICAHY

AORICER L. T7AVOI)—Z VI —EREBETRITZ D AREICHRD (X—D—IC&K 2 MY —

EXTHD. BABFRIZEDR V. WO IHISEE LR TA—H—ICHEEFERT3) . FERBX—H—
Bld PATLFYFUPIRTLNRBREDBERY —EXZ2HENY T —JICT2FENEZI 5N 5,

BEIC2016F2BHAR ¥ LD SO LIAFRECORBEZREBAL TED. 2017TF2BHIFERBHILND DDOH 2,
SEORA VLTI D) Y—EXMSI7AVICHENRSARSNHEE. WRI 7 AV RUBIRX—H—
DR T DRIEEMD B D . 2) BHC X v FURREREDNI AV ) —Z>JH—E % /Ny r—YREALT
O FEREA—HD—U ITx—LXA—NEITORBEABEZSNZ . IFB LTV,

REXAN IR ITPIT7IAAERD /Ny o) ldxy MBERME12,000HTHD . ERRERAT 7 I VHIZDR
1B (Q016F2BHAS08FE) #EE T 2. AEBBEEANDHFILISF 2,
ERRERTYIVHEEH

—YoY

5,000
40% 4,069
3,731 3611 3554 4,000
20%
3,000
0% 2,027 1,984- 1.944 2 7 /\
1,477 1372 1,550 153 2000
1,198 1012 1,130
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BERFEHEER  LERRORMH
BRI 2201 T2 RIS £ BT B0 RIS, BORIIRS QMY RIAA TV BT, fER. EREE
RIEEBOAEE LRSI MR EERICREMDNBRFN TS oo LOLANS, BRETLEEEL.

[NEEXZREMT 2 THLBARAHOBZRI S LTV,

BREERICEITS TEEETILOEL) BLEESEE

B4t D BIREFRECIHIE. 2016F28 8K TAR BB R %, 2016F28F TIIPBEMROEURIERICMZ T, 7
DN x—DRBERE (UUT. DSBERE) OBAZHE L TS 7t, DSBIRMIF2016F2FHAZRTHIB00E. [
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FEBEETHD. 1AV T7—=)L () ICBIFZEHEDOY = 7I1E8~9E]. 714 >E—I)LIE () 41 VvEVRY
T (ZBR) 2RNEHLAEESHHDEHO> T 7IL6ERE, BT IL—TDSM (R—/X—<—7 v i)
EEOT VI AN 2RO T TIE6~TERRE > T3,

M&A
BEttiE. MRAICK > THEZIMEL THE D TRICEIT2DIE. ADEREL LS,

> 2008108, YBFLERBAFOME LAY TF YA TH - EBIBERE () OMI40%%Z IE L FaHt b,

> 200948, IHBEZPOCEEER T D DOEIX YT YR THS (BF) Roth—EXO#K40%ZEE L
2L T

> 2010698, F )L MR EEH LEMEESE r BERGTHEEE 22— b E 5, /ol ALKAFIBICTF T
I MHOFRMTH o 7c. WEE (ER) BEBRAE (R KEkE (bR) BEBERXE) ZF2ttbli.

> 2011F48. REMRIT. V) —Z I —ER >3 YAV TV aExFNIEIREIET LI THD
() 11> 2 0 DEF0% % BUS L Fattft.

> 201158, I - ¥— - H—EX (#f) 2Fauf. 4REREMGAEEAI -tV 2—%F L. Fz—>
BRI 2/NEBEEMRRD b — 2L BEREEAIRM L TOW 2. BRICIE BEAY Y RFILRE—ILT 1 > 2 (1)
(JASDAQ2702) . (#F) O XU (GRAE1ZB8218) . (A) BARBIHIEET 5.

> 20124F10A. H3E - REEEEBRITT—EXEBRT 1A >0V /18R () =FRMMt (5955%) « EA
Al OHERFEPHE - SERERTOCEFAC. 2F - 7Y FORKBFEACEBLVS—EXERERL T
W,

» 2016518, J- 7OY RUFA UV T I~ TEITEEIKL3%E EHBEFE%E 100%FRE LT,

.
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EESHO =Y EN

HEERE. BEREX. BREX. B
hEX. TOM (RBEEX) 8DDEI XY D545,

KT EE. EMEEER. BFRGTHER. YR—

=

FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15| FY02/16

137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 280,000
40,202 42,253 41,666 40,019 42,147 42,050 43,458 45,839
35,848 36,670 34,281 32,088 32,235 31,805 34,242 36,622
41,098 42,403 45,050 41,142 39,852 40,519 42,320 44,287
16,777 18,515 13,889 16,420 28,513 53,071 45,630 41,972
18,718 36,730 39,284 44,543 47,618
17,188 32,280 31,200 33,329 34,825
3,591 5,846 5,412 5,271 7,980 10,823 13,551 15,522
56 57 119 167 17
YoY 23.7% 5.9% -3.7% 21.8% 28.6% 13.2% 3.4% 3.7% 5.0%
5.1% -1.4% -4.0% 5.3% -0.2% 3.3% 5.5%
2.3% -6.5% -6.4% 0.5% -1.3% 7.7% 7.0%
3.2% 6.2% -8.7% -3.1% 1.7% 4.4% 4.6%
10.4% -25.0% 18.2% 73.6% 86.1% -14.0% -8.0%
96.2% 7.0% 13.4% 6.9%
87.8% -3.3% 6.8% 4.5%
62.8% -7.4% -2.6% 51.4% 35.6% 25.2% 14.5%
8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 17,000
4,507 5,115 5,084 4,661 4,725 4,217
2,738 2,764 2,823 2,692 2,865 3,102
5,780 5,937 5,882 5,918 5,716 6,289
1,321 1,214 1,936 2,209 2,580 2,807
627 1,234 1,462 2,333 2,111
1,480 2,330 2,396 3,068 2,965
375 156 504 829 1,108
748 215 156 237 331 189
=5,125 -5,698 -5,843 -6,180 -7,334 -6,929
YoY 49.4% 19.4% 0.2% 20.7% 14.4% 1.0% 8.7% 4.9% 7.2%
13.5% -0.6% -8.3% 1.4% -10.8%
0.9% 2.1% -4.6% 6.4% 8.3%
2.7% -0.9% 0.6% -3.4% 10.0%
-8.1% 59.5% 14.1% 16.8% 8.8%
96.8% 18.5% 59.6% -9.5%
57.4% 2.8% 28.0% -3.4%
-58.4%  223.1% 64.5% 33.7%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 6.1%
10.8% 12.8% 12.1% 11.1% 10.9% 9.2%
8.0% 8.6% 8.8% 8.5% 8.4% 8.5%
12.8% 14.4% 14.8% 14.6% 13.5% 14.2%
9.5% 7.4% 6.8% 4.2% 5.7% 6.7%
3.3% 3.4% 3.7% 5.2% 4.4%
8.6% 7.2% 7.7% 9.2% 8.5%
7.1% 2.0% 4.7% 6.1% 7.1%
29.9% 28.9% 25.9% 23.2% 21.0% 18.5%
18.1% 15.6% 14.4% 13.4% 12.8% 13.6%
38.3% 33.5% 30.0% 29.5% 25.5% 27.6%
8.8% 6.8% 9.9% 11.0% 11.5% 12.3%
3.5% 6.3% 7.3% 10.4% 9.3%
8.3% 11.9% 11.9% 13.7% 13.0%
2.1% 0.8% 2.5% 3.7% 4.9%

WA RAEER & O SRAIER

AFATIN—TROBEEIE. 1 F>UT—)L (k) « 1F>FE—I)L (#k) (EEEF1E8905) « v o AN a&4t
BEER D, AFATI—THOERIE. BEEMK. 47+« AL - BB, KT - BalR. EFE - @Bk
= FRMEsR. IH - 55 BE - Wnt> 22— NTU v IR SRV b ZOMEB>TWVW 5,
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AT S R SEEAS LAST UPDATE [2016/10/14]
=R e
RREEER
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
40,019 42,147 42,050 43,458 45,839 48,962
YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8%
5,115 5,084 4,661 4,725 4,217 4,206
YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3%
12.8% 12.1% 11.1% 10.9% 9.2% 8.6%

PR RAEER & O SRAIER

HEEESEIL. BREAZBICRROREICIRIAY M T 2DHIC. ZOMKRICRBEL K - RT « Blez
. 24513658 OBEMRAGI TRRAIDOBREICHENIE T . KESCRHICKITRET (BRIELE) ZROEMED
ERTRHBEE IOy IEIRIATH S, BEENRIZ. BYIOEFX. KB, HRBRLEDNAE, EHEE (gL
RIS OELEIE. BE ITH. AERARRCBES2KR) « AREE. BEOMIE. BEHOEERCSIRIC
TcBo FELEFIEERIFISNIZE. EFFIRRIFIINEETEEL TV 3, HELRFBIEARA FEROF—F— )
MNEBAL. AHOEBRIX MIABEPRFEEEE (KB - ARE. AMENELY) 45, FICBMA—/{—
B ONIRIEROISZEIFERNAKEIERICNMZ. EZ2 ) IV XT LZERLIIFERETRBEREZIT-
TWa,

il
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
32,088 32,235 31,805 34,242 36,622 38,456
YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0%
2,764 2,823 2,692 2,865 3,102 3,032
Yoy 0.9% 2.1% -4.6% 6.4% 8.3% -2.3%
8.6% 8.8% 8.5% 8.4% 8.5% 7.9%

WA RAEER & O SRAIER

MR ERD DM - RBEFEE(R. EEMERBREH SP I EREFBICHIL L. ANERICTKIRHSEzEAS
DEf. F—H =AM RDOEF2UTA T VOREZBIEL TV,

ZREEHNBEHL. EBEOMREER/IDIEVDIA MY IEY R R, EBOERBERKIL. EFFaHOTF > T+
SO bhtEFal)Ta (BF) ICEELTVS, EREDOHBFBEEEBHINELV D, mt%ﬁ%uéxmwﬁrgttt%x*ﬂ@
BL (reZmEE (Bk) (BE5L1882331) ($2013F38H823.2%. w4 (Bk) (BREL18R9735) (X[E134.2%) o

Floo AV TP alBEREVWER D7 7T U4 — CIREN 2 LRz FRRIC2012F2 BB T L DIBH TV 3,
TTUA— IS ERICERNY —EXZMA . BRHEOEHRBRENRTHD . EROEMED 1 X—J%RIF L.
RAEZV T« DH2ERzEIEL TWVW3, 2014528 8IRTE. ¥30%BD X 2w T TLIERHICERE L /oo BEED
SOEBIFRVICHHO. 04FE3[ICHETOC T M F—LDIE EIFSN. 2015F2881F X% v 7100
4. SAEBADILTRAFEL TWD, XXy IJDHEEFTCERLITEAZEDH N, [INEEBEOSLIE DRI
THOH. SBOERMIEE L1V,

DML D ZElROORyY MEEBEI LI Y hEMENZ X2 ) T ORy bEEALTWLWS,
2014F 2R AR Tld. FRHBEETIEHZ DO, TOOR Y MEIZ & D KEESH TIFS ARSI o 7 ZmH'3
ATELCHELSTH S,
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1F VT4 541 F>BERS LAST UPDATE [2016/10/14]
E

FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
41,142 39,852 40,519 42,320 44,287 47,870
YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1%
5,937 5,882 5,918 5,716 6,289 6,031
YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1%
14.4% 14.8% 14.6% 13.5% 14.2% 12.6%

PR RAEER & O SRAIER

EREBEE. BY - MROEMFEF THHEFICANT. X2y JORE - RE - EFar 188Kz HR T2
CEER) L LTERHOBMEDE>TWV S,

AFVIN—TORES 3 v T2y 2—2HEZEBYL TVLSREN 5. BEANDKLFE G C KB D
BAICKDEEED. (EEDZE - SR EED TV D, EFIITALBR—ITEE (1~28) &5t
B8~9F]) ILDITOLNBIR MY IEIRIATH D, 2AEDFHE LHEFIREIF20%H[E R >TVEHLSEH. BE
DAEDEFREIZDNEEL BV, 2ARD8EIU EOBER  RINABEGREZBEL TV 3, EREBOZRTLIE.
() Rot—EX REERF (k) PHBOERRMAL. RELTLWIBEREORIIIHARETH 2,

BREIHEE
FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo2/16
16,420 28,513 53,071 45,630 41,972 43,855
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%
1,214 1,936 2,209 2,580 2,807 3,218
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6%
7.4% 6.8% 4.2% 5.7% 6.7% 7.3%

PR REER L D SRALIERL

KIREERE - [EHALE - FREELACOITEPABHAEES AT LDORBHLZIT5. FAHORREIEEIL.
J/R=2 3 v ERIBEEIIDITONE, 14V TI—THRLEDOTERER S8 %, 5T EMFRRIZI0%EE
BoTWBHED, U/R=2a>rld. BROGER. BOBORFEI RS, 14 YOEHORETE (F
A 2TERL) Z1T5. AAYE-INBITOHRLEIF. BET T FTHLIEPIENELHETEZT 570D
AR

RIBEXETIE LEDOED A EREFH L 72> TS, LEDDFEEIFAE <HAEL THD2013F28 #RIF2601EM
2E Q012928HA. T4BM) 72 o7co LEDIFEM (LEDEER) ZHAN. BERLTIDMIFEEEZITVHELD
SHEdhz, AMFEE BHSENEE) NI bD3EE D, EMERIITEIE A5N3,
LEDRS@F L& O# (10£2M)

60 53.1
50 45.6
40
28.5
30
2 16.4 T
10 144 21.1 26.1 e
) — . — —
FY2/11 FY2/12 FY2/13 FY2/14
wlLED mLED
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ATt S P SEERE LAST UPDATE [2016/10/14]

Flc. 2012FF48. BEEES - BRIXINF —FTONBERTH 2 —REFEARREHR A > T7FIHEEL
fo TIRILF—EBY 7 LABEARESZEMEIE)  (BEMS : Building Energy Management System B A{RHEE
) ICEVWT. A/ NEILFICBEMSZEA L TEIXZEE - T T2 TR F—FHBEREESFTE THSBEMS
TOVTF=2IIRBAINTce 7O VT —221E FNEILFICBEMSOEBAZRESE2 L EHIC. VTTRUX
TLICE>TESEFEEI AT LEREL. BREICHLTIXILF—BEZEY —EX (BITEEEZIBEL.
BT ZETHT—ER) 2IT5FEE, BEMSOBAICLD., HROBEIXILF—% TRX 311 L. CO28E
FEHBRZEOREEFMERCENOEFLEREL TL <,

KBHRES AT LA TIE. EMAERNHOFEKMZFA L. ;tBHEICSE. SPCICHEEHE L. IBH+EIER
DEFEICEDNFEDIEAZBEIEL TWD, ANFEICEWVWTE. V== NI EHMILT30FIIERMIEE
DV —=F—=NZINEEANTHLT A HE>TWS, HEIHEEIRD OIS 713201582 B A& & 72
5HE D6

R L BHERE D EICSRIIER

AMEESER
FYo2/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
18,718 36,730 39,284 44,543 47,618 50,516
YoY - 96.2% 7.0% 13.4% 6.9% 6.1%
627 1,234 1,462 2,333 2,111 2,806
YoY - 96.8% 18.5% 59.6% -9.5% 32.9%
3.3% 3.4% 3.7% 5.2% 4.4% 5.6%

PR | REER L D SRALIERL

MENLBODIAT A VRZED. 74 2 - [ERACTEASN 2 EHREMAZICE T 2 IR MR EHE
LTS BETH D, EMEEFETIE. EHTHREZITSEOEM (L& £FT MV Y) ( FllR. Ny o
V—ROBER REERDOXE. AFRY) £S5, COEKTIE. EBCOEMOEBNIIEETHDE
BOOYVRAT 4 VABEEDLB S, MENBOID ATV RAFARL—2avIlED. BEEMFAZICETZ IR
R & £ ZBIBL TV, 578 ERFIRKIIT~8NREL B> TW5,

*
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ATt S P SEERE LAST UPDATE [2016/10/14]
=
BERTHER

FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
17,188 32,280 31,200 33,329 34,825 32,741
YoY = 87.8% -3.3% 6.8% 4.5% -6.0%
1,480 2,330 2,396 3,068 2,965 2,846
YoY - 57.4% 2.8% 28.0% -3.4% -4.0%
8.6% 7.2% 7.7% 9.2% 8.5% 8.7%

PR RAEER & O SRAIER

A BEIRFERIC. DERY I U -2 (REMEY) REZMR) 7Ly a Xy hEBORIEERMHEL TL
Bo

B D> TV 5 BEIRTEISER L BRI X —H—DEEH TH 5. 4858 Q016528HK) O BFHRTHE
R®ET B0 1727 IN—TERRNTOERKISSEDSEIRE., FZOD2EF. >avEr Iy E—FT 1R
WL, REOFRL —> 3 VEEIINEBEEICETTL TUL 5, 2010698, BERGHEEFEEL VLT T
L () ZIRIREHLIZ—bSEA Fobh (K 317> () OEBHFIPREYTIRLTTSE
c2HTHD. 1> () H66.4%DHAEHFRE L T,

BE-FEX
FYO02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
5,327 8,037 10,942 13,718 15,540 18,639
YoY -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%
590 312 741 1,160 1,297 1,972
YoY -21.1% -47.1% 137.5% 56.5% 11.8% 52.0%
11.1% 3.9% 6.8% 8.5% 8.3% 10.6%

WA RAEER & O SRALIER

BPO (¥ 70O+t X DAERMBEEZEET, Business Process Outsourcing) H—bE X HEE - 2EEEEHRITHY -
A REZEY—EXEE BRINMHESERVAMRESESZ1T5, TR—FEEDL D MRAZRFICE
SN TWLWS, BPOY—ERIF. () PRI - Y—EL—XzFRiHdT s cicLo>TiThNc, BE
DANER. BEHAEBREORIBERH S M55 - AF - BFIEL - BFEWIG - PR TLEAB L LV SRR
HEEEREFEITEo TV 3,

RERTT—EXZEC () AVFIDNTR-bBEOEFZEFILTVS, REXA (APITTR) |
EHRL. (BR) APEIOPMERT Z. REAITH—EXONYy T —UREZIT>TED. EERERICEML TV
%o Fios 0IIFICFRMACLIEIA - O — - H—EX (#k) TlE 24KE3658W AR I—ILE>2—%F
L. Fz—VERTZ/NEEERKRD b — 2L aEmER gt L TL 5,

ok « RBEEXRHBAITT —ERIE 742N (BF) IC&-2TEEND. EABITOERFEPRE - &
BEERITOREFHIC. 2%« 1Y FORBFEL CRLAVT —E Rz B, BikeIZ200RABELLN. 78
EFERD RO EREFRICEF ETN TV S,

1AV T4 A CTATI— (BF) TlE BSEEORBEEZ TR LR - HMERRR (4> TS 1 7
ATI—HHNRE BBER) | TEENGN) F25L2E . RMELCDOREEEDERL TV,

BAEE
BEIERE - 72T EREOFTE L TLENITTWS, AETIE. &&= 1 20T U 7B LIt VEREZ
EOTED, S THRMORAF IS RADEREWERT S T FXORBTBLAZR > TS, FAEICEWL
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TIFIRMENOE  OHMIEEAMBOER Y . ESCOEECRBEEEER CVHMLICL 2 ERLERRDE
M. 77 UICEVWTIIRAEFMSX Z 2 —DOESEZIA > TV < S,

BAOEERE

> KEEKE (RE) MERBERLNE (F9 1 100%) @ BATE Il - / IN\DZEL) L. BAOY —E X &
'E(From Japan) & ilgitt =D @A+ - HE% g5 (Made in China) 3 7-REMIKEFMSZ 121,

> SKBERE (WUN) BREEASERAE (59 1 70.0%) © HE - MHICEVT TERICE D BEDAE - #7 -
A% - B COBEBEFIDT U Y — X - EEHE T ZBPO(E XX TOCRT T MY =22 Y) = Ef.

> KBEKEERE (BRMN) YERBERAT (59 :51.0%) : FE - IESSEMNBICEVWTYEESESE—RDS
1LY RZRE L. BB - REROEBBRAEROREEE - HHHEE - BEY B C0Y - %R M, &
fou 20135F0B ICHEMEZE DL EL MAATFRM L LTEE L (AMOFRE)

> HENEBIEBRAT (F951.0%) | FE - HILERETICS VW TYESEBERAT, MESEBEEE—MRO
F1EVAZFRE L. HMECIILEBY —EXDOMIC. REEY—EX REY—E X AMEEY —E X ZiEH,

» AEON DELIGHT (VIETNAM) CO., LTD. (£§5 : 100%) @ HARMGEGDEHR S > XOERFIE THEAD T -
2ERM, NEFLIZEWT, HEFMSEZEL B,

» AEON DELIGHT (MALAYSIA)SDN.BHD. (%3 :100%) : XL —>7HHDYE LIc7 27 g Tco 77> )7+
N O H T 1 ABEDIBR - IREFMSEE 2RI,

ESRIXETIL

Bt 1A >IN — T OBREREFIHEIMS (772 TF4XRIXY hF—ER) BAFICHEL
HREFMS) Cid. RENMRBETIMRORIEOEE - A>TV BHEERY. AELUNOEDERS%—E
LEISRITZ2H—ERXTHD, £ - ZELBDOT. HoWsBFIER (/VIATER) ZH—EIXZa—1t
L. 9V by Y a—23 e LTRELTVS, BftiFE. MEFMSEEE LTI YR by TH—EX%=1R
HeceT. () BRIAIa2=Z7+ GEAELE471D) « BARND X >4 () (FRAE1ER4781) « HAER
()  (FRAELERIT28)  W\o fefiaftiit e ZRIEAER > TW 3,

FEEREIEICHE VL TE. —fEMIcY Y>3y, BEMR. 7710 BN WVWL1300%21 ITHHdH . LEROFHE
HEIFFICT U a VEEBEZFRNMIEDRIAEREL TWS, BEMBOSTEERIIES I NBAERE > T
WBH, BEfHET A>T I — TORBBEERRICE VW TEPIEZE ., ZOMUEZES HFf,

PILAYTFH Y REDRRNFE, BREROBSESLBUTWVS, §4DE. T4 LAY T2 —DTFIC. 2REET
BLUIRFEIFT e Wofes Bhatt (FTIV S04 =) HEET S, €5V och T BfIE 7S rLaY
SOR—C LT, ZLOWHEHEHIC. BLADEDZRERBBL TV, BELDENIZZ DBEEIZERE
Wemah. SEIULENRENG (VE—4—) BREIERIN. T—EXNRHIN TV S,

EIRTIIEANICFIBEZ S ZIT > TV 3. FlZIE. B0 4> () & 2R SZ RFELDOF—T VI
TREDICALZITSH. Attid. 7547 b —XFBREL. /IN\THHZTH. MHICETRVIRSE
DARETH Do MRMERHD AT BB IFE . BHOFEDOKE 30 FIEMHOEETET 2T —EADREC L >
TBAMDEE D, oo 1 F Y TIN—TTRERIRECLINTVE LA ST RL—2 3 VAR L—XIIAT
DNBVWE WS TRASH D &£ 5715
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NS - AR

18,827 20,955 21,118 23,989 28,631 30,227 33,714 35,117 37,390

13.7% 14.4% 15.1% 14.0% 13.0% 12.1% 13.1% 13.2% 13.3%

8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707

6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9%

EBITDA 9,711 11,441 11,563 13,818 16,107 16,138 17,547 18,327 19,568
EBITDA 7.1% 7.9% 8.2% 8.1% 7.3% 6.5% 6.8% 6.9% 7.0%
3.2% 3.3% 3.9% 3.8% 3.1% 3.0% 3.2% 3.3% 3.4%

(ROA) 17.1% 20.3% 20.3% 18.1% 15.5% 14.4% 14.2% 13.4% 13.0%

(ROE) 21.0% 19.9% 18.9% 15.5% 12.5% 12.5% 12.3% 12.0% 12.3%

2.9 3.0 2.9 2.6 2.5 2.6 2.4 2.2 2.2

7,394 7,502 7,330 7,298 9,047 22,366 13,223 11,771 13,952

127.7% 149.8% 184.4% 210.0% 215.5% 226.9% 229.9% 224.0% 235.8%

123.6% 135.8% 166.6% 195.4% 201.0% 207.6% 208.9% 207.5% 216.2%

CF/ 29.4% 31.3% 38.6% 29.0% 30.0% -12.7% 57.5% 40.1% 22.5%

40.8% 27.6% 34.6% 60.4% 63.5% 43.4% 63.1% 73.4% 68.7%

CF/ 26.0% 31.8% 40.6% 21.5% 27.8% -12.1% 52.3% 35.5% 21.8%

14.0 14.3 14.8 10.4 8.2 18.5 20.3 11.7 11.3

968 108 -172 -32 1,749 13,319 -9,143 -1,452 2,181

PR RAEER & O SRIEM

EHOBEEFEEIZ. 6~THETEEHERLTVD, Ay IEDZIDHRLTH S P, T LOERENY
IW=TANSDFTLEELE>TVSEZENBIRNADNREL TV B,

FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15

10,496 11,008 11,148 11,957 14,868 16,326 18,599 19,256
29 101 7 31 80 80
3,314 3,484 3,650 4,175 5,300 5,897 5,897
615 584
244 206 120 92 251 323 323
114 103 101 121 120 90 90
153 188 195 216 268 295 295
26 21 24 19 15 18 18
6,001 6,321 7,058 7,257 8,883 9,623 11,896
YoY - 4.9% 1.3% 7.3% 24.3% 9.8% 13.9% 3.5%
- 248.3% = = -59.7%  158.1% =
= 5.1% 4.8% 14.4% 26.9% 11.3% =
= -5.0% = = = = =
- -15.6% -41.7% -23.3%  172.8% 28.7% =
= -9.6% -1.9% 19.8% -0.8% -25.0% =
= 22.9% 3.7% 10.8% 24.1% 10.1% =
- -19.2% 14.3% -20.8% -21.1% 20.0% -
= 5.3% 11.7% 2.8% 22.4% 8.3% 23.6%
7.6% 7.6% 7.9% 7.0% 6.8% 6.6% 7.2% 7.2%
0.0% 0.1% = 0.0% 0.0% 0.0% 0.0%
2.4% 2.4% 2.6% 2.4% 2.4% 2.4% 2.3%
0.4% 0.4% = = = = =
0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0%
0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
4.4% 4.3% 5.0% 4.2% 4.0% 3.9% 4.6%
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Vi La RaR N
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fwbt - 2EFTOBRHONNEEZTL S NNUSBERTZE L LT 50008 (35.575M/FK x1,3355FK) MAEIHIN S,

o FEFGETT —RICE B & ANFOIETEANKREE GERSEY) (. #917184,0005FKELG 2T B,
- T FERICCN S DEDICH T B BRI THEETL SN T 5 & BEFEIF6IL1,800/EM (355,000M3/
PR x 17184,0005FK) WS ZEIZRd. CHEEEAARYBBRDONRE 22 DId. EHA. B TH. BE.
BRELEMR. KTl - fRkEE. XHABMR. CILERES. tofeBoTWV3)
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1A 2T N—TOEERETE (ERN)

FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15
GMS 603 601 590 590 598 617 618
1,231 1,267 1,307 1,537 1,708 1,977 2,030

41 52 72 105 152 353 381

127 125 127 122 123 122 121

31 33 32 29 26 26 29

1 1 1 1 1 1 1

3,270 3,514 3,811 4,121 4,462 4,581 4,683
4,746 4,475 3,305 3,424 3,664 3,853 3,932

87 180 268 418 562 756 889

395 386 401 460 527 641 698
1,621 1,549 1,410 1,383 1,394 1,519 1,640
12,153 12,183 11,324 12,190 13,217 14,440 15,022
51 53 56 59 62 137 148

42 44 45 107 115 122 130

93 97 101 166 177 259 278
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HPE - #E - ASEANICH | B EERIERE

FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15

GMS 42 46 52 54 61 69 77
18 19 25 44 81 95 101

- - - - 22 23 24

- - - 2,033 2,294 2,370 2,532

- - - 37 55 61 42

18 21 24 27 29 29 30

- - - 236 279 302 339

- - - 25 41 95 180

78 86 101 2,456 2,862 3,044 3,325
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BAFMSEE (2013F288. HAM)

12,642 42,050 30%
15,129 31,805 48%
13,727 40,519 34%
26,484 53,071 50%
11,956 39,284 30%

5,609 31,200 18%

3,720 10,823 34%
89,270 248,756 36%
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FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
11,228 11,642 11,532 11,437 12,103 12,291 12,126 12,442 12,719

YoY 5.7% 7.3% 3.0% 6.0% 7.8% 5.6% 5.2% 8.8% 5.1%
1,029 1,098 1,074 1,016 1,045 1,109 1,080 972 1,006
YoY -10.6% -13.3% -9.6% -9.3% 1.6% 1.0% 0.6% -4.3% -3.7%

9.2% 9.4% 9.3% 8.9% 8.6% 9.0% 8.9% 7.8% 7.9%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo02/16

40,019 42,147 42,050 43,458 45,839 48,962

YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8%
5,115 5,084 4,661 4,725 4,217 4,206

YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3%
12.8% 12.1% 11.1% 10.9% 9.2% 8.6%

HIFR © KA & O SRALTERL
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@eYmn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

HIFR | REER & D SRIELIER
FY02/15 FY02/16 FY02/17

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
8,935 8,891 9,305 9,491 9,306 9,294 9,522 10,334 10,292

YoY 5.9% 6.3% 9.7% 6.0% 4.2% 4.5% 2.3% 8.9%  10.6%
695 717 824 866 696 731 782 823 721
YoY 8.3% 2.4% 8.3%  13.6% 0.1% 2.0% -5.1% -5.0% 3.6%

7.8% 8.1% 8.9% 9.1% 7.5% 7.9% 8.2% 8.0% 7.0%
WA RAEER & O SRAIER

FYo2/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

32,088 32,235 31,805 34,242 36,622 38,456

YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0%
2,764 2,823 2,692 2,865 3,102 3,032

YoY 0.9% 2.1% -4.6% 6.4% 8.3% -2.3%
8.6% 8.8% 8.5% 8.4% 8.5% 7.9%
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@ymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

PR © R ER & D SRILIER
FY02/15 FY02/16 FY02/717

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
10,942 10,960 11,129 11,256 11,656 11,723 11,811 12,680 13,323

YoY 3.8% 4.5% 4.6% 5.7% 6.5% 7.0% 6.1% 12.7% 14.3%
1,469 1,552 1,592 1,676 1,482 1,535 1,599 1,415 1,484
YoY 52% 10.5% 11.7% 12.5% 0.9% -1.1% 0.4% -15.6% 0.1%

13.4% 14.2% 14.3% 14.9% 12.7% 13.1% 13.5% 11.2% 11.1%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo2/16

41,142 39,852 40,519 42,320 44,287 47,870

YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1%
5,937 5,882 5,918 5,716 6,289 6,031

YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1%
14.4% 14.8% 14.6% 13.5% 14.2% 12.6%
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210 BARLCERVBALREREERBMOX - —CEBHEZED TV B, TD—D2& LT EHFRICIEEUNESE
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M EBREZRTDIL,
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@pYmn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
HFR © SHER & D SRILFER
FY02/15 FY02/16 FY02/17
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
11,858 11,133 9,366 9,615 13,059 13,194 9,649 7,953 13,518
YoY -25.4% -20.1% 13.5%  27.2% 10.1% 18.5% 3.0% -17.3% 3.5%
741 754 678 634 932 1,061 709 516 935
YoY -12.9%  -1.3% 43.0% 29.1% 25.8% 40.7% 4.6% -18.6% 0.3%
6.2% 6.8% 7.2% 6.6% 7.1% 8.0% 7.3% 6.5% 6.9%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
16,420 28,513 53,071 45,630 41,972 43,855
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%
1,214 1,936 2,209 2,580 2,807 3,218
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6%
7.4% 6.8% 4.2% 5.7% 6.7% 7.3%
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) Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q4 )
@vany  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
HPT - REERL K O SRALIER
FY02/15 FY02/16 FY02/17
Q1 Q2 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
11,713 11,609 12,121 12,080 12,445 12,990 13,001 13,037
Yoy 9.3%  5.3% 7.7%  31% 7.2% 6.7%  7.3%  7.9%
464 490 721 568 664 670 904 708
YoY -19.0% -23.0% 22.0% 22.4% 355% 53.7% 25.4% 24.6%
4.0%  4.2% 59% 47% 53% 52% 7.0% 5.4%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
18,718 36,730 39,284 44,543 47,618 50,516
Yoy = 96.2% 7.0% 13.4% 6.9% 6.1%
627 1,234 1,462 2,333 2,111 2,806
Yoy = 96.8% 18.5% 59.6% -9.5% 32.9%
3.3% 3.4% 3.7% 5.2% 4.4% 5.6%

R @ B K D SRIEIER

FRZELICMA . BIFRGIGICH L THHEREROFEZWM DAL 2 CIERICEIS 24K L e &y ¥R
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@¥m  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/15 FY02/16 FY02/17
Q1 Q2 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
8,330 9,471 9,021 8,107 8,848 7,507 8,279 7,810
YoY 11.1% 8.7% -6.4% -2.7% -6.6% -6.2% -8.2% -3.7%
551 894 1,014 450 775 372 1,249 455
YoY 3.0% 10.1% -21.3% -18.3% -13.3% -26.5% 23.2% 1.1%
6.6% 9.4% 11.2% 5.6% 8.8% 5.0% 15.1% 5.8%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
17,188 32,280 31,200 33,329 34,825 32,741
YoY = 87.8% -3.3% 6.8% 4.5% -6.0%
1,480 2,330 2,396 3,068 2,965 2,846
YoY - 57.4% 2.8% 28.0% -3.4% -4.0%
8.6% 7.2% 7.7% 9.2% 8.5% 8.7%
HPT - REERL K O SRALIER
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@pvmn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
PR REER L D SRALIERL
FY02/15 FY02/16 FY02/17

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
3,466 3,870 3,726 4,488 4,215 4,458 4,302 5664 4,771

YoY 15.5% 11.4% 1.8% 25.3% 21.6% 15.2% 15.5% 26.2% 13.2%
352 420 179 441 355 556 510 551 575
YoY 128.6% 24% -54.7% 119.4% 0.9% 32.4% 184.9% 24.9% 62.0%
10.2%  10.9% 4.8% 9.8% 8.4% 12.5%  11.9% 9.7%  12.1%
FYo2/11 FYo2/712 FY02/13 FYo2/714 FY02/15 FYo2/16
5,327 8,037 10,942 13,718 15,540 18,639
YoY -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%
590 312 741 1,160 1,297 1,972
YoY -21.1% -47.1% 137.5% 56.5% 11.8% 52.0%
11.1% 3.9% 6.8% 8.5% 8.3% 10.6%
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BESDERFRUAL
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FY03/13 FY03/14 FY03/15 FY03/16

9,723 100.0% 10,037 100.0% 9,839 100.0% 9,343 100.0%

4,893 50.3% 4,980 49.6% 4,610 46.9%

4,216 43.4% 4,286 42.7% 4,392 44.6%
613 6.3% 771 7.7% 837 8.5%

6,983 71.8%

2,588 26.6%
242 2.5%

2,254 23.2% 2,339 23.3% 2,546 25.9%

JFR NA NA NA
YoY 1.1% 3.2% -2.0% -5.0%

1,178 12.1% 1,121 11.2% 1,010 10.3%
823 8.5% 856 8.5% 835 8.5% -
354 3.6% 265 2.6% 175 1.8% 140 1.5%
455 4.7% 449 4.5% 276 2.8% 232 2.5%
296 3.0% 290 2.9% 172 1.8% 142 1.5%

6,169 6,501 6,637

8,024 8,604 8,821

3,123 3,661 3,035
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QL Q2 Q3 Q4 Q1 Q2 Q Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4
@eymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

R @ BRI K D SRIEIER

FY02/14 FY02/15 FY02/16
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
10,622 10,848 11,198 10,790 11,228 11,642 11,532 11,437 12,103 12,291 12,126 12,442

YoY 2.4% 0.9% 5.2% 5.0% 5.7% 7.3% 3.0% 6.0% 7.8% 5.6% 5.2% 8.8%
1,151 1,266 1,188 1,120 1,029 1,098 1,074 1,016 1,045 1,109 1,080 972

YoY 4.2% 3.8% 10.0% -10.8% -10.6% -13.3% -9.6% -9.3% 1.6% 1.0% 0.6% -4.3%
10.8% 11.7%  10.6%  10.4% 9.2% 9.4% 9.3% 8.9% 8.6% 9.0% 8.9% 7.8%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo2/16

40,019 42,147 42,050 43,458 45,839 48,962

YoY -4.0% 5.3% -0.2% 3.3% 5.5% 6.8%
5,115 5,084 4,661 4,725 4,217 4,206

YoY 13.5% -0.6% -8.3% 1.4% -10.8% -0.3%
12.8% 12.1% 11.1% 10.9% 9.2% 8.6%

R @ B K D SRIEIER
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FY02/714 FY02/15 FY02/16
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
8,438 8,367 8,481 8,956 8,935 8,891 9,305 9,491 9,306 9,294 9,522 10,334

YoY 6.8% 5.8% 6.5% 11.5% 5.9% 6.3% 9.7% 6.0% 4.2% 4.5% 2.3% 8.9%
642 700 761 762 695 717 824 866 696 731 782 823

YoY 6.8% 4.6%  16.0% -0.5% 8.3% 2.4% 8.3%  13.6% 0.1% 2.0% -5.1% -5.0%
7.6% 8.4% 9.0% 8.5% 7.8% 8.1% 8.9% 9.1% 7.5% 7.9% 8.2% 8.0%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo02/16

32,088 32,235 31,805 34,242 36,622 38,456

YoY -6.4% 0.5% -1.3% 7.7% 7.0% 5.0%
2,764 2,823 2,692 2,865 3,102 3,032

YoY 0.9% 2.1% -4.6% 6.4% 8.3% -2.3%
8.6% 8.8% 8.5% 8.4% 8.5% 7.9%
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QL Q2 Q3 Q4 QI Q2 @ Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4
@ymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

R @ BB K D SRIEIER

FY02/714 FY02/15 FY02/16
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
10,539 10,485 10,642 10,654 10,942 10,960 11,129 11,256 11,656 11,723 11,811 12,680

YoY 4.1% 4.0% 4.3% 5.4% 3.8% 4.5% 4.6% 5.7% 6.5% 7.0% 6.1% 12.7%
1,397 1,404 1,425 1,490 1,469 1,552 1,592 1,676 1,482 1,535 1,599 1,415

YoY -3.1% -6.9% -1.5% -2.2% 52% 10.5% 11.7% 12.5% 0.9% -1.1% 0.4% -15.6%
13.3% 13.4% 13.4% 14.0% 13.4% 14.2% 14.3% 14.9% 12.7% 13.1% 13.5% 11.2%

FYo2/11 FYo02/712 FY02/13 FYo2/14 FY02/15 FYo2/16

41,142 39,852 40,519 42,320 44,287 47,870

YoY -8.7% -3.1% 1.7% 4.4% 4.6% 8.1%
5,937 5,882 5,918 5,716 6,289 6,031

YoY 2.7% -0.9% 0.6% -3.4% 10.0% -4.1%
14.4% 14.8% 14.6% 13.5% 14.2% 12.6%
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TED. 017TF2BHIE2EANDERZR 35 E, /oo LD L S0, BREXOEXERRIZENIC. BE
[EERICRAZFHOAEEZ2015F 128 I0ER TR L 7o

BRI FR
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Q1 Q2 Q3 Q4 Q1 Q2 Q@8 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
@Ymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
HIF @ 2 ER K D SRAEIERL
FY02/14 FY02/15 FY02/16
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
15,888 13,929 8,254 7,559, 11,858 11,133 9,366 9,615 13,059 13,194 9,649 7,953
YoY 43.4% -26.2% -47.7% 3.0% -25.4% -20.1% 13.5% 27.2% 10.1% 18.5% 3.0% -17.3%
851 764 474 491 741 754 678 634 932 1,061 709 516
YoY 84.6% -4.0% 5.3% -2.2% -12.9% -1.3% 43.0% 29.1% 25.8% 40.7% 4.6% -18.6%
5.4% 5.5% 5.7% 6.5% 6.2% 6.8% 7.2% 6.6% 7.1% 8.0% 7.3% 6.5%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
16,420 28,513 53,071 45,630 41,972 43,855
YoY 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%
1,214 1,936 2,209 2,580 2,807 3,218
YoY -8.1% 59.5% 14.1% 16.8% 8.8% 14.6%
7.4% 6.8% 4.2% 5.7% 6.7% 7.3%
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@vmm)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
HPT - REERL K O SRAIER
FY02/14 FY02/15 FY02/16

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
10,7212 11,023 11,542 11,257 11,713 11,609 12,175 12,121 12,080 12,445 12,990 13,001

YoY 12.6% 12.8% 14.8% 13.3% 9.3% 5.3% 5.5% 7.7% 3.1% 7.2% 6.7% 7.3%
573 636 533 591 464 490 436 721 568 664 670 904
YoY 109.9%  98.8% 39.9% 21.1% -19.0% -23.0% -18.2% 22.0% 22.4% 35.5% 53.7% 25.4%

5.3% 5.8% 4.6% 5.3% 4.0% 4.2% 3.6% 5.9% 4.7% 5.3% 5.2% 7.0%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo2/16

18,718 36,730 39,284 44,543 47,618 50,516

YoY = 96.2% 7.0% 13.4% 6.9% 6.1%
627 1,234 1,462 2,333 2,111 2,806

YoY = 96.8% 18.5% 59.6% -9.5% 32.9%
3.3% 3.4% 3.7% 5.2% 4.4% 5.6%

R ¢ B K D SRIEIER
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TNUa) Oy T—UaMOREBHEM LT, £l MAIZAMDOEBLVYEFEHKRICLSEAIR SOHIRE
B WM EICAIT D A Z MG L 7oo € DORER. BEATIZATHALL6. 1%BIN E 4D . IS | L L7c
CETEENREDL5.6%EELIRT Y FOHEHNEN T,

BENRFERER
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400 4%
200 2%

QL Q2 Q3 Q4 QI Q2 @ Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4

@ymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
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FY02/14 FY02/15 FY02/16
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
7,498 8,716 7,479 9,636 8,330 9,471 8,003 9,021 8,107 8,848 7,507 8,279

YoY -0.1% 1.7% 0.8% 25.1% 11.1% 8.7% 7.0% -6.4% -2.7% -6.6% -6.2% -8.2%
535 812 433 1,288 551 894 506 1,014 450 775 372 1,249

YoY 17.8%  11.5% 0.2% 64.7% 3.0% 10.1% 16.9% -21.3% -18.3% -13.3% -26.5% 23.2%
7.1% 9.3% 5.8%  13.4% 6.6% 9.4% 6.3% 11.2% 5.6% 8.8% 5.0% 15.1%

FYo2/11 FYo2/712 FY02/13 FYo2/14 FY02/15 FYo02/16

17,188 32,280 31,200 33,329 34,825 32,741

YoY - 87.8% -3.3% 6.8% 4.5% -6.0%
1,480 2,330 2,396 3,068 2,965 2,846

YoY = 57.4% 2.8% 28.0% -3.4% -4.0%
8.6% 7.2% 7.7% 9.2% 8.5% 8.7%

R @ BB K D SRIEIER

20152 A RIS B IR DFTRRERE ICHF S BMEE EDVFEAE L 7chY 2016F 28 BRI £ D RENIC & D ATHALLE.0%iBIN &
Bofco EREKDFTHELRFZEID AT H, BEHRNOERKREREZBEMRET 27cHIC. 3BICHR
BERDOEMIMEZHR. £lc. ABRBEDEFZHEL. REBEBRANDT V2T A RX—IRREDN
MBESRECEREERDO 7S/ RX—KT 352K (PB) REEmORAERE DI EAZER L .. PBEMIE
THICAITTER CREDIEA TV SRR TH %0

TIOZNYA 72— “‘3:Eﬁﬁ%luﬁtiér‘t%%@EEﬁkEE

Flce TOZNYAZ—UBBRETIE. IEROMBIRFEICNA T, BEICK SLERORELREHIBERE
TINDEREED . 201THE2BHALIEIZH L WIESRE B3 A H % 5. 55l [SHIRMETE) OBEEZS
BEInicu,

700 14%
600 12%
500 10%
400 8%
300 6%
200 4%
100 2%
-100 e 2%
W o3 4 1 @@ @ 4 Q1 Q2 Q3 4 QI Q2 Q3 Q4 QI Q2 Q3 4
@evmny  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
HPT - REERL K O SRAIER
FY02/14 FY02/15 FY02/16
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
3,002 3,473 3,660 3,583 3,466 3,870 3,726 4,488 4,215 4,458 4,302 5,664
YoY 44.7% 56.6%  2.8% 16.0% 155% 11.4%  1.8% 25.3% 21.6% 15.2% 155% 26.2%
154 410 395 201 352 420 179 441 355 556 510 551
YoY 100.0% 76.7%  5.9% 240.7% 128.6%  2.4% -54.7% 119.4%  0.9% 32.4% 184.9% 24.9%
51% 11.8% 10.8%  5.6% 10.2% 10.9% 4.8%  9.8%  8.4% 125% 11.9%  9.7%
FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
5,327 8,037 10,942 13,718 15,540 18,639
YoY -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%
590 312 741 1,160 1,297 1,972
YoY -21.1% -47.1% 137.5% 56.5% 11.8% 52.0%
11.1% 3.9% 6.8% 8.5% 8.3% 10.6%

HUF © RALERI& O SRALIERL
Sl EHiEE %i¥/‘\*i73\¥%§)ﬁ§£:k§ KHF5 Lo B2 IHIBREATY —ER TREXA) OIIRN 1 > 52—
v bElRE SO THRICEA. TREXA] OFLESIIRIERALLAGRICIEA LT, hY 27 BEbTE
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B L 7o o BAFEREIFKIT,I00EAME . REEXRISEIFLLKI40%E. ASEANS X (ZFEF2EDEINE 8 57

BREL (12T —TERCIEREZER) - YR—FEX (FEUHNAP2IDOHR) HEEEES]

T XY RRITIE. BEREL (F11.0%%8) - TR—~ (F17.3%8) OmEXEIFIFEL-HIRELEEZESIL
feo JI—THBEEORENIBRISEAL . 174 2T I —TOHERRCERFEFREEC IEFTEZEDIA
ARRZE. ELT FRADDZIDHBRIFTS Lo BREEEDOHRIX (F5.2%) THolkhs ZNISH]
HICT ORI A -V BRI KERE L ICREHFICE 2D Do

Q3EME. QARBEL L BIFIFRHEFERTHEBLTLWI L ABND

BESTEIRZEE SN TUL AV, SRHETIIEZEDOT HIEHIREXNEZICETENDASNEZDHDD. FRUASED
R - A7V TI—TFEDEEHERICE D TNERFHL. ESIFIBEC HER T 5.

E3 i1 A CVal %))

12,000 — ——ee —a— 18%
15.3% 15.5%
10,000 — *==""* 14.0% 14. 00/ 15%
' 22,99 34 15 895 S_'fi“ 12.8% 12.9% 13.2% 132"/ 130% el 1250/ 133/ 0 129% 126A) 1310/ o
............................... 11.9% 11.7% 119/ === -
8,000 e 129
6,000 I 9%
4,000 6%
’ 6.8%
2 58% | 58% | ! 2% a8% o Y 6.2% &0,
5.3% 5 0 5.3% 5.5% 5.1% 1%
2.000 6 5.0% 5.1% 6 3 0%
0%
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1L Q3
@PYmn)  FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
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LicC . 5 RESRESRLICEITT. BAERNS TORBEAEEHRIC. ISONMEEICHITHE ) —
HA—EMICETTERDEAZHEL TWA . ZHIFTWVD,

BEEEE
FY03/13 FY03/14 FY03/15 FY03/16

9,723 100.0% 10,037 100.0% 9,839 100.0% 9,343 100.0%

4,893 50.3% 4,980 49.6% 4,610 46.9%

4,216 43.4% 4,286 42.7% 4,392 44.6%
613 6.3% 771 7.7% 837 8.5%

6,983 71.8%

2,588 26.6%
242 2.5%

2,254 23.2% 2,339 23.3% 2,546 25.9%

JFR NA NA NA
YoY 1.1% 3.2% -2.0% -5.0%

1,178 12.1% 1,121 11.2% 1,010 10.3%
823 8.5% 856 8.5% 835 8.5% -
354 3.6% 265 2.6% 175 1.8% 140 1.5%
455 4.7% 449 4.5% 276 2.8% 232 2.5%
296 3.0% 290 2.9% 172 1.8% 142 1.5%

6,169 6,501 6,637

8,024 8,604 8,821

3,123 3,661 3,035

AR R ER & D SRIER
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2015 AEON MALL 99,300m?2 218,000m?2 2015 5
AEON MALL 63,800m?2 150,000m2 2015 9
AEON MALL 51,400m?2 173,000m?2 2015 12
AEON MALL #9153,000m2  #9162,000m? 2016 1
AEON MALL 98,000m?2 175,000m?2 2015 11
AEON MALL 130,000m?2 274,000m?2 2015
ASEAN AEON MALL BSD CITY 100,000m?2 177,000m2 2015 5
AEON MALL Long Bien 96,000m?2 120,000m?2 2015 10
2016 AEON MALL #184,000m2  #J175,000m2 2016
AEON MALL #946,200m2 #9120,900m2 2016
AEON MALL #84,500m2  #9187,700m?2 2016
ASEAN AEON MALL Binh Tan #746,800m2  #7114,000m?2 2016
2017 AEON MALL #791,000m2  #9145,000m?2 2017
AEON MALL #983,200m2 181,600m?2 2017
ASEAN AEON MALL #85,000m2  #9210,000m? 2017
2016 ASEAN AEON MALL #9200,000m?2 - 2016
ASEAN AEON MALL 2 #9100,000m?2 151,000m?2 2018
ASEAN AEON MALL #978,000m?2 - 2018
2015 ASEAN MVTJ 64 SM 254m?2 2015 5
MV SM 1,632m2 2015 7
2015 GMS 14,082m?2
MV SM
ASEAN GMS 20,475m?2
MV SM 2,409m?2
HFR ¢ SHER & D SRIER
1A ) T=ILDBNEEERK
FY02/14 FY02/15 FY02/16
1H
ASEAN 31 33 68
28 28 28
69 75 76
2 2
29
21
1 1
1
ASEAN 139 226
43 43 47
17 17 17
9 10 9
11 10 10
4 5 5
1 2
1 1
84 87 91

R ¢ REER K D SRR
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)esearch 66/95

www.sharedresearch.jp

. Sharec‘ij;




R Shared Research Report 42!“/5“'—( 5'( I‘ | 9787 |

AT a S R >BEDEE LAST UPDATE [2016/10/14]

SXROEERT N

FBEREICSVWTIE a) RIEEBFETII 1AV IIIL— T 0BFRERIr . 2EERT 2 KBRS DFMERF—
ERADE. b) BRBETIINZEREL 7T 04— ICKZEFLOHEE. o) FBREBEIL. BFEBRTIEH
BEEORKR BESEONBZMRENRAFND . BEOERBETIIRED VNEMTIL—-T) EF8%
BISFCS B BEZELICEIA L. TOMRBEHFL VB, d) BREIEETIE. 1427 IL—T0EE
EEMREIFS I SHIMBANREAEFN. BD. AHTHIRALITLAICEIT TANRES ORISR ET>T
W3 Z ¥, e) EMBEERETIE. BEMERILICK ZRMEOEIR L IBEEADERMNRE R, ) HR—b
FEXETIE 5ITMI AL IHEIE—HEEFT - REXABPIC DAEZ BAATWVS,

BAEED. PESEXRICBVTIS0I6HF28M8RICER LA > E—IILFOBHEMEFRE—I)L - IEHOED
AF L= TEETIEIN-RIMEDBEREEICL M VTN —TEHOT DB MR EEFSHR
AENDo

[ far o
REEEFR
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Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q8 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
@vam)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
10,622 10,848 11,198 10,790 11,228 11,642 11,532 11,437 12,103 12,291 12,126 -
YoY 2.4% 0.9% 5.2% 5.0% 5.7% 7.3% 3.0% 6.0% 7.8% 5.6% 5.2% -
1,151 1,266 1,188 1,120 1,029 1,098 1,074 1,016 1,045 1,109 1,080 -
YoY 4.2% 3.8% 10.0% -10.8% -10.6% -13.3% -9.6% -9.3% 1.6% 1.0% 0.6% -

10.8% 11.7% 10.6% 10.4% 9.2% 9.4% 9.3% 8.9% 8.6% 9.0% 8.9% =

R @ B K D SRIEIER

RT - RBREFBOFRZFEICMA T, 7OVEBRTERFOEL 2RFMKICEIT T B—EAE T O 2RIk
&) DEMZHE L. RERFRBEIZRFTH00% B0 ERFRRER - ARABERBE Wo 7o 70O fERHK
J|EREL TVBERICAITEAEY —EXDZEEFINRIL SN

BIEFMERICH 21 7 OV BEBATES O S INEE
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1,200 — — 12%
% 9.5% . %
L0 oo men 655 5o 9.0% 8.9% 1% 625 10%

8%

600 6%
400 4%
200 2%

Q4 Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4
(9PYmn) FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
8,438 8,367 8481 8,956 8935 8,891 9,305 9,491 9,306 9,294 9,522 -

YoY 6.8% 5.8% 6.5% 11.5% 5.9% 6.3% 9.7% 6.0% 4.2% 4.5% 2.3% -
642 700 761 762 695 717 824 866 696 731 782 -
YoY 6.8% 4.6% 16.0% -0.5% 8.3% 2.4% 8.3% 13.6% 0.1% 2.0% -5.1% =

7.6% 84% 9.0% 85% 7.8% 81% 89% 9.1% 7.5% 7.9% 8.2% -
HIFR @ 2 ER & D SRIEIER
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QL Q2 Q@ Q4 Q1 Q2 Q@ Q4 QI Q2 Q3 Q4 QI Q2 Q Q4 Q1 Q2 Q3 Q4
@eymn)  FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
10,539 10,485 10,642 10,654 10,942 10,960 11,129 11,256 11,656 11,723 11,811 -

YoY 4.1% 4.0% 4.3% 5.4% 3.8% 4.5% 4.6% 5.7% 6.5% 7.0% 6.1% -
1,397 1,404 1,425 1,490 1,469 1,552 1,592 1,676 1,482 1,535 1,599 -
YoY -3.1% -6.9% -1.5% -2.2% 52% 10.5% 11.7% 12.5% 0.9% -1.1% 0.4% =

13.3% 13.4% 13.4% 14.0%  13.4%  14.2% 14.3% 14.9% 12.7% 13.1% 13.5% -
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BRI ER
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“00 Sa9, 58% 7%
400 3%
2.9%
200
Ql Q@ Q3 Q4 Ql Q2 Q Q4 0Ol Q2 Q Q& QI Q2 Q3 Q4 Q1 Q2 Q3
FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
15,888 13,929 8,254 7,559 11,858 11,133 9,366 9,615 13,059 13,194 9,649 -
YoY 43.4% -26.2% -47.7% 3.0% -25.4% -20.1% 13.5% 27.2% 10.1% 18.5% 3.0% =
851 764 474 491 741 754 678 634 932 1,061 709 -
Yoy 84.6% -4.0% 53% -2.2% -12.9% -1.3% 43.0% 20.1% 25.8% 40.7%  4.6% -

54% 55% 57% 6.5% 6.2% 6.8% 7.2% 6.6% 7.1% _8.0%  7.3% -
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AT S ESBEDEE LAST UPDATE [2016/10/14]
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

10,721 11,023 11,542 11,257 11,713 11,609 12,175 12,121 12,080 12,445 12,990 -

Yoy 12.6% 12.8% 14.8% 13.3% 9.3% 5.3% 55% 7.7% 3.1% 7.2% 6.7% -

573 636 533 591 464 490 436 721 568 664 670 -

YoY 109.9% 98.8% 39.9% 21.1% -19.0% -23.0% -18.2% 22.0% 22.4% 35.5% 53.7% -

5.3% 5.8% 4.6% 5.3% 4.0% 4.2% 3.6% 5.9% 4.7% 5.3% 5.2% -
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 0 Q Q3 4
FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
7,498 8,716 7,479 9,636 8,330 9471 8,003 9,021 8,107 8,848 7,507 -

YoY -0.1% 1.7% 0.8% 25.1% 11.1% 8.7% 7.0% -6.4% -2.7% -6.6% -6.2% -
535 812 433 1,288 551 894 506 1,014 450 775 372 -
YoY 17.8% 11.5% 0.2% 64.7% 3.0% 10.1% 16.9% -21.3% -18.3% -13.3% -26.5% =

7.1%  9.3%  5.8% 13.4% _ 6.6%  9.4%  6.3% 11.2%  5.6% _ 8.8% _ 5.0% -
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AT S ESBEDEE LAST UPDATE [2016/10/14]
700 14%
600 - = 12%
500 11.9% 10%
400 8%
300 6%
200 4%
100 2%

-100 — 2%
Q1 ](52/ Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
FY02/14 FY02/15 FY02/16

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
3,002 3,473 3,660 3,583 3,466 3,870 3,726 4,470 4,215 4,458 4,302 -

YoY 44.7% 56.6% 2.8% 16.0% 15.5% 11.4% 1.8% 24.8% 21.6% 15.2% 15.5% -
154 410 395 201 352 420 179 252 355 556 510 -
YoY 100.0% 76.7% 5.9% 240.7% 128.6% 2.4% -54.7% 25.4% 0.9% 32.4% 184.9% =

5.1% 11.8% 10.8% 5.6% 10.2% 10.9% 4.8% 5.6% 8.4% 12.5% 11.9% =
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LAST UPDATE [2016/10/14]

2015F 2 BB AR

(20155F4898 #=XK)

FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14| FY02/15 FY02/16
137,519 145,690 140,299 170,905 219,797 248,876 257,243 270,000 266,705 280,000
Yoy 23.7% 5.9%  -3.7%  21.8%  28.6%  13.2% 3.4% 5.0% 3.7% 5.0%
18,827 20,955 21,118 23,989 28,631 30,227 33,714 35,117
Yoy 18.1%  11.3% 0.8%  13.6%  19.4% 5.6%  11.5% 4.2%
13.7%  14.4%  15.1%  14.0%  13.0%  12.1%  13.1% 13.2%
10,496 11,008 11,148 11,957 14,868 16,326 18,599 19,256
Yoy 1.2% 4.9% 1.3% 7.3%  24.3% 9.8%  13.9% 3.5%
7.6% 7.6% 7.9% 7.0% 6.8% 6.6% 7.2% 7.2%
8,330 9946 9,970 12,031 13,762 13,901 15115 16,000 15861 17,000
Yoy 49.4%  19.4% 0.2%  20.7%  14.4% 1.0% 8.7% 5.9% 4.9% 7.2%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9% 6.1%
8,186 9,812 9,912 12,089 13,784 13,892 15002 16,000 15943 17,000
Yoy 49.2%  19.9% 1.0%  22.0%  14.0% 0.8% 8.6% 6.0% 5.6% 6.6%
6.0% 6.7% 7.1% 7.1% 6.3% 5.6% 5.9% 5.9% 6.0% 6.1%
4,379 4876 5466 6,495 6,912 7,509 8,161 8600 8725 9,400
Yoy 46.1%  11.3%  12.1%  18.8% 6.4% 8.6% 8.7% 5.4% 6.9% 7.7%
3.2% 3.3% 3.9% 3.8% 3.1% 3.0% 3.2% 3.2% 3.3% 3.4%
FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14| FY02/15 FY02/16
137,519 145690 140,299 170,905 219,797 248,876 257,243 270,000 266,705 280,000
40,202 42,253 41,666 40,019 42,147 42,050 43,458 45,839
35,848 36,670 34,281 32,088 32,235 31,805 34,242 36,622
41,098 42,403 45,050 41,142 39,852 40,519 42,320 44,287
16,777 18,515 13,889 16,420 28513 53,071 45,630 41,972
18,718 36,730 39,284 44,543 47,618
17,188 32,280 31,200 33,329 34,825
3,501 5846 5412 5271 7,980 10,823 13,551 15,522
56 57 119 167 17
Yoy 23.7% 59%  -3.7%  21.8%  28.6%  13.2% 3.4% 5.0% 3.7% 5.0%
51%  -1.4%  -4.0% 53%  -0.2% 3.3% 5.5%
23%  -65%  -6.4% 0.5%  -1.3% 7.7% 7.0%
3.2% 6.2%  -8.7%  -3.1% 1.7% 4.4% 4.6%
10.4%  -25.0%  18.2%  73.6%  86.1%  -14.0% -8.0%
96.2% 7.0%  13.4% 6.9%
87.8%  -3.3% 6.8% 4.5%
62.8%  7.4%  2.6%  51.4%  35.6%  25.2% 14.5%
8,330 9,946 9,970 12,031 13,762 13,901 15115 16,000 15861 17,000
4,507 5115 5084 4661 4,725 4,217
2,738 2,764 2,823 2,692 2,865 3,102
5780 5937 5882 5918 5716 6,289
1,321 1,214 1,936 2,209 2580 2,807
627 1,234 1462 2,333 2,111
1,480 2,330 2,396 3,068 2,965
375 156 504 829 1,108
748 215 156 237 331 189
5,125 5698 5843  -6,180  -7,334 6,929
Yoy 49.4%  19.4% 0.2%  20.7%  14.4% 1.0% 8.7% 5.9% 4.9% 7.2%
13.5%  -0.6%  -8.3% 1.4% -10.8%
0.9% 2.1%  -4.6% 6.4% 8.3%
2.7%  -0.9% 0.6%  -3.4% 10.0%
8.1%  59.5%  14.1%  16.8% 8.8%
96.8%  18.5%  59.6% -9.5%
57.4% 2.8%  28.0% -3.4%
-58.4%  223.1%  64.5% 33.7%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9% 6.1%
10.8%  12.8%  12.1%  11.1%  10.9% 9.2%
8.0% 8.6% 8.8% 8.5% 8.4% 8.5%
12.8%  14.4%  14.8%  14.6%  13.5% 14.2%
9.5% 7.4% 6.8% 4.2% 5.7% 6.7%
3.3% 3.4% 3.7% 5.2% 4.4%
8.6% 7.2% 7.7% 9.2% 8.5%
7.1% 2.0% 4.7% 6.1% 7.1%
20.9%  28.9%  25.9%  232%  21.0% 18.5%
18.1%  15.6%  14.4%  13.4%  12.8% 13.6%
38.3%  335%  30.0%  29.5%  25.5% 27.6%
8.8% 6.8% 9.9%  11.0%  11.5% 12.3%
3.5% 6.3% 7.3%  10.4% 9.3%
8.3%  11.9%  11.9%  13.7% 13.0%
2.1% 0.8% 2.5% 3.7% 4.9%
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LAST UPDATE [2016/10/14]

7O T7HE T ERBEATOR LESEN (MAZET) Z2ER Tt TH D 2015528 RIFATHRLL2fE D
#9,000B A8 > Teo MIHBICIZRENZEFILTHED. FHICE D EFREICEITZ EILX YT 2 IARHHK
59,0004t DA TEATDHHZS T 7IFHB0MU L B oTc e D L. FEEADOEIREL DERTHEACERNZE
MllceAsNnsd,
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FY02/12 FY02/13 FY02/14 FY02/15 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16
Est.
PR - RER & D SRIER
=] g
iR EESER
FY02/13 FY02/14 FY02/15
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
10,371 10,753 10,646 10,280 10,622 10,848 11,198 10,790 11,228 11,642 11,532 11,437
YoY -2.0% 0.4% 1.0% -0.3% 2.4% 0.9% 5.2% 5.0% 5.7% 7.3% 3.0% 6.0%
1,105 1,220 1,080 1,256/ 1,151 1,266 1,188 1,120 1,029 1,098 1,074 1,016
YoY -16.0% -8.8% -15.2%  8.7%| 4.2% 3.8% 10.0% -10.8% -10.6% -13.3% -9.6% -9.3%
10.7% 11.3% 10.1% 12.2% 10.8% 11.7% 10.6% 10.4% 9.2% 9.4% 9.3% 8.9%
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LAST UPDATE [2016/10/14]
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SBRAMBEELEZHE>TWEZITH B,
EiREX
FY02/13 FY02/14 FY02/15
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
7,898 7,909 7,966 8,032 8,438 8,367 8,481 8,956 8,935 8,891 9,305 9,491
YoY -3.8% -1.0% -0.7% 0.2% 6.8% 5.8% 6.5% 11.5% 5.9% 6.3% 9.7% 6.0%
601 669 656 766 642 700 761 762 695 717 824 866
YoY -13.4% -3.0% -5.1% 2.4% 6.8% 4.6% 16.0% -0.5% 8.3% 2.4% 8.3% 13.6%
7.6% 8.5% 8.2% 9.5% 7.6% 8.4% 9.0% 8.5% 7.8% 8.1% 8.9% 9.1%
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FERERIAE (1~248)
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. FEAIE
CEEELENMIFLT
MRERNMETWVWEEHDD. FHRICEWTIEEFESEIEML -l T
IHBEFTERD HHE TEN. BEOFE
LicrH5Nd. FEAURIIARBEZEED S ORBENRC LD EER LR CBICNEUEREICTS LT B
HTIF2016F2 BB HEBBEENEE & HTW B,
SINfEED 3 7 T >4 —DEE
Ffo. 201584 A25H (T, i
(BUtERERI175,000m?2,

NEFRNBRXOETOETZD
Iz
HRIAFN D BN

ICBEWTIE, B EE
EfREE¥

BWTAAYE-NIHDOVY — bE—IL TAF Y E—ILHRES 1 H L
BIEEHIV4,0008) H'HEY B, BHTIEAUY — FE—ILDO& S BABAREENS
X ED
FY02/13 FYy02/14
QL Q2 Q3 Q4 Q1
10,122 10,084 10,205 10,108
YoY 1.7% 2.1%
1,441
YoY

Q2
10,539
1.2%
1,446
6.1%
14.2%

TR —%=hEL THIMEED EFZBHWN W LTWa,
1.8%
1,508
2.1%
AR 2t ER & D SRIEIER

FY02/15
Q3 Q4
10,485 10,
41%  4.0%
1,523 1,397
-3.7% -1.6%
15.0% 14.2%

Q1
10,642 10,654
4.3%
1,404
-3.1%
15.1%

(0 (O] Q4
10,942 10,960 ,
5.4% 3.8% 4.5%
1,425 1,490 1,469
-6.9% -1.5% -2.2%
13.3% 13.4% 13.4%
/%%%%T‘;\

11,129 11,256
4.6%
1,552
5.2%
14.0%
1
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5.7%
1592 1,676
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13.4%  14.2%
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T, FAHEZEC Y Z —OEBFIZENICLDZEEMALEEBHIT/S— N F—DEAD/ INTEREZER>TED.
ERBEEDTT LB BEROHEICEN > TS,

AREROIZ FREFSHEREZED EFAEICERICHEMRGE. RPILEHERZ BT

TS FEL TWeOX MEEER GBEAISEM) I L Td. SRETIFSENICR 7Y a— L& L
LTV EDBRELBOTCEHMEL TVD (BIMFMMRA TR UBAEERETH 7)) o LHLARD S,
7o LREM R R (IBIMF X TIROFRABICERICHEBRICH D . BANFHLERNBRROHEHN ST OE
FH L e AN Do

BIFTIC & 2 C2015F 2R 8IFEE T > 2 — 2K DIEENRIFVITNORENRE SN L DI L, 2. BELY
2 —DIERLITBIRBEDED2EIF TH S L. MEHETHSNIRBLIDIERICAVWS NS IREELH S
CEHhH BT LHETHOARMHEBIZEL > TVBRTIFHAVE LTWE, Ffow N=rF—1BEAD /S T/
TREICDOWVWTH015E2AMIE—EDOMRIFESNIIEHRTH %,

BEFRTIETIE. RRHHBTRE

201562 BHAIEABRICAT BB/ ET )L OBREZHE L TS A duEE (17HER. JAILEEDERHR) &
UEEFE (16KEs%. REIOEFREN) THRET = — > OMEBEREBRZFTICHAINL oo FAIftIE. 2014F18 ICEFEH
BESEE- 7OV N F—L%xIB LIS BTANSERREOMINFR CHRAERBRZITV. TOMREH &
ICERFFZRAL TS, CORRNRECHERL B >TERNTET TV 5,

REICHRILIEERC L TR 1) At 2msRO—EEENTRTH LI . 2) ERMR CRIYEZH 7D
ICOHEBRRRERICSIT2ARICDIERE. 3) IXMEE. BEDDH B AHAOND, REDEFIF2015F48 U
RICRIBYT 2 FET. FENDOEMIF2016F2B U B S RB L. FEIIVMRENSCHDOD. REEN
BEIITER E AR DFIBISFERFIBETH D WEMICLDER B LRV RAATCVE LTV B,

EttTlE. KFF -V OERBICITER/AZ Y 7ORA - BB R TRHEOLTEROIN D S AFRE
DBADTED SN, Flo. SRISEIFERLISDBNDREIADZ EEZX TS, SRETIFSEDRRISTEE R
LTW3,

BEEISER

FY02/13 FY02/14 FY02/15
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
11,081 18,884 15,767 7,339| 15,888 13,929 8,254 7,559 11,858 11,133 9,366 9,615

YoY 96.4% 126.8% 121.7% -1.3% 43.4% -26.2% -47.7%  3.0% -25.4% -20.1% 13.5% 27.2%
461 796 450 502 851 764 474 491 741 754 678 634
YoY 30.6% 23.6% -1.7% 4.4% 84.6% -4.0% 53% -2.2% -12.9% -1.3% 43.0% 29.1%

4.2%  4.2% 2.9% 6.8%  5.4% 55%  5.7% 6.5% 6.2%  6.8% 7.2% 6.6%
R ¢ REERK D SRIEIER

142N —TARDLEDIE TEN—K L BRI EX2ARTIIFIHALLS.000MUX & & o 7ch LEDESER &%z ik
FIFBINE R > T A BN Do BEFRRIFNGEDEVLEDLITENED L e THEL. BEEFZHEL.8%
i%ét@orCo

)/ R—2 a3 VERIF2016F2A SO RBES IRV EI/FIND
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IR=2 3 VEENFAICHBE LINGORE LEIFHARSNTWDS, U/ R=23 VFHEORNTHERLEIEDE
Eik. BHBEHEL, 5008 A ICH L TREIF4,500B AR R o Tc e A5 N5,

SHWEMEOERIE. BREMOESHESHN DL LIGMSICE W T, BEFIEFLENE L L USHO % Bk
BISED TWB e 14V ) T—ILHATIER—N—T—7 v hEEODELSEMEE L CEREEHROEE L EZED
THEH., BEHHEFEES ENERICERICE TV,

1F ) T—IL I35 SRS ABERLEHZ BT H5ND

201582 B BAE3M*ETO M 74 > U T — )Lt OREEM R LIERIC S 2k Leid. BIFEFHORIER
BALE96.2% (3.8%) %7.178-1 > ~ EBlo7 (103.3%. 3.3%38) o 74> F7— LTI, REEH LRI D
ETIIWHEILCKTRERANBH CHS & L (BIFENERCICE2REMNERALICESZEBELVTHED. 2016528 8
LIEMETIEADREZ20%EBMNT 2 EHERL TWVWD, BRHTIECS LI —THFRZEERICEDIAATVE
LW LT3,

FY02/13 FY02/14 FY02/15

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
9,525 9,769 10,057 9,933/ 10,721 11,023 11,542 11,257/ 11,713 11,609 12,175 12,121

YoY 51% 45% 7.3% 11.1% 12.6% 12.8% 14.8% 13.3% 9.3% 53% 55% 7.7%
273 320 381 488 573 636 533 5901 464 490 436 721
YoY 6.2% -21.8% 41.6% 63.2% 109.9% 98.8% 39.9% 21.1% -19.0% -23.0% -18.2% 22.0%

2.9% 3.3% 3.8% 4.9% 53% 58% 46% 53% 40% 4.2%  3.6% 5.9%
R ¢ REERK D SRIEIER

FARZEICIA . BIFEGISEICH L COFEREROFTEZND AT R CIBFICEG I ZIERA L. A4 > DPBT hy
TNV ay ONyTr—2Ua3MOREBIEBEMLT. £/ce WRIAXMNDRELPEFERICKBEATI SDOHIRE
e WM EEIC AT TEE D HE A = ik L oo

BERFEHER

FY02/13 FY02/14 FY02/15

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
7,508 8571 7,419 7,702 7,498 8,716 7,479 9,636/ 8,330 9,471 8,003 9,021

YoY -4.0% -2.1% -5.9% -1.6%| -0.1% 1.7% 0.8% 25.1% 11.1% 8.7% 7.0% -6.4%
454 728 432 782 535 812 433 1,288 551 894 506 1,014
YoY -8.5% 9.8% -5.9% 9.8% 17.8% 11.5% 0.2% 64.7% 3.0% 10.1% 16.9% -21.3%

6.0%  8.5% 5.8% 10.2% 7.1% 9.3% 5.8% 13.4% 6.6%  9.4% 6.3% 11.2%
HIFR | REER & D SRIELIER

201428 HRICRER - REB L -BERGERMBRICEDEBICTFS Lic, o FRHEDOREEBZERERADT D
BILH A 2= R OMIMRESRIECBRESERO 7SI R— 75 RAREROBHELS C OHDEAE
EFRLT.
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FY02/13 FY02/14 FY02/15
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2,072 2,218 3,509 3,024 2,964 3,433 3,604 3,550 3,460 3,859 3,735 4,468
Yoy 23.0% 13.5% 62.4% 38.7% 43.1% 54.8% 2.7% 17.4% 16.7% 12.4% 3.6% 25.9%
40 191 293 -20 77 323 312 117 308 369 179 252
Yoy = 33.2% - 925% 69.1%  6.5% - 300.0% 14.2% -42.6% 115.4%
1.9% 8.6% 8.3% -0.7% 2.6% 9.4% 8.7% 3.3% 8.9% 9.6% 4.8% 5.6%
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FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 281,041

40,202 42,253 41,666 40,019 42,147 42,050 43,458 45,839 48,962

35,848 36,670 34,281 32,088 32,235 31,805 34,242 36,622 38,456

41,098 42,403 45,050 41,142 39,852 40,519 42,320 44,287 47,870

16,777 18,515 13,889 16,420 28,513 53,071 45,630 41,972 43,855

= - 18,718 36,730 39,284 44,543 47,618 50,516

= - 17,188 32,280 31,200 33,329 34,825 32,741

3,591 5,846 5,412 5,327 8,037 10,942 13,718 15,540 18,639

YoY 23.7% 59% -3.7% 21.8% 28.6% 13.2% 3.4% 3.7% 5.4%
5.1% -1.4% -4.0% 5.3% -0.2% 3.3% 5.5% 6.8%

2.3% -6.5% -6.4% 0.5% -1.3% 7.7% 7.0% 5.0%

3.2% 6.2% -8.7% -3.1% 1.7% 4.4% 4.6% 8.1%

10.4% -25.0% 18.2% 73.6% 86.1% -14.0% -8.0% 4.5%

= = - 96.2% 7.0% 13.4% 6.9% 6.1%

= = - 87.8% -3:3% 6.8% 4.5% -6.0%

62.8% -7.4% -1.6% 50.9% 36.1% 25.4% 13.3% 19.9%

118,692 124,735 119,180 146,916 191,166 218,648 223,528 231,588 243,651

18,827 20,955 21,118 23,989 28,631 30,227 33,714 35,117 37,390

YoY 18.1% 11.3% 0.8% 13.6% 19.4% 5.6% 11.5% 4.2% 6.5%
13.7% 14.4% 15.1% 14.0% 13.0% 12.1% 13.1% 13.2% 13.3%

10,496 11,008 11,148 11,957 14,868 16,326 18,599 19,256 20,682

7.6% 7.6% 7.9% 7.0% 6.8% 6.6% 7.2% 7.2% 7.4%

8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707

YoY 49.4%  19.4% 0.2% 20.7% 14.4% 1.0% 8.7% 4.9% 5.3%
6.1% 6.8% 7.1% 7.0% 6.3% 5.6% 5.9% 5.9% 5.9%

-134 -58 58 22 -9 -23 82 -23

128 108 88 208 281 213 163 228 253

272 241 147 149 260 221 186 145 =275

8,186 9,812 9,912 12,089 13,784 13,892 15,092 15,943 16,684

YoY 49.2%  19.9% 1.0% 22.0% 14.0% 0.8% 8.6% 5.6% 4.6%
6.0% 6.7% 7.1% 7.1% 6.3% 5.6% 5.9% 6.0% 5.9%

-830 223 -980 -807 27 -501 -342 -158

57 110 457 5 73 80 28 15 816

162 940 234 985 880 53 529 357 974

3,702 4,026 4,618 4,613 5,932 6,306 6,192 6,530 6,469

45.8% 44.8% 45.6% 41.5% 45.7% 453% 42.4% 41.9% 39.1%

- 80 50 - 132 104 237 344 398.0%

4,379 4,876 5,466 6,495 6,912 7,509 8,161 8,725 9,658

YoY 46.1% 11.3% 12.1% 18.8% 6.4% 8.6% 8.7% 6.9%  10.7%
3.2% 3.3% 3.9% 3.8% 3.1% 3.0% 3.2% 3.3% 3.4%

R @ R ER & D SRIER

SE 201052 AHAE Tld. RMMESRE. AMIREEERUXESEEEES L.
20115288 &D THR—FEE) L LTRARTTICICERE

EIF IS () HNEATUVEEEMOBERTCEMEOHEERZTS IEMBEESE) CHHNBEPRFHRALCOEEEITS TBBRFTHEESE) M FrcEEIEmM

TZDMDEE] ICEHTWH 2010F9BICHITBFTILE (BR) COEFHICHEW.
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BEDEHFHEREDOER

FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

120,000 145,000 150,000 181,000 213,000 260,000 260,000 270,000 280,000
137,519 145,690 140,299 170,905 219,797 248,876 257,243 266,705 281,041
14.6% 0.5% -6.5% -5.6% 3.2% -4.3% -1.1% -1.2% 0.4%
- 9,100 10,100 12,050 14,300 16,600 15,500 16,000 17,000

8,330 9,946 9,970 12,031 13,762 13,901 15,115 15,861 16,707

= 9.3% -1.3% -0.2% -3.8% -16.3% -2.5% -0.9% -1.7%

6,800 9,000 9,900 12,105 14,300 16,600 15,500 16,000 17,000
8,186 9,812 9,912 12,089 13,784 13,892 15,092 15,943 16,684
20.4% 9.0% 0.1% -0.1% -3.6% -16.3% -2.6% -0.4% -1.9%
3,600 4,600 5,200 6,470 7,600 8,700 8,300 8,600 9,400
4,379 4,876 5,466 6,495 6,912 7,509 8,161 8,725 9,658
21.6% 6.0% 5.1% 0.4% -9.1% -13.7% -1.7% 1.5% 2.7%

Bttid. A by I7ROE DR ILRET, BLOWTEIZ I —TATHEOTVWS DS (BN XIHEL) I
ADRELTHED. RECHPTREOIRBEIEAET <AL,

LA LAD S, 2013F2883ICER > TIE. REBHILEENAZTVDHDE R 0T, CHIFEFMEELICIE. M&GAE R
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HENER

FY02/09 FY02/10 FYO2/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

6,991 7,964 13,098 9,707 10,014 12,565 15,580 20,386

18,025 16,284 28,246 31,240 44,673 37,420 40,055 39,512

-188 -122 -226 -657 -144 -290 -168 -360
28 20 1,476 1,527 2,237 2,504 2,618 2,897
2,500 3,000 18,920 27,320 18,020 32,420 41,326 37,362
2,794 2,880 3,010 3,349 4,523 5,728 5,066 5,877
30,150 30,026 64,524 72,486 79,323 90,347 104,477 105,674
762 1,185 1,234 1,217 1,089 1,046 1,009 1,642
343 305 265 246 274 238 211 190
= = 1,791 1,918 2,079 2,487 2,516 2,663
475 284 284 284 282 278 278 1,978

13 15 = = = =
1,009 952 182 108 72 209 345 610
2,602 2,741 3,756 3,773 3,796 4,258 4,361 7,086
11,974 11,295 10,546 11,249 10,801 10,078 9,069 7,989
649 629 1,031 1,023 1,520 1,609 1,867 2,408
12,623 11,924 11,577 12,272 12,321 11,687 10,937 10,397
1,730 2,050 2,983 2,577 2,973 3,897 3,768 4,463
534 289 278 406 288 254 284 310
1,566 1,779 1,701 1,517 2,196 1,877 2,750 3,911
-172 -141 -196 -224 -200 -199 -535 -494

3,658 3,977 4,766 4,276 5,257 5,829 6,268 8,190
18,885 18,644 20,100 20,322 21,375 21,775 21,567 25,674
49,035 48,670 84,624 92,809 100,699 112,122 126,044 131,349

10,551 8,974 22,424 23,720 24,544 26,701 30,902 28,457
1,688 80 49 41 10 5
7,892 7,227 8,251 9,882 10,401 12,600 15,738 16,364
20,131 16,281 30,724 33,643 34,955 39,306 46,640 44,821
56 31 6 15 5) -
768 993 1,006 968 1,190 1,500 1,908 2,527
824 1,024 1,012 983 1,195 1,500 1,908 2,527
20,956 17,306 31,737 34,626 36,151 40,806 48,549 47,348
3,238 3,238 3,238 3,238 3,238 3,238 3,238 3,238
2,963 2,964 18,741 18,753 18,770 18,818 18,850 18,862
20,852 25,366 30,575 35,285 40,539 46,235 52,388 59,393
-461 -461 -461 -460 -458 -449 -443 -441
-42 145 645 647 992 1,711 1,373 525
72 110 149 173 205 165 166 221
1,456 = = 545 1,260 1,597 1,922 2,200
28,079 31,364 52,887 58,182 64,547 71,316 77,495 84,000
7,502 7,330 7,298 9,047 22,366 13,223 11,771 13,952
1,744 111 55 56 15 5 - -

7,747 10,853 31,963 36,971 28,019 44,980 56,906 57,748
54.1% 64.2% 62.3% 61.9% 62.6% 62.0% 59.8% 62.1%
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201128 HAICIETFT T IL b (BR)  OEHICHV. IV EREENIINMEM. HaEIF13EATh - Iz/cd. B
ESLUVEBEBEIES AT

&R

BAHFEEIIRE - BRHCDHICHTHAREET. BIFEESREC LTV S, RESHNEVLD. Xy bFvy
PaDRRICH B, BEE (BEFCREH L) N"EREOKRE Nz LD 5 (2013F28H3. #168%) M. E#ED
BFEREIDHEINTHEDH. BBRTVEFET. 10BAEE ( () Yy NN\YENLYDR—ILT VI R) &
EOTL\éo

BC&EX

Bt DB EEARLIEIE. 2007F2888D39.9%H 5. 2010F28HICIE. 64.2% 8 KEF < EFLTUWLWS, ROEA EK
ETHR L BEREZRBA LT TS LD EBERTH 5. —7. 2011F28HL . BEEROFVEEZMIA
ICLEDEDIAATTE. £D EFH ML L 7,

RENE

Ettld. HERYICOVWTEBICHISLARYZT O 8 HIc. ZENMYOHE - s BEARHTE LTW3,
EREEYMERETEERBIZECME DI, MEERYRTHELAH S, BERYER20%U EZBIZEE L TWa,
201442 BEADER Y14 @30.9%. 2015428 ER1330.5% % FE L TW 3,
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& —
¥Fvyla0-—-HEE
(€8] 6,668 7,031 6,808 9,639 -4,358 21,359 17,234 10,303
2) -2,087 -1,966 -3,000 -10,051 7,086 -16,632 -11,365 -3,255
FCF (1+2) 4,581 5,065 3,808 -412 2,728 4,727 5,869 7,048
-5,255 -4,169 -1,321 -2,722 -2,257 -2,475 -2,594 -2,821
(A) 1,495 1,593 1,787 2,345 2,237 2,432 2,466 2,861
(B) -707 -912 =792 -1,184 -1,607 -1,999 -1,903 -2,414
©) 108 -172 -32 1,749 13,319 -9,143 -1,452 2,181
FCF (NI+A+B-C) 5,556 6,319 7,522 6,324 -5,180 17,737 10,740 7,924

R @ REER K D SRR

EEIEICLSFvyaTzO—

EtOEEF v v 2703 HeFREFLHARS. REEBNERVONABNEN T HEBRERE 4 5,
ARy IBRIE SR IANSZ VW EH 5. EERIZEFEH/NI V. 772 L. 2013F2AMICEVWTE. 14> T IIL—TE
(T OLEDERFE TE DRIV, FTEMEENEMLEEF vv > 2 70— I34EBHORD A 5T

BEEHICELZFryviarOa—
WEEENIC LD F vy oa7O—Id. MRAICEDXHENAREL, Fio. BHRETHEHBFTALSDERICE>THKR
TCEAINED . BRSEETESOEAIFEE T v v 2 70— 0@ EEHEL,

MEEBICLZFryaT0—

B ORFEEICL D F vy a7 00— FRESOLZIEL IR S NS, Fttid. BESHNEBRTENFEE
MWD, T7AF 2V RABEANT UV 7o/ L 2009F2BHUFI L. FEREEREIICK 2 EEFAEDE
PEELTWClcd. TORFICEDZHIHEL TLV,

FY02/08 FY02/09 FY02/10 FY02/11 FY02/12 FY02/13 FY02/14 FY02/15 FY02/16

8.0 8.2 8.2 7.7 7.4 6.6 6.3 6.9 7.1
45.7 44.7 44.6 47.6 49.4 55.7 58.2 53.0 51.7
6,246.9 6,565.0 4,965.8 196.4 127.3 116.2 94.3 90.4 88.4
0.1 0.1 0.1 1.9 2.9 3.1 3.9 4.0 4.1
11.5 12.0 12.2 9.4 8.3 9.1 8.7 8.0 8.2
31.7 30.5 29.9 39.0 44.1 40.3 41.8 45.4 44.5
14.0 14.3 14.8 10.4 8.2 18.5 20.3 11.7 11.3
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e L) 7Ly aTBROREETORETH o7,

FHERERAKNEHE (ZILFH. EFEREFIT) QDHEAFICERCPPRE. EPRIOILABE TIIE
HICIEEGERISEMLEEF v v a 70— 30t 2 %, mHeOBFREI A>T IIL—7
PO TEIAEA BN EVGEMEENZ VS &L 5, BEEOBEFRII> 3 vEYINY I EREFER
HOSERIA—H—ICEZHRARERBOBRY 51V —C B> T\, 2013528 8RS 4 > F IL—THElT
DOLEDIRFETHEDHEICHEVEHEMENM LI NS, Frv vl a1 ILARBILLL TV,
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1FTo/H—EX

(BR) A1F>T 0 /F—ERIE 198TF. v RIEE () @GRAF2E-IL (#K) ) OEIADTF U REHE
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(BR) < )L 20015 ISR ERSE LRHBEEOBREZZIT. 714> (R OZEICLDBRINSG ZCICH
Do (BK) TAMILIF2003FICTF > () OREFRMEBD. (K) 1 HILOFRMTH>7 (R) Dv
INUA DT FYRE (BK) AF>T 0/ F—EREH006FICEH L. BENS EBEHTH o7 () 2w /N
YAYTF I REERRME L. BEEREDA T > T+ 0~ (1K) ICEB LT, 2006F4KDT EEIE (1)
D XA TS Y RAT0EMAIEE @EINY A AILTIL—TF. 6B T IL—TH) o (k) 7 >F o/ -
2 T500BMARRE (FF 14> —Tmal) CH>TW,

1F>T 174 R

FI—THABTHCEID () PN AT FVRE, AFTI—TETDHD ) 1 F>F0 /F—EX
CDEHURIZIELICNTZBEEZEDH LD THEIN. BRLICBERATRPA A>T IN—THDOE XY TF >
RBEDZTIL TV, FLh () #IELH. TLOMAFER, BEHFILAIE TV,

.
www.sharedresearch.jp ° Shared 86/95
e



http://ja.wikipedia.org/wiki/%E3%82%A4%E3%82%AA%E3%83%B3%E3%83%AA%E3%83%86%E3%83%BC%E3%83%AB
http://ja.wikipedia.org/wiki/%E3%82%A4%E3%82%AA%E3%83%B3%E3%83%A2%E3%83%BC%E3%83%AB
http://ja.wikipedia.org/wiki/1997%E5%B9%B4
http://ja.wikipedia.org/wiki/%E3%82%A4%E3%82%AA%E3%83%B3%E3%82%B0%E3%83%AB%E3%83%BC%E3%83%97
http://ja.wikipedia.org/wiki/%E3%82%B7%E3%83%A7%E3%83%83%E3%83%94%E3%83%B3%E3%82%B0%E3%82%BB%E3%83%B3%E3%82%BF%E3%83%BC
http://ja.wikipedia.org/wiki/2003%E5%B9%B4
http://ja.wikipedia.org/wiki/%E5%AD%90%E4%BC%9A%E7%A4%BE

R Shared Research Report 4??7—"4 5'( l" | 9787 |

HAYVT o S k> DOHIER LAST UPDATE [2016/10/14])

—a—R&rEYIR

FH TR Tho LE6) #XO0—H V020124288 & D MEBREKAREEMER) OBEEEBL TV 3,
BEREK SIS MEROBEA T, E5EROC027% 1/4% TR L. HEKBHTII0%EIKTE 5, BHDY S 1
L—=>3vil&de. IHDERBAEAS00NDERDGE. KEREH1EH =D ERK1I6HM (500A x 1.88 x 365
H x 0.55x90%) D& S WS (ETFAKES50M/1,0008. [HI M1 L TldlEH 70D 1.80D K= FER T 3 Hi
12) o CONMEREISDFATRST3HETHD. BRETHIE, S TNIEBBIIAS VW ESRHTIIER 3,

Fio. B THZ LT BRAA YT T VR (ERDKIE0kgE LEARKISkg BB TEY) L ZHABEMIGH
AEEE 2> TV D, FHIC L 2 L ENS LSUFETIEFFZBIREATH D 2014F 28 A TNAICIZEERS % B
A\ 201428 HRICIFL 5008 0fRFE TR EELMEAZEIEL TWee LALAN S, [EHICH T 2 EAERDRE
B, XEOHLBEHIASMIRD. RIERBRIFHITSNTVIHDD. FEERMICIEE > TLARL,

WA RAEER & O SRAIER

TOICARIE. T2 YT Z54 Fa— b1 EENE. EROBIET v I XICRDZKMEI—T « VT A=
LT BAAIZERE I B OR. RBEFEZ R, FFEPDAD (AEON Delight) /\— K 3— R ZNTIEE (B

B{EZE) HTRBL A%,

HERDTIIA HiREH

WA RAEER & O SRAIER

N=RIA=T+ 27 HRORAZFICHFENNSFEEMT. RAICKEZRES L,

2016F1826H. FHIEKARHANMND D VI —EReDRHNE (BHRINDE]) Z2HFHEICE L THREX
L7co B TR AHDENC KL 2 BEFRBICSA2REIIEMTHDH LTV S,

AN EIE. BRY > 3 VEBEEE QUI6FIBRROBEYMHIZI39MEE. 6,105F) ICDLT. RRDEX
RFETHBZNANTD I —EXITHEM T 5 CEHLEE LV EFERDHIITL T GRICE>TDH D, DEIY
ZEFIDFE LEIS20155 2586848 M. DEIT 2 EEIIIB M. 2ERARLERIF20165F38318 (FE) T
H3o

*
www.sharedresearch.jp ° Sh ared 87/95
)




R Shared Research Report 42!“/5“'—( 5'( I‘ | 9787 |

HAYVT o S k> DOHIER LAST UPDATE [2016/10/14])

20158128118, FE#tE%Ae1tBEES (JASDAQIT36) (X d 2 L HEMITOERE. 12B1THNITTHEESE
NERBFRHCBETETHD L ZHER LT,

BRFEENT,619,207THRICH L Ty 7,248 971D BN A R1T (EFHIZ12B17H) L=l T. FRIEFMEIEIE
89.83%r BB EBL TH B, Flow ALAHBMNICLZFRHADENN016F2FHEBICSEX 2REIIEMTH
3L TWVW3,

2015%10H27H. E#tidA=tEESE (JASDAQIT36) ICH T 2 \MAEBEMITZRE L LI ZzHKR L™

NHAERTOBE

EtLIIEEIC L FRH TH I BREE YIS ZEL TABFED450,0008% (FFEEIE5.58%) #FRELTHD.
BIMDOHKEL B >TWD, COE. HEBSOEEGKE THIMGARHAINKEBENE ([F25.36%. 2,046,170
%) OEEHEMTH 270> MU T )Tt (UTLT70Y b)) OB T. 20155F10827H[ T,
1) BEROECEBIKRIEFADE I RUAREANOEAEOBIREFICHT26REELMSE I L HIC. 2) A
FEOLTEGAOET BEEBUNMPFAENDER) ZBEBL. BERE2RETFRMITEICABHNE T 5
5|D—RE LTRHENITEZERT Sz, FELT

BESETLAY Y ZRAICTARRENITICN T S BRI MEHREZRE L e C L2 HR

BHEBEEOILRVI-XCEB . BESIF2015F10827THBEEOEIRRICEVWT. ALBEMITICE
Fd2E0EREZXRBIZLEDIC. ARHENITICISE T2 ZHETIEDRBEEZ LICEDIETH B,

EIIASISIMRIC D F800F0, BIEI36,09°8 02 FE
B Al I —HRIC D 800/ (10827 BA&1B335M) « BfHL£:146,095,365,6000 (B FEHT,619,207H) %F
AHET B L HUBTH BT, ALFERIFICHVTIF3,593,0008% (F44.53%) % BRFERO TR LT

FELTWS,

mETRUILEFE

. AEROEEKRL TERETE BN S LBE R BEMKSZORENEERT (F66.7%ICHYT 5
4,933,0008%) UETHD. MEBREUNOREOBLMOBERNME SN C L ERIFIC. ABFBOKEEFAM
RUBBBHFHOB L T30 EOFHRIEERT 5 2BHEL. REFAHLTSTFETHHLLTL

Do

LHENITOER

BESI2VT

HESIFIS4FDORIIUFK. MEEIA YT F IR L TUBRER. EHFEX. RMEEESEZRLICRKRE
L. RERLZ70Y bEoFoABRABEERME LT J.7OY MAEE T 3BEEEFHZ IO L LIeKEHE
FRE RO LICHRICHN T2 EILX Y T REHFEREEL TL 2,

EHTIHAEFEICNL T 1) BEBICETIRFOSELRRBZEL. BRmBERYT —EXAZLXENIRMHTES
JONDEEEL. 2) IEBRORELBHMMETERVERAROERRBSEHBLED 17— )L — LiFR]

)esearch 88/95

.
www.sharedresearch.jp S Shared
u"r'




R Shared Research Report 42!“/5“'—( 5'( I‘ | 9787 |

HAYVT o S k> DOHIER LAST UPDATE [2016/10/14])

IC20FRDDER. AREORMINTIEBE A OFEEEEZITS TZ7—23 > X740 IZI3FRD OFEE
ESONDEEMCBERE L TIHF>TWVE. EEX TV D,

EABEICOVLT
Ettid. a) ERNOBEMRCT 71 AEILEDI My JICKEIRFBUOD R SEOHERSIIRENE B2 RE
LTHBZr. b) BIFBEED S IFMENIC IR MEBROERBL HZ—HT. AKE - EMZOIX N EFENRA

FN3r. MO WNEROERIHEICZ > TV EFELTWS,

ZL T D SO —IHWEZHL - BELTZH0H T, CNSOREBZCICHET 3o ICIFHEENEDSE
ERBENSIREL. 1) EHEORZX 31t - IZELFEADEA. mn&m&v%ﬁ-ﬁﬁmﬁﬁv$0%ﬁ@&ﬁ-
JUONTDER 3) AT« VI BEPRBERAEEZNOEAR L EBOLEM ERBOREZR B 120,
MWBAZEN S B IBEANOEBRNNBEEZI TWS, o, BEBSOGHRERETZ0ICIE. SEHND
BIAWEM. /ONT. AWMEZERTZ2X Yy NI —0U2B T2 eDIC. ChOoBEXERSTSHDOZED
SE. HIGOEEREDNNBICRZ ATV,

RRENTICE SRR

B TIE. 2013F4R I # VA ath ). 70O I\*i#]‘bﬁk‘EA*il: AvIART7O2KAEIME LI’

e LT E-Qv IR MTOBRER - EREXZEB->TCVABTS L OB T, EBERHICE T 5HEDH]
AEMICDVWTIERET Z I LEAR T I /oo 2014F1 B ICHH R THEB LR %’975\%* I, Z0RD RIFRERFHRERE

BELTVWS, TDR. FHTIEAAN &L DBEGREARBROD L TH AL TERZHEL TV I A Wit

DI —=ERL. ﬁ*i@u:%fﬂﬁ@ﬁtk%ﬁ% COHMTICED . 2014F10812J. 70> MEiCH L TE &%

REHDITZZ1TO C EHIC. 2015F6BICAFEICN L T RABEM T ZB U iceFatitz 2 CEARBROD

BILICDOWTIRE L. EFNAHEZIT> T

ZL T AHRUABTES OB T, 1) AR BN 2@ L I-BABROBLICE DHELICH T2 BEERBOER
(LD BIEEE BB . 2) BESOIERRMLICE D EBERFICHSBBZEFTET3 56, mtohEMm
EEEICHFEE T3 D-®ICES DD,

> T2 TR

Bt TIE 1) EXN5Mb. 2) XBmE - AR MRFH0@. 3) BXMR @FLEEREXRICE T 28BN
BIREME) « 4) N oA T4 RZFE. CWVW ol U —MRIMEEN S CERFL TV,

Flo. 2016F 2B HEHERIEICS R DREBIRBEMTH B LTV S,

)esearch 89/95

.
www.sharedresearch.jp S Shared




R Shared Research Report

1F YT 1 541 F>TDOHIER LAST UPDATE [2016/10/14]
A5&DEEHE
FY03/13 FY03/14 FY03/15 FY03/16

9,723 100.0% 10,037 100.0% 9,839 100.0% 9,343 100.0%

4,893 50.3% 4,980 49.6% 4,610 46.9%

4,216 43.4% 4,286 42.7% 4,392 44.6%
613 6.3% 771 7.7% 837 8.5%

6,983 71.8%

2,588 26.6%
242 2.5%

2,254 23.2% 2,339 23.3% 2,546 25.9%

JFR NA NA NA
YoY 1.1% 3.2% -2.0% -5.0%

1,178 12.1% 1,121 11.2% 1,010 10.3% -
823 8.5% 856 8.5% 835 8.5% -
354 3.6% 265 2.6% 175 1.8% 140 1.5%
455 4.7% 449 4.5% 276 2.8% 232 2.5%
296 3.0% 290 2.9% 172 1.8% 142 1.5%

6,169 6,501 6,637

8,024 8,604 8,821

3,123 3,661 3,035
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2.24%
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1.67%
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1.58%
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