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() 13,284 13,912 13927 14,663 14530 13,641 13,386 13,624 13,291 13,450
( 1)EBI TDA= +
( 2)16/ 3 17/ 3 | FRS 18/ 3 (1 FRS)
( 3)171/3 | FRS 17/ 3
( 4) I FRS 16/ 3
( ) QUI CK Wor kstation
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92 - 1
16/3 17/3 18/3 19/3 20/3 21/3 22/ 3 23/3 24/3 25/ 3
153,792 202,062 202,024 211,331 195,528 206,020 221,870 244,999 213,235 216,499
58,861 38,212 42,637 42,128 106,950 112,477 103,700 86,135 45243 35,305
0 0 0 0 0 0 0 0 0 0
47,261 48,313 50,542 48,038 38,117 40,475 40,502 54,553 53,487 52,780
35,608 43,878 40,674 46,474 43,934 45,556 69,576 92,473 101,540 99,566
9,481 71,657 68,169 74,688 6,525 7,510 8,088 11,833 12,963 28,846
138,338 91,217 96,108 96,334 101,458 109,167 107,683 111,234 125,396 115,595
53,552 60,199 61,459 63,228 71,034 69,827 67,125 68,829 74,393 78,370
3,669 4,055 5,229 7,010 7,923 8,734 8,097 8,946 8,088 6,746
2,812 0 0 0 0 0 0 0 0 0
16,490 0 0 0 0 0 0 0 0 0
292,130 293,279 298,132 307,665 296,987 315,188 329,553 356,233 338,632 332,095
112,205 110,240 101,948 102,070 97,013 101,114 106,618 118,491 74,470 78,621
61,603 54,598 46,815 48,260 50,382 56,965 56,046 64,667 12,491 18,440
32,760 44,169 44,583 42,837 34,519 33,721 40,432 42,850 47,545 46,065
15,078 13,070 19,903 19,147 25,145 27,544 28,061 31,367 35107 33,242
8,460 7452 13,116 13,111 13,562 12,802 13,084 14,468 12,699 13,838
127,283 123,310 121,851 121,217 122,158 128,658 134,679 149,858 109,577 111,864
154,490 164,500 170,381 179,969 168,601 179,222 186,257 199,542 221,537 216,694
10,277 5,468 5,899 6,478 6,227 7,307 8,616 6,832 7,517 3,536
164,847 169,969 176,281 186,447 174,828 186,530 194,874 206,375 229,054 220,230
50,109 48,022 46,633 51,675 47,532 52,310 69,646 104,176 107,482 106,281
( ) 107,330 112,276 113,321 121,913 126,489 130,871 144,868 181,951 189,963 191,397
( ) 224,643 226,550 230,312 241,340 232,545 248,989 255,387 278,677 246,727 248,972
( ) 165,782 188,338 187,675 199,212 125595 136,512 151,687 192,542 201,484 213,667
-11,292 -23,838 -17,294  -19,243 43,006 42,710 34,570 7,000 20,053 3,027
16,890 16,504 22,522 16,815 16,845 10,599 -5,437  -18,057 24,639 15,271
-10,037 -3,041 -895 1,934 6,903 -782 4,063 -10,311 7,568 427
451 -5,897 3,564 -5,684 -224 1,225 -19,577 -19,263 -2,085 1,321
6,109 747 -257 -1,060 -4,025 -3,335 773 -310 -4,732 -304
-9,386 -2,476 -13,263 -16,085 -18,321 -13,007 -7,518 19,713 37,934 -8,309
-12,846  -12,400 -13,017 -13,121 -15,452 -10,074 -7,473 -9,548 -11,485 -17,120
7,504 14,028 9,259 730 -1,476 -2,408  -12,955 1656 62,573 6,962
-3,823  -16,388 -4,461 -1,314 -2,212 4,883 -5,498 2,028 -59,577 -4,754
-2,003 -2,004 -2,004 -2,575 -2,577 -2,291 -2,411 -2,413 -2,414 -2,955
-30 -10 -45 0 0 0 0 0 -1,050 -2,649
-1,355 -8,578 -2,053 1,375 771 3,902 -2,790 7,377 -55,932 5,396
1,585 -3,335 4,424 -508 -5,471 4,992 -16,853 5,246 3,213 2,048
41,015 38,212 42,637 42,128 36,657 41,650 24,796 30,043 33,257 35,305
( 1)16/3 17/ 3 I FRS 18/ 3 (1 FRS)
( 2)16/ 3
( ) QUI CK Wor kstation
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(3) MBS

9-(3)-1
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/ 3
ROE 3
3.8% 4.1% 4.2% 4.4% -0.1% 0.2% -2.3% 0.5% 1.7% 1.9%
) 0.8 0.8 0.9 0.9 0.8 0.7 0.7 0.8 0.9 0.9
() 1.9 1.8 1.8 1.7 1.7 1.8 1.8 1.8 1.7 1.5
ROE 5.8% 6.4% 6.6% 6.6% -0.2% 0.3% -2.8% 0.7% 2.5% 2.8%
ROA 3.1% 3.5% 3.8% 3.8% -0.1% 0.2% -1.6% 0.4% 1.5% 1.8%
ROI C( ) 16.8% 13.8% 12.5% 12.1% 6.2% 3.0% -3.1% 1.7% 4.6% 5.0%
ROI C( ) 7.9% 6.7% 6.2% 6.0% 3.2% 1.6% -1.7% 1.0% 3.2% 3.9%
ROI C( ) 13.2% 8.6% 7.5% 7.3% 4.7% 3.0% -3.0% 1.6% 4.3% 4.6%
21.2% 19.4% 17.2% 17.3% 16.1% 15.1% 16.1% 14.0% 14.6% 14.6%
13.8% 13.0% 11.5% 12.1% 13.0% 13.8% 17.2% 13.2% 11.5% 11.6%
7.4% 6.2% 5.4% 5.4% 3.1% 1.8% -1.9% 1.0% 2.7% 3.0%
EBI TDA 11.2% 9.6% 8.8% 8.9% 7.6% 7.0% 3.4% 5.4% 6.9% 7.1%
3.8% 4.1% 4.2% 4.4% -0.1% 0.2% -2.3% 0.5% 1.7% 1.9%
) 14.6 14.3 13.5 13.8 14.7 16.9 17.3 14.9 13.3 12.7
() 2.7 5.1 6.5 6.2 3.3 2.0 2.1 29 4.8 7.9
) 66.1 70.9 68.6 68.3 63.8 66.1 66.1 62.9 63.1 61.3
() 70.4 73.1 70.8 73.1 79.8 88.7 112.1 124.7 132.7 135.9
() 60.3 70.8 74.3 73.3 68.3 67.7 72.2 64.1 61.8 63.3
cccC ( ) 76.2 73.3 65.0 68.1 75.3 87.2 106.0 123.5 134.0 133.9
() 45 24 1.8 19 3.6 6.1 5.8 4.1 25 15
70,153 62,060 59,931 61,371 63,944 69,767 69,130 79,135 25,190 32,278
( ) 11,292 23,838 17,294 19,243  -43,006 -42,710 -34,570 -7,000  -20,053 -3,027
52.9% 56.1% 57.1% 58.5% 56.8% 56.9% 56.5% 56.0% 65.4% 65.3%
137.1% 183.3% 198.2% 207.0% 201.5% 203.8% 208.1% 206.8% 286.3% 275.4%
7.3% - 7.0% 0.0% -6.4%  -11.9% 3.1% 23.3% 13.3% 1.3%
10.0% - -7.0% 0.8%  -46.0%  -49.1% -209.6% -163.8% 211.1% 13.0%
-36.8% - 9.3% 4.2% -103.0% -247.7% -1,101.9% -125.2%  305.8% 15.5%
( ) -0.5% 4.6% 0.9% 7.6% 3.8% 3.5% 10.7% 25.6% 4.4% 0.8%
-3.5% 6.5% 3.6% 5.6% -6.3% 6.3% 3.9% 7.1% 11.0% -2.2%
-2.3% 0.4% 1.7% 3.2% -3.5% 6.1% 4.6% 8.1% -4.9% -1.9%
(1) BS
( 2) ROA EBI TDA= +
( 3)
( 4)16/3 17/ 3 Il FRS 18/ 3 (1 FRS)
( 5)17/3 I FRS 171/ 3
( ) QUI CK Wor kstation
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(4) iB2SEHEE (PUiHn, ) KUPPATED
9-(4)-1 )
25/ 3 26/ 3 25/ 3 26/ 3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
76,383 76,064 75,353 88,597 76,224 80,018 78,120 85,638]|152,447 163,950 156,242 163,758
( ) 3% 0% -5% 7% -0% 5% 4% -3% 2% 9% 5% 3%
65,047 65,979 63,935 75,096 65,987 67,579 65,643 131,026 139,031 133,566
( ) 3% 2% -7% 7% 1% 2% 3% 2% 0% 2%
( ) 85% 87% 85% 85% 87% 84% 84% 86% 85% 85%
11,336 10,084 11,419 13,500 10,236 12,440 12,476 21,420 24,919 22,676
( ) 4% -10% 6% 7% -10% 23% 9% -3% 7% 6%
( ) 15% 13% 15% 15%: 13% 16% 16% 14% 15% 15%
9,146 9,148 9,394 9,092 8,863 8,736 9,298 18,294 18,486 17,599
( ) 7% 3% 3% -5% -3% -5% -1% 5% -1% -4%
( ) 12% 12% 12% 10%: 12% 11% 12% 12% 11% 11%
100 400 226 960 210 186 242 500 1,186 396
108 72 71 1,409 62 162 103 180 1,480 224
2,181 1,264 2,181 3,958 1,522 3,725 3,319 2,734 3,445 6,139 5,247 6,053
( ) -5% -49% 18% 115% -30% 195% 52% -31% -28% 66% 52% -1%
( ) 3% 2% 3% 4% 2% 5% 4% 3% 2% 4% 3% 4%
787 221 731 364 602 447 1,440 1,008 1,095 1,049
1,360 725 471 -213 249 -115 81 2,085 258 134
1,608 760 2,441 4,535 1,875 4,288 4,678 11,659 2,368 6,976 6,163
( ) -65% -84% 6% 100% 17% 464% 92% 157% -75% 52% 160%
( ) 2% 1% 3% 5% 2% 5% 6% 14% 2% 4% 4%
196 554 1,617 3,755 701 3,034 2,873 1,392 750 5,372 3,735 4,265
( ) -93% - -39% 284% 258% 448% 78% -63% -55% 48% 398% -21%
( ) 0% 1% 2% 4% 1% 4% 4% 2% 0% 3% 2% 3%
) 4 Q = -30Q

) QUI CK Wor kstation
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Appendix 1 ~HREHFIEIYV A FOMHRER Or1FYAE R

(1) HELFEY (TSR) OLRICOVT T7MFYAER
(2) ZEBOV-TybIsT3%EET (M. BSHE) 0ZEXA

https:// www..moomyrpd j a/ gnresearch/ report JP Appendi x1

Appendix 2 ~HEEXRIALDR A

(1) HEBEXRIALLE
(2) QUICK %)kEEARIALDEE
(3) EBFMLERAE

https:// www..mcoomuyrpd j a/ gnresearch/report JP Appendi x2
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Appendix 3 ~EB% . - BF - EEX-KXHIB0EMH % UPDATED
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/ ( 300 )
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PBR
1,615 1,598 588
PBR
0.5 47 2.9 215 135 7 1.2
0.5 1 454 28.1 604 37.8 23 3.9
1 2 636 39.4 475 29.7 154 26.2
2 478 29.6 304 19.0 404 68.7]
-(7287) 0.63
() 26 3 6

( ) QUI CK Wor kstation

26/ 316
17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25
1 (7203) 555194 1 1 1 1 1 1 1 1 1
2 (8306) 327489 2| 4 6| 18 9 5 5 2
3 (9984) 224247 4 3 3 2 6 15 10, 3
4 (6501) 221,335 26/ 38 26/ 30, 21 19 14 5 5
5 (6758) 213583 11 6 4 4 2 3 2 3 4
6 (9983) 208212 21 9 10 6 17| 8 8 6 7
7 (8316) 207565 9 14 15 27| 26 10 16 8 6
8 (8058) 2043877 19, 15 22| 33 25 18 11 18 11
9 (8035) 197,095 39, 60 35 20, 6 21 7 14 8
10 (6857) 188,197 308 247, 109 92| 76, 95 47 26 10
11 (8031) 172,340 40, 36 40| 40 33, 20, 20 20 18
12 (8001) 165581 37 35 32 26 24 16 17 11 9
13 (8411) 163135 17, 18 30 38 40, 29 29 19 13
14 (4519) 160954 41 30, 13 7| 19 24 18 13| 14
15 (7011) 160,619 108 93 93] 128 166, 86| 69 25 19
16 (6861) 150181 5 5 5 3 3 4 4 7 16
17 (9432) 136822 3 2 2 5 5 2 3 9 12
18 (4063) 124003 20, 29/ 18 11 8 15 6 17, 25
19 (8766) 119308 34 25 29| 34 34 23 24 15 22
20 (6503) 116,606 31 42 42| 37 50, 48 38 34 24
21 (2914) 114280 6 13 19| 29 31 26/ 23 23 21
22 (7974) 12,7260 12, 200 12 8 15 11, 12, 12| 17
23 (9433) 111,753 7 7 70 13 11 7 9 16 20
24 (6098) 109,505 22, 17 9 120 4 13 10 4 15
25 (285A) 108,878 193 43
26 (9434) 100,972 8 g 19 16 12 19 21 23
27 (7182) 100929 10, 11, 20 32 37, 32 31 37 29
28 (7741) 96,482 66/ 43 34 22| 18 30 28 27| 27
29 (4502) 90,485 18 37 11 21] 29 17 27 29 30
30 (8002) 89,399 109 92 94 113 83 54 44 55 32
| 775 (7287) 1,474 580 594 670, 850, 874 1,077 969 1,019 813
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